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ald Financial Financial # inancial 
; 3 oo hoes 
HARVEY FISK & SONS 
CITY BAN K Members New York Stock Exchange Harris, Forbes & Co 
New York PINE STREET, CORNER WILLIAM 
FAR M E R Ss TR UST 120 Broadway 77. eetindce: penn &.¢c. 8 
Uptown Offi 
COMPANY 522 Filth Avenue 
| . 251 West 57th Street HARRIS. FORBES & CO.. INC. 
22 William Street New York London 
64 Bishopsgate, E..C. 2 HARRIS TRUST & SAVINGS BANK 


Temporary headquarters 
43 Exchange Piace 


EXECUTOR TRUSTEE. 
i 

REGISTRAR TRANSFER AGENT 
CUSTODIAN OF SECURITIES 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





Hallgarten & Co. 


Established 1850 


New York 


Chicago London 





CONTINENTAL ILLINOIS 
COMPANY 


INCORPORATED 


NEw YORK CHICAGO 
SAN FRANCISCO 


European Representative 
LONDON 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


CHICAGO 





Dion, Tread ¥ Go, 


and Municipal Bonds 
Raibrcad, abl: Wility end 








The New York 
Trust Company 


Capital, Surplus and Undivided 
Prepts . 


» « $47,000,000 


100 BROADWAY 


57TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE. 





Z 


Member Federal Reserve System and 
N.Y. Clearing House Association 


| 


WHITE, WELD & CoO.,, 


Members New York Stock Exchange 





Underwriters and Distributors 
of Investment Issues 


Fiscal Agents for 
Foreign and Domestic Loans 


New YORK PHILADELPHIA BOSTON 
Cable Address ‘‘Whiteweld’”’ 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTER@ 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 











Ne oumee 





The 


FIRST NATIONAL 
OLD COLONY 


CORPORATION 





General Corporate Bonds and Stocks— 
State and Municipal Bonds and Notes— 
United States and Foreign Government 
Bonds—Bank and Insurance Stocks-— 
Bank Acceptances 


Offices in 
BOSTON NEW YORK CHICAGO 
BALTIMORE CLEVELAND PITTSBURGH 
HARTFORD PHILADELPHIA ST.LOUIS 
ATLANTA 
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Iubestment Houses and Drawers ot Foreign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 


Foreign Exchange, Commercial Credits, 
Cable Transfers 


Circular Letters for Travelers, available in all 
parts of the world 


BROWN BROTHERS&CO. 


Established 1818 
NEW YORK 


ALEX. BROWN & SONS, Baltimore 




















PHILADELPHIA 


Boston 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 
LONDON 


Investment Securities 

















Corporate Financing 


Dominick & Dominick 
Members New York Stock Exchange 


115 Broadway, New York 
Cincinnati Dayton 























HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 


MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





Maitland, Coppell & Co. 
62 WILLIAM STREET 


NEW YORK 
a oon ey, for all Investment be a ne 
as agen’ Corporations 
issue Loans. _ 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Investment Securities 








EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


48 WALL STREET NEW YORK 














KIDDER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 


Government Bonds 
Investment Securities 

Foreign Exchange 

Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 564 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 
NEW YORK 


Lazard Freres & Cie., Paris 
6 Rue Pillet-Will 


Lazard Brothers & Co., Ltd., London 
11 Old Bread Street 


d Brothers & Ce. (Espana), Madrid 








Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investmenc securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: Midland Bzuk, Ltd. 
Paris Bankers: Banque de /aris et des Pays 
Bas, Heine & Cie. 








J. A. Sisto & Co. 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 


68 Wall Street New York 


Investment Securities 
Corporate Financing 


Cable Address: Jasisto 


JOHN MUNROE & CO. 
Established 1854 





100 Broadway, New York 
Commercial and 


Investment 
Banking 
aw 


MUNROE & CO. 


Established 1851 


CANNES PARIS PAU 


WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 














GRAHAM, PARSONS & Co, 


PHILADELPHIA NEw YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


d Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Seld on Commission 
Letters of Credit 











Underwriters and ¢ 
Distributors of 
Securities 


FOREMAN-STATE 
CORPORATION 


Foreman-State National 
Bank Building 


CHICAGO NEW YORK 
33 N. La Salle St. 52 Wall St. 























PORTER Fox 
& Go. 


INCORPORATED 
SEGVRITIES 








Foreign Correspondent: The British, 





Foreign and Colonial Corp., Ltd. 





TELEPHONE CENTRAL 2707 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markeis 


HORNBLOWER & WEEKS 


Established 1888 


NEW YORK 


BOSTON 42 Broadway rrovivence 
CHICAGO 


CLEVELAND 731 Fifth Ave. PITTSBURGH 


Members of the New York, Boston, 

Chicago, Cleveland, Pittsburgh, 

Detroit Stock Exchanges and the 
New York Curb Exchange. 














GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLy BROS. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


WEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD. GLORE @& CoO. 


120 W.Adams Street 38 Wall Street 
Chicago New York 





Investment and Financial Bouses 


oe 





Goldman, Sachs & Ca: 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 


Foreign Exchange 
Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 





Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
€O0 BROADWAY NEW YORK 


231 SOUTH LA SALLE STREET 


Chicago 





MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 











SCHLUTER & CO. 


incorporated 


120 So. La Salle St. 
CHICAGO 


111 Broadway 
NEW YORK 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 








Established 1858 


SUTRO & CO. 


SAN FRANCISCO 
NEW YORK OAKLAND 


LOS ANGELES 
<> 
Private Wire Connecting All Offices 








HarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 














a 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 














A. G. Becker & Co. 


Sound Securities 
for Investment 


Chicago New York 


and other important 
Financial Centers 



































Baker, Winans & 
Harden 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 
Members New York Curb Exchange (Assoc.) 


52 Wall Street 


420 Lexington Ave. 
NEW YORK 


Commercial Tr. Bldg. 


PHILADELPHIA 




















Thayer, Baker & 
Company 


Investment Securities 
Commercial Tr. Bldg. 


PHILADELPHIA 
CABLE ADDRESS: THAYRBAKR 





























ALDRED & CO. 


60 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Ezchange 
Members Philadelphia Stock Eachange 


Established 1875 
Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1428 Walnut Street 
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Ww invite inquiry regarding the 
operations and securities of 
j the Associated Gas and Electric 


System. 
Founded in 1852 


Properties in 26 States serving 
1,270,000 customers in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 


Incorporated in 1906 
Paid up Capital and Surplus 
$300,000 ,000 




















E extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 














Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


Bstablished 1865 
5 Nassau St., N. Y. Tel. 2181 Rector 
Members of N. Y. Stock Exchange 





14 Wall St. 











ee cen 





——— a 


Merrill, Lynch & Co. 


Financing of 
Established 
and Successful 
Industrial and 
Chain Store 
Corporations. 


120 Broadway New Yerk 














BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock Exchanges 


45 Milk St 
New York Boston 


Successors in’ New York to 
REMICK, HODGES & CO. 

















Eppy E &@ 
New Britain oe 


65WMainst.  %tLewisSt 45 coiony se 





. . - 








GODDARD & Co. 


INCORPORATED 


New York 
Pittsburgh 


a3 5 


Cleveland 


GODDARD, KNEESSI Co. 
INCORPORATED 
CHICAGO 





GODDARD, McCLURE & CO. 
INCORPORATED 
PHILADELPHIA 





Originators and 
Distributors of 
Investment Securities 











we ag 


CHASE & COMPANY 


BONDS 


19 CONGRESS ST., 


Members Boston and Baltimore 
STOCK EXCHANGES 


BOSTON 











STROUD & Co. 


Corporate Financing 
Investment Securities 


Seevvvenacevevevenensanevnnenageeyscveaccanncanoneaennnnennacaceeneaeceenaniaaeet 


ANUGRUAUAUUGANSUELUGREUQEGUDUSDONDUEDEDORUOSDEUUODOELOCUEEUEEUE REE EEEA ESE CE ETE 


NEW YORK PHILADELPHIA 

120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 

STU LLL LL TUONLT REL estENEEET 

















GHANDLER & GOMPANY 


Dairy 
Chain Store 
Public Utility 


Securities 


120 Broadway, Mew York 
1500 Wainut St., Philadelphia 
105 West Adame St., Chicago 

















Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 











BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 





axl 





Specialists in aie eas 
Electric Light and 
Power Securities 


_ of well-managed companies 


- REWisey & Co 


Investment Securities 
| 120 South La Salle St., Chicago 



































53 State Street BOSTON 
GeorGE M_ForMAN & CoMPANY 
INVESTMENT 
SECURITIES 
112 W. Adams St. 120 Broadway 
CPICAGO NEW YORK 


Offices in Prir. cipal Cities 





























J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 


Dealers in 

| Newark Bank & Insurance Stocks 

Public Service Bonds 
Municipal Bonds 
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WATER-POWER, 
PUBLIC UTILITY 
and 
INDUSTRIAL 


Securities 
F.L. CARLISLE & CO., Inc. 


15 Broad Street 
New York 


























—_—_——_, 











WOOD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 











BERTRON, GRISCOM & CO., Inc. 


GOVERNMENT AND 
CORPORATE FINANCING 


27 Pine Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 








MUNICIPAL BONDS 
| spectat Prices Yo Dealers end Bonks 


TheHamchelt Bond Ca 
39 South ha Selle Street Im 


CHICAGO 














REINHART & BENNET 


wali olt3itie 
INVESTMENTS 


52 Broadway New York 




















Wilk, Clarke & Company, Inc. 


Investment Securities 
MEMBERS CHICAGO BOARD OF TRADE 


We Maintain Wire Service to al! Markets 
Use Our Trading Department 


38 South La Salle St. Chicago 





Stern, Kempner & Co. 


Members New York Stock Exchange 


50 Broapway 


New Yorxk 


Cable Address: ‘‘StaRNKEMP”” ° 

















owe we 





INVESTMENT 
SEGURITIES 


New York 
Boston 
Philadelphia 
Pittsburgn 
Buffalo 
Providence 
New Haven 
Scranton 








A.B.LeachsCo., Inc. 


Chicago 
Milwaukee 
St. Louis 
Detroit 
Kansas City 
San Francisco 
Los Angeles 
Seattle 





Commerce, Industry 
and Finance all find 
the complete facili- 
ties of the Hibernia Y 
Bank & Trust Com- C 
pany most helpful in 
the conduct of their 
Southern business. 


e 


a. 


Hibernia Bank 
& Trust Company 


New Orleans, U. S. A. 






































Dawes & ComPANY 


INCORPORATED 
Investment Securities 
39 SOUTH LA SALLE 8T., 














PHALEN & CO. 


Stocks and Bonds 
Chicago Stock Exch 
Yhicago xc e 
Board of ‘Trane 
Chicago Ourb Exchange 


CHICAGO 
137 So. La Salle St. Phone Franklin 8440 






























































'56 PINE ST. 


THEODORE HOFFACKER 
AND COMPANY 


INVESTMENT 
BANKERS 


WEW YORK 





Leon C. Murvock & Company 
INC. 


SECURITIES 
We Specialise in 


Mergers and Consolidations 


Bankers Building 
CHICAGO 


Telephone Randolph 0891 











————— 

















Cammack, Clark & Company, lac. 
Underwriters and Distributors 


INVESTMENT SECURITIES 


208 SO. LA SALLE STREET BUILDING 
SUITE 632-638 


CHICAGO 









TELEPHONE STATE 8760 
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MEMBERS 
N. Y. Stock EXCHANGE 
N. Y. Curs EXCHANGE 


Berdell Brothers 


EsTABLISHED 1908 
Pusuic Utiuity Securities 


39 Broadway 


TELEPHONE 
Dicsy 2800 


New York 





Appalachian Electric Pr. 
7% Preferred Stock 


Columbus Rwy., Pr. & Lt. 


6%% “B” Preferred Stock 





Toledo Edison Company 
5% Preferred Stock 


Ohio Electric Power 
7% Preferred Stock 


Ohio Power Company 
6% Preferred Stock 





























Carborundum Company 


American Tobacco 6s, 1944 

M. W. Kellogg 54s, 1938 

M. W. Kellogg 6s, 1938 

Ohio Public Service 6s, 1953 
Pacific Gas & Elec. 6s, 1941 
Pacific Nor’west P. S. 6s, 1950 
Rutland Ry., Lt. & Pr. 5s, 1946 


JOSEPH EGBERT 


Momber Uniisted Seourtties Dealer Assn. 
& Rector Street Tel. WHitehall 8460 














BIOREN & Co. 


Bankers 
1608 Walnut Street, 
Philadelphia, Pa. 
Established 1865 


Members New York and Philadelphia 
Stock Exchanges 








Railroad 
Public Utility, Industrial 


‘Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Stock Exchange 
Members New York Curb Exchange 








Central Gas & Electric pref. 
Central Gas & Electric 5)4s, 1956 
Federal Public Service 64s pref. 
Federated Utilities 5144s, 1957 
Mountain States Power 7% pref. 
Municipal Service 6s, 1956 
Northern States Power 7% pref. 
Oklahoma Gas & Elec. 7% pref. 
Shaffer Oil & Refining 7% pref. 
Standard Gas & Elec. 7% pr. pfd. 
Standard Power & Light 7% pref. 
Utilities Power & Light 7% pref. 


H.M.Byllesby & Co. 


INC. 


New York 


Chicago 
285 Ereadwar 231 So. La Selle St. 


Detroit Boston 
Dime Savs. Bk. Bldg. 1 State Street 
Direct Private Wires 
New York—Chicago—Boston—Phtladelphia 





= 





STANDARD 
oO 
f 
L 
ISSUES 











CARL H.PFORZHEIMER & CO. 


Specialists in Standard Oil Securities 


Members New York Stock Exchange 
Members New York Curb Exchange 


25 Broad Street New York 
Phone HAN over 5484 






































BODELL & CO. 


PROVIDENCE, R. I. 
32 Custom House St. 
New York New Haven Hartford Boston 











CINCINNATI BALTIMORE 


WESTHEIMER & CO. 


Members of the New York Stock Exchange 




















120 Broadway Rector 7350 














49 Wall St.,N.Y. Tel. Whitehall 4900 oarver WASHINGTON 
Chicago Northwest 
Securities Securities 
Sutro Bros. & Co. Lane, Piper & Jaffray, Inc. 
Members New York Stock Exchange MINNEAPOLIS 


Members Minneapolis-St. Paul Stock Exchange 





American Tel. & Tel. 
Rights 


NEWBORG & CO. 


Members New York Stock Exchange 
Members New York Curb Exchange 
60 Broadway, New York 


Telephone Digby 4370 
Private Wire to St. Louis 








We Specialize in 


OHIO SECURITIES 


All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Central Bldg. (Ground Floor) 
313 VINCE ST. CINCINNATI, OHIO 





Indiana Securities 





Fletcher American Company 
Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 





(Incorporated) 
ESTABLISHED 1914 


Investment Securities 
Specializing in Public Utilities 
46 Cedar Street 
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| National Investors Corp. 
Offerings Wanted. 514% Preferred Stock 
WATER 
TERMINAL Vig EEG 
BRIDGE GUARDIAN | 
Bought—Sold—Quoted , vide neeaednn 
H.D. KN Ox &CO. 120 Broadway New York } 
Members Unlisted Securities Dealers’ Assn. 
11 B’way, N. Y. 27 State St., Boston pidewiaice 
Private Telephone to Boston 
| Guaranteed - 
Lautaro Nitrate Stocks 





ALASKA MEXICAN 
BUNKER HILL & SULLIVAN 
CLAUDE NEON LIGHTS, INC. 

DOLLAR STEAMSHIP 
ELECT. PRODUCTS—COLORADO 
GT. WEST ELECTRO CHEMICAL 

WESTERN PIPE & STEEL 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 





Tar Exempt 
Short Term Municipal 


Notes and Bonds 
R. S. DICKSON & COMPANY, Inc. 


CHAREOTTE, N C. ® 
Fifth Floor 


Wilder Baliding 


NEW YORK CITY 
@ Exchange Place 
Pho” “Manover 6217 


of Delaware 
American Founders 


S. R. Dresser “‘B”’ 


Theodore Prince & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 
120 Broadway, N. Y. Tel. RECtor 9830 
1628 Walnut Street 80 Federal Street 

Philadel 


elphia Boston 
Tel. Kingsley 0600 Tel. Hubbard 4170 














West Va. & Pitts. RR. Ist 4s, 1990 
Potomac Valley RR. Ist 5s, 1941 
Cleve. Term. & Val. RR. Ist 4s, 1995 


J.S. WILSON JR. & CO. 


Members {New York Stock Exchange 
Baltimore Stock Exchange 
Assoctate Members: New york Curb Exchange 
Calvert Building, Baltimore, Md. 
New York Telephone: Whitehall 2300 








Joint Stock Land Bank Securities 
Assoc. Gas & Electric Allot. Cert. 
Cuban Cane Products Warrants 
Seaboard Air Line Warrants 
Tubize Chatillon Pfd. A 


Nehemiah Friedman & Co., Inc. 


74 Trinity Pl., N. Y. Bowling Green 2538 











ST. LOUIS 
International Shoe 
Illinois Power & Light, $6 Pfd. 
National Candy, Common 
Missouri State Life Ins. Co. 
General Steel Casting Pref. 
United States Stores Pfd. & Com. 


City & Suburban P. S. 5s, 1934 
Houston Oil 5s, 1938 

United Railway 4s, 1934 

St. Louis Public Service 6s, 1938 




















Trading Department 


MARK C. STEINBERG & CO. 





300 N. Broadway, St. Louis, Mo. 


Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 

All Securities 
Bought—Sold—Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 











Pacific Public Service 
6s, 1944 


Cities Service 
5s, 1969 


DE FREMERY—MADDOX 
TRADING CORP. LTD. 
Russ BLbG., SAN FRANCISCO. 











New Orleans Public Service 
4s, 19356 


Jenkins, Whedbee & Poe 


Members Baltimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone: Rector 0796 
Phila. Tel.: Rittenhouse 3940 











Alabama & Vicksburg 
Rensselaer & Saratoga 
Albany & Susquehanna 
Morris & Essex RR. 
Boston & Maine RR. 
Alliance Realty 
Franklin Telegraph 


Adams & Peck 


63 Wall Street 
Telephone Bowling Green 8122 


New York 




















Matthews & Lewis Ce. 


Investment Securities 
231 South La Salle Street 
CHICAGO 











Baltimore Markets 
CALL RECTOR 6880 


STEIN BROS. & BOYCE 


Established 1853 


6 South Calvert St., Baltimore, Md. 


126 Broadway, New York 


Members New York, Baltimore and Washington 
Stock Exchanges 














| Bank & Insurance Stocks | 


BrRoomHALt, KiLLouc’s 
«Co.,Inc. 





115 Broadway, N. Y. 
BARCLAY 2500 





t 
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GEORGE J. HUEBNER & CO. 


Penobscot Bldg. 


Jackson Office 


Members Detroit Stock Exchange 
Tel. Cherry 6548 


DETROIT 
Dwight Bidg. 
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New York, Rector $391 








Idaho Power 


5s, 1947 


RUTTER & Co. 
14 WALL ST., NEW YORK 


Philadelphia, Rittenhouse 2267 














Arkansaw Water Co. 5s, 1956 
Cairo Water Co. 6s, 1951 

R. Hoe & Co. 7s, 1934 

Joplin Water Works 5s, 1957 
Monmouth Cons. Water 5s, 1956 
E. St. Louis Interurban Water 5s 
New Jersey Water 5s, 1950 
Terre Haute Wat. Wks. 5s & 6s 
Union Water Works 51/8, 1942 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 











Specialists in 
The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 


330-332 Walnut St. 
CINCINNATI, O. 








Wire us for bids on 


CANADIAN BONDS 


GOVERNMENT, MUNICIPAL OR 
CORPORATION 


H. R. BAIN & CO., LTD. 


860 BAY STREET, TORONTO, CANADA 























Bought—Sold—Quoted 


Terre Haute, 
Indpls. & Eastern 
5s, 1945 
Certificates or Bonds 
Liaey, Buzzarp & Co 
PACKARD BLDG ~ PHILADELPHIA 
N. Y. Tel.— Digby 8585 























mz 
BONDS 


MC. Bell Comosan | 


i Incorporated 


20 Pine Street New York 




















‘Sereno 
ae 








STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 
FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 








WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 


Investment Securities 




















Kewanee Public Service Company 
First 6s, July 1, 1949 
Bought— Sold—Quoted 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 














HOTCHKIN CO. 


Textile Securities 
53 State St. 
Boston, Mass. 


Cable Address 
"Tockin” 


Telephone 
Hubbard 0460 








Municipal 


Bonds 


Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel. HANover 4760 
































Investment 
Securities 


INGALLS & SNYDER 
Members New York Stock Exchange 


100 Broadway New York 
Telephone RECtor 8881 














WANTED: 
Alton St. Louis Bridge 7s, 1942-1947 
aor St. Louis & Suburban 5s, 1932 


. S. Dickey Clay Products 6s Serial 
Long Bell Lumber 6s, All Issues 


North American Light & Power $6 Pfd. 


EDWARD D. JONES & CO. 

















20 BROAD STREET, N. Y. 


Central Pacific 4s 








GARDNER & CoO. 


New York Stock Exchange 
Members{ ¥ ew York Curb Exchange 


Tel. Hanover 0740 


Cees sed 1949 Atlanta & Charlotte 5s__1944 
New Haven 314s & 48_1947-56 Chicago R. I. & Pac. 4s___1988 


Kentucky Central 4s____1987 Ore. RR. & Nav. 4s______ 1946 
L. & N., St. L. Div., 3s____1980 New Eng. RR. 4s & 5s____1945 
New Hav. & Northamp. 4s ’56 U.S. Rubber614s_______- 1936 


Mo. Pacific Sec. 514s, Serial 





Ky. & Ind. Term. Ist 414s, ’61 
Texas City Term. Ist 6s, 1941 
Ch. & G. W. (B.&O.) 1st 5s, ’36 
Wabash RR. 1 Ln. Term. 4s, ’54 
Southern Indiana Ist 4s, 1951 
Buffalo Crk. Ist & Ref. 5s, ’61 
New Orl. Gt. Nor. Ist 5s, 1955 


WOLFF & STANLEY 


32 Broadway, N. Y. 














Telephone DIGby 0088 
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Lehigh Val. RR. Annuity 44s & 6s 
Pitts. Crucible Steel 1st 5s, Serial 
Erie RR. Co. Ref. & Impt. 5s, 1975 
Bethlehem Steel P. M. 6s, 1998 

Pine Creek Railway Ist 6s, 1932 
Pitts. & W. Va. Ry. 1st M. 414s, 1960 
Pitts. Bess. & Lake Erie Cons. 5s, 47 
Delaware Elec. Power Deb. 514s, 1959 
Phila. & Read. RR. Term. 1st 5s, 1941 
Pure Oil Co. Debenture 514s, 1940 


Biddle, Costa & Co. 
1522 Locust Street 


PHILADELPHIA 


Reading York 


Harrisburg 





Penn Mary Steel Co. 5s, 1937 
Budd Realty Corp. Issues 
Public Service Corp. N. J. Issues 
Stanley Crandall 6s, 1946 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
New York Telephone Hanover 4772 





BOKER & CO. 


INVESTMENT SECURITIES 
1416 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
New York Curb Exchange (Associate) 


Philadelphia Telephone Spruce 4375 








American Utilities 6 & 64s 
Penna. Power & Light All Pfd. 
Metro.-Edison 6 and 7% Pfd. 
Georgia Power Co. 5 and 6% Pfd. 
Penna. Ohio Pow. & Lt. 54s-6s 
Peoples Light & Pow. 5s, 1941 
Penn Central Lt. & Pr. 44s-5s 
United Public Utilities 54s, 1947 
PARSLY BRos. & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 


Telephone: New York-Beekman 90 
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Cotton Facts 


Carry your message to 
these readers at a moderate 





cost through our advertising 
columns. 














J. B. STETSON CO. 
Common & Pfd. 


Barnes & Lofland 


1628 Walnut St., Philadelphia, Pa. 
Telephone Kingsley 0730 


























Railroad Bonds 
Public Utility Bonds 
Industrial Bonds 
Foreign Bonds 


THEODORE PRINCE & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 


1528 Walnut Street 120 Broadway 80 Federal Street 
Philadelphia New York Boston 
Kingsley 0600 Rector 9830 Hubbard 4170 























St. Louis Securities 


STi Co. 
a 7 four 


Members 8t. Louls Stock Exchange 
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POTTER & COMPANY 


Members New York Stock Exchange 
5 Nassau Street New York 


Phone Rector 6540 





Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Mér Bank Stock Dept 
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Market for 
Pacific Coast Securities 


Established 1887 
LOS ANGELES 


SAN FRANCISCO 
SAN DIEGO 


PASADENA 





We Specialize in California 
Municipal & Corporation 


BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 
Pasadena 


Long Beach Santa Barbara 





CHAPMAN D! WOLFE & CO 
- BROKERS - 
MAEMBERS 

NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB MARKET (Associate? 





351 Montgomery Street - San Francisca 


Telephone DAvenport 4730 
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SPARTANBURG, S. C. 
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A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 











WINSTON-SALEM,N C. 


APA 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina State and Municipal 
Notes and Bonds. 
Southern Corporation Securities 


Winston-Salem,N. C. 








ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 
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Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 
New York 


Toronto Montreal London, England 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


356 St. James Street, West 
ontreal, Que. 











Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 
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CINCINNATI 
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Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF 


New York Stock Exchange 
New York Ourb Exchange 
o Stock Exchange 
Cineinnati Stock Exchange 
Detroit Stock Exchange 
weet, Board of Trade 
New York Cotten Exchange 


OFFICES 
New York City 
Detroit, Mich, 
Toledo, Ohio 
Philadelphia, 
foutovil e, By 
xin n i 
Dayton, Ohio’ 
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BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 
Capital Paid-Up-__----- $34,548,760.00 
Surplus and Undivided 
PEED sacwcncsenens $37,076,828.98 
Total Assets__.__over $960,000,000.00 


President, 
SIR CHARLES GORDON, G.B.E., 





Vice-Presidents. 
H. R. DRUMMOND Feq. 
Maj.-Gen. The Hon, S. C. MEWBURN, C.M.G, 
Sir FREDERICK WILLIAMS-TAYLOR 


General Manager: 
MR. H. B. MACKENZIE 


Branches and . Ag 
Throughout Canada an 
At London, England. 

In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago (27 South La Salle Street), 

n Francisco, Bank of Montreal (San Fran- 
cisco), 333 California Street. 


t 
mn Mexico—Mexico City, Guadalajara, 
Monterey, Puebla, Tampico and Veracruz. 


WEST INDIES—Complete banking facili- 
ties through Barclays an minion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 


R. A. DALY & CO. 


LIMITED 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West, 
TORONTO, CANADA 


encles: 
Newfoundland. 











JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


MEMBERS: Montreal Stock amen, 
Toronto Stock Exchange—Montreal Curb 
Market— Winnipeg Grain Exchange—N. Y. 
Curb (Associate)—Chicago Board of Trade. 

Head fice: Royal Bank Bldg., Montreal 

Branches ‘hroughou: Eastern and Central Canada 

ect Private Wires 











MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 


Branches: 
Halifax Toronto Winnipeg Edmonton 
Vancouver Oalgary 











LOUISVILLE 
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J. J. B. HILLIARD &SON 


Members New York Stock Exchange 


Investment Bonds 
Louisville Securities 











419 W. Jefferson St., LOUISVILLE, KY. 
Branch Office: Ground Floor, Heyburn Bidg. 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
W., Jefferson St. LOUISVILLE, KY. 








BUFFALO 


Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 


Beught and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 
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ST. LOUIS 
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Smith, Moore & Co. 
Investment Securities 


Members St. Louis Stock Exchange 


St. Louis 








INDIANAPOLIS 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg. 
INDIANAPOLIS 








ALABAMA 
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B.W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 








Montgomery, Ala. 


Canadian 
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THE CANAD'AN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL..-.-.---------- $29,800,000 
ReseFlOcnccccacccccccccescccscces 29,800,006 


President, Sit John Aird 
Cpe ae inane 
nera. '. 
N. L. Me ~ F . Gibson 
R. A. Rumsey P. Alley 


A. E. Arscott _ 
New York Office, 130 William Street 
Cc. J. STEPHENSON 


'B. BUCKERFIELD, |Agents 
P. H. NOWERS, 


N. J. H. HODGSON, Ass stant Agent 


B d Sell Sterling and Continental 
Redhenes. _ fos Transfers. Collections 
t ts. 
me 2 f Sheques and Letters of Oredit 
issued available in all parte of the world. 
Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street. EB. 


BANKERS IN GREAT BRITAIN 
The Bank England 
The Bank of Scotland 
N isogds peel) Keak, Limited 
ti c ank, 
ss “Barclays Bank, Limited 








Royal Securities 


Corporation 
100 Broadway, New York 


Rector 6660 


Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Eng., and St. John’s, Nfld. 


Private Wire Connection between New York 
Montreal and Toronto 




















High Grade Canadian 
Securities 


HANSON BROS. 


Incorperated 


Established 1883 


255 St. James Street 
HArbour 928i 


Montreal 


TORONTO OTTAWA 


QUEBEC 




















Since 1865 
The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, 
lanters, mill o tors and agents, 
nkers and textile manufacturers, con- 
sult the “Chronicle” for an accurate 
resume of Cotton Facts. 
Keep your name before this tnfluentiai 
of people by advertising in the 
a. 








“‘Chronicl 
The cost is moderate 
The results gratifying. 
Commercial & Financial Chronicle 
25 Spruce Street, New York 
Telephones: Beekman 8341-8-3 
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Securities 
Market 


NEW YORK 
PRODUCE EXCHANGE 
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(Ircorporated 1862) 








CANADIAN STOCKS 


Among the more than 750 
issues designated for trading 


in this market are— 


62 Canadian Securities 
—industrials— 
—public utilities— 
—mining companies— 


A list of these securities can 
be obtained by addressing 
Room 216, No. 2 Broadway, 
New York City. 
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AMERICAN RADIATOR 


& 
STANDARD SANITARY 


CORPORATION 


PREFERRED DIVIDEND 
COMMON DIVIDEND 


A dividend of $1.75 per share on the Pre- 
ferred Stock, being the fifth quarterly divi- 
dend, has been declared payable May 31, 
1930, to stockholders of record at close of 
business May 15, 1930. 


A dividend of $.375 per share on the Com- 
mon Stock, being the fifth quarterly divi- 
dend, has been declared payable June 30, 
1930, to stockholders of record at close of 
business June 11, 1930. 


Transfer books will not be closed. 


ROLLAND J. HAMILTON 
Secretary and Treasurer 


























NATIONAL WATER WORKS 
CORPORATION 


11 Broadway New York 
DIVIDEND NOTICE No. 7 
The following dividends have been declared 
Preferred stock, series A (no par) 
Eighty seven and one-half cents per share 
Preferred stock, series B (no par) 
Eighty seven and one-half cents per share 
Class “A” common stock (no par) 
Twenty-five cents per share 


Dividends are payable on May 15th 1930to 
stockholders of record on May 6th 1930. 
Checks will be mailed by Chatham Phenix 
National Bank & Trust Company, Transfer 
Agent. By order of the Board of Directors. 


Cc. E. LENT, Treasurer 


























Liquidatton 


The West Coast National Bank, located at 
Portland, in the State of Oregon, is closing its 
affairs. All note holders and other creditors of 
the association are, Cheretese, Darel nasified “y 
present the notes and other c oO Payment. 

EDGAR_H. SEN as) an 


President. 
Dated April 11th, 1930. 
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THE UNITED CORPORATION 


7 West Tenth Street, Wilmington, Del. 
May 1, 1930. 


To the Holders of Common Stock of 
The United Gas Improvement Company: 


The United Corporation has acquired an additional 
500,000 shares of the Common Stock of The United 
Gas Improvement Company, and it has issued therefor 
500,000 shares of its Common Stock on a share for 
share basis. 


Holders of an additional 200,000 shares of the Com- 
mon Stock of The United Gas Improvement Company 
have expressed the desire to exchange their shares of 
Common Stock on the same basis for shares of Com- 
mon Stock of The United Corporation, and The United 
Corporation is proceeding to make this exchange. 


If any other holders of Common Stock of The 
United Gas Improvement Company should desire to 
exchange their stock on the same basis, The United 
Corporation will, for the period from this date until 
three o’clock P. M. standard time on May 12, 1930, 
receive tenders for the exchange of shares of the Com- 
mon Stock of The United Gas Improvement Company 
for shares of the Common Stock of The United Cor- 
poration on the basis of one share of the Common 
Stock of The United Gas Improvement Company for 
one share of the Common Stock of The United Cor- 
poration and subject to the following conditions— 


1. Any one who desires to avail of this offer should make 
tender of his Common Stock of The United Gas Improve- 
ment Company by depositing his shares thereof with J. P. 
Morgan & Co., 23 Wall Street, New York, N. Y., or Drexel 
& Co., 15th and Walnut Streets, Philadelphia, Pa., on or 
after May 1, 1930. On the acceptance of any tender there 
will be delivered certificates of the Common Stock of The 
United Corporation or pending approval of application to 
list such shares on the New York Stock Exchange, interim 
receipts of J. P. Morgan & Co. or Drexel & Co. entitling the 
zsr@istered holder to receive certificates of the Common 
{** k of The United Corporation, called for by the exchange 
‘.:. 3 as above provided, when listed and upon authority to 
bee». Application to list will be made immediately after 
may 12, 1930. 


2. Each share of the Common Stock of The United Gas 
Improvement Company so deposited shall be duly endorsed 
and the signature thereon shall be appropriately guaranteed 
by a New York or Philadelphia bank or trust company or 
by a firm having membership on the New York Stock 
Exchange or the Philadelphia Stock Exchange, and each 
such share shall be accompanied by a duly signed trans- 
mittal blank addressed to J. P. Morgan & Co. or Drexel & 
Co. authorizing the exchange in this notice provided. Such 
transmittal blanks will be supplied to any depositor by J. P. 
Morgan & Co. or Drexel & Co. 


3. It is understood that any tender for exchange may be 
accepted in whole or in part or rejected in whole or in part. 


THE UNITED CORPORATION 
By GEORGE H. HOWARD, President. 



































FIRST SECURITIES CORPORATION 


Saint Paul Minneapolis 


Butte 


Underwriters and Distributors of Securities 
An affiliate of the 





which controls 94 financial institutions 
in the Ninth Federal Reserve District. 
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MAY 1, 1930 





WINTHROP, MITCHELL & CO. 


ANNOUNCE THE REMOVAL OF 
THEIR CHICAGO OFFICES 
TO 


BOARD OF TRADE BUILDING 


FIFTEENTH FLOOR, EAST 


CHICAGO 


TELEPHONE WEBSTER 3122 


























We are pleased to announce that 
MR. W. K. MAYNARD 


Manager of our Chicago Office, has been 
elected a Vice-President of our corporation 


E. R. Diggs & Co. 


Incorporated 
Specializing Since 1914 in Public Utility Securities 
46 Cedar Street 


New York 


Chicago Baltimore Kansas City 























| 
| 








WE ANNOUNCE THE REMOVAL OF OUR 
OFFICES TO OUR NEW BUILDING, ONE 
DOOR EAST ON PINE STREET. 


OUR STREET NUMBER REMAINS THE SAME. 


OUR TELEPHONE NUMBER IS CHANGED TO 
ANDREWS 2300 


GOLDMAN, SACHS & CO. 


380 PINE STREET 


April 28, 1930 


NEW YORK CITY 
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UTILITY 
SECURITIES 
- COMPANY 


230 So. La Salle St., CHICAGO 


New York St.Louis Milwaukee Louisville 
Indianapolis Detroit Minneapolis 
Richmond San Francisco 

















A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 








PHILADELPHIA 
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€.W.Clarkseo, 


BANKERS 





Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 








PAUL & CO., Inc. 


1420 Wainut St., 120 Broadway 
PHILADELPHIA NEW YORK 


Investment Securities 











WARREN A. TYSON & CO. 


Investment Securities 


1818 Walnut Street 
PHILADELPHIA 

















Auctioneers 





Adrian H. Muller & Son 


Established 1938 


19 Liberty Street 
NEW YORK 


Stock & Bond Auctioneers 


Sales Every Wednesday 








Mining Engineers 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 


Drexe! Building PHILADELPHIA 
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Brnouncement Announcements 
OTTE & Co. COOPER, announce the removal 
Specialists in Bank Stocks 
IMEMBERS CHICAGO CURB EXCHANGE) DYSART of their offices to the 
Announce that & KUH Board of Trade Building 
after April Twenty-Eighth, Suite 2045 
Nineteen Hundred Thirty ke Chicago 
their offices will be located in the 
* 
Board of Trade Building 
‘ MEMBERS 
Suite 863-71 CuHuicaeo Stock EXcHANGE The telephone number is 
CHiIcaGco BOARD oF TRADE 
La Salle St. at Jackson Boulevard Cuicago Curs EXcHANGE changed to 
Chicago ASSOCIATE MEMBER 
Teledhsens WABash 3650 New York CursB EXcHANGE Harrison 7082 
>» Specialists in New York and Chicago Bank Stocks. 
Financial 
oll ss CHICAGO caere ae be: 
Paul C. Dodge & Co., Inc. CasE, PoMEROY & CoMPANY, Inc. 
INVESTMENT SECURITIES 
120 SOUTH LA SALLE STREET announce the removal of 
CHICAGO 
SAINT LOUIS KANSAS CITY their office 5 £0 
MICHIGAN 
OLD LAD PDD DL LD LL DLP LDP LL AA AAP PAPL 120 WALL STREET 
HARRIS, SMALL & Co. wm 
150 CONGRESS ST., W. iin 
DETROIT April 28, 1930 ANDrews 6420 
Joel Stockard & Co., Inc. 
Investment Securities 
Main Office Penobscot Bldg. 
DETROIT MATTHIAS H. CONNELL 66 PINE ST. 
Branch Offices: GERALD H. MAY NEW YORK 
Kalamazoo Jackson Dearborn JAMES COTTER CONNELL 


Members Detroit Stock Exchange 





Members of Detroit Stock Exchange 
Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 


WHITTLESEY. 
MeLEAN & CO 


INVESTMENT BONDS 
LISTED STOCKS 


PENOBSCOT BUILDING. DETROIT 











AUGUSTA 
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WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





























THE FIRM OF 


M.H. CONNELL & CO. 


IS CONSTITUTED AS ABOVE UNDER DATE OF MAY 1, 
1930, MR. JAMES COTTER CONNELL HAVING BE- 
COME A GENERAL PARTNER. THE BUSINESS, AS 
HERETOFORE, WILL BE STREET BROKERAGE IN 
DOMESTIC, UNLISTED FOREIGN AND CANADIAN 
BONDS—UNLISTED STOCKS 






































Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 

THE CHRONICLE can carry your message to 
the World’s most influential class of people at a 
moderate cost 


Let us help you solve your publicity problems in 
a consistent manner. 
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An important new book 
which is creating discussion 


THE FEDERAL 
RESERVE SYSTEM 


Its Origin and Growth 
By PAUL M. WARBURG 


Far-reaching changes in the Federal Reserve System, 
of interest to every banker, industrial leader, econo- 
mist, and legislator, are advocated in this new book by 
Mr. Warburg. “... the judgment of an originator of 
our new banking system, himself both a practical banker 

























and‘ member of the Reserve Board during its first four 
years, will be studied with close attention,” says The 
New York Times. The author presents not only a com- 
plete story of the System’s evolution and operation, but a 
very illuminating and constructive analysis of the Wall 
Street debacle and the System’s connection with it. 








At All Bookstores Now—2 vols. $12.00 


THE MACMILLAN COMPANY NEW YORK 
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Kingdom of Bulgaria 


742% Stabilisation Loan 1928 
Forty-Year Secured Sinking Fund Gold Bonds. 


NOTICE IS HEREBY GIVEN that there have been drawn for 


redemption on May 15, 1930, for the sinking fund, Bonds of the 
above issue, as follows: , 


“D” OF $500. EACH: 


0030 0502 0825 1721 4018 4645 5518 6139 
0273 0822 1452 2259 4192 5517 5770 6486 
“M” OF $1,000. EACH: 

0273 0516 3360 3975 6130 7711 8308 
0274 1414 3367 4029 6883 8226 8623 
0275 2774 3928 5972 7577 8293 8966 


The Bonds so drawn fer redemption will cease to bear interest 
from May 15, 1930, and will be paid at par on and after that date, 
upon presentation and surrender thereof, with all unmatured coupons 


attached, either at the office of 
SPEYER & Co. 
or at the office of 
J. HENRY SCHRODER BANKING Corp. 
in the Borough of Manhattan, City of New York. 


The coupon due May 15, 1930, should be detached and presented 
for payment in the usual manner. 


April 28, 1930. KINGDOM OF BULGARIA 


By J. P. DOYCHEFF, 
Secretary of the Consulate General of Bulgaria. 


NOTICE. 

On April 24, 1930, Bonds previously drawn for redemption, beari 
the following numbers, had not been presented for wae 
“D” OF $500. EACH: 

1444 4381 4508 

Interest on these Bonds ceased November 15, 1929. 
KINGDOM OF BULGARIA 


BY J. P. DOYCHEFF, 
Secretary of the Consulate General of Bulgaria. 
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INTERNATIONAL RAILWAYS 
OF CENTRAL AMERICA 


The Directors of the Inter- 
national Railways of Central 
America have Soclared a quarterly 
dividend of one and one-quarter 
of one per cent (14%4%) on the 
Preferred Stock of that Com- 
pany, payable wf 15, 1930, to 
Preferred Stockholders of record 
at the close of business on April 
30, 1930. 

FRANK I. TENNYSON, Treasurer 





























A. O. SMITH CORPORATION 
Preferred Dividend No. 54 


The Board of Directors has declared the regular 
uarter-yearly dividend of One and Seventy- 
Five Hundredths Per Cent (1.75%) per share, 
ag May 15, 1930, to steckholdoers of record, 

ay 1,.1930. 

Checks I eo Ld by = Trust 
Company. Dividend ursing ent. 

mig J. 4d. STAMM. Treasurer. 
April 22, 1930. 





A. O. SMITH CORPORATION 
Common Dividend No. 31 
be The Board of Directors has declared a quarterly 


dividend of Fifty Cents ($.50) per share, + 
aaah 15, 1930 to stockholders of record, May 1. 
193 


Checks will be maueafoy the Irving Trust Com- 
pany. Dividend Dateewng Agent. 
a... : J. STAMM, Treasurer. 
April 22, 1930. 





SOUTHERN CALIFORNIA EDISON 
COMPANY, LTD. 


EDISON BUILDING 
Los Angeles, California 


The regular quarterly dividend of 1% % on the 
outstanding Series ‘‘A’’ Preferred Stock (being 
Series “‘A’’ Preferred Stock Dividend No. 31), 
and 14% on the outstanding Series ‘““B’’Preferred 
Stock g Series ‘‘B”’ Preferred Stock Dividend 
No. 25) will be paid on June 15, 1930, to stock- 
holders of record at the close of business on 
May 20, 1930. 

es D. M. TROTT, Comptroller. 











Directory Of Stock 
and Bond Houses 


“Security Dealers of North America” 
Published semi-annually 


A 1040 Page Book containing over 
11,000 listings arranged alphabetically 
and geographically with full details 
as: 

Street Address. 

Officers or Partners. 

Department Heads. 

Branches maintained with 
street address and name of 
resident managers. 

Character of business and 
class of securities handled. 

Stock Exchange memberships 
held. 

Correspondents. 

Private wire connections. 

Local & Long Distance Tele- 
phone Numbers. 


a 


Price $6 


HERBERT D. SEIBERT & CO. 
Incorporated 
Publishers 
126 Front St., near Wall New York City 
Telephone—John 4857 
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including May 15, 1930. 


rants of the New Corporation. 


New York, May 1, 1930 





To Holders of Certain Securities of 


United Gas Company 
Houston Gulf Gas Company 
Southern Gas Company 
Dixie Gulf Gas Company 
Dixie Gas and Utilities Company 
Southern Gas Utilities, Inc. 
South Texas Gas Company 
The Palmer Corporation of Louisiana 


Although substantial amounts of securities have been deposited under the Plan and Agreement 
of Reorganization under which the new United Gas Corporation in exchange for its securities is to 
acquire certain securities of the above mentioned companies, the percentages of securities required 
to make the Plan automatically operative in accordance with its terms have not as yet been deposited. 
The date for the making of deposits of securities under the Plan has therefore been extended to and 


Those holders of securities who are entitled to deposit their securities under the 
Plan and who kave not yet done so are urged to make such deposits promptly. 


The Bank of America N. A., 44 Wall Street, New York City, is the depositary for all securities 
which, under the Plan, are exchangeable for $7 Preferred Stock of the New Corporation. 


The Equitable Trust Company of New York, 11 Broad Street, New York City, is the depositary 
for all securities which, under the Plan, are exchangeable for Common Stock and/or Option War- 


Arrangements have been made by the Depositaries whereby any of the securities may be 
deposited with Continental Illinois Bank and Trust Company, Chicago, Old Colony Trust Company, 
Boston, or Bank of Italy National Trust & Savings Association, San Francisco. 


Copies of the Plan setting forth in detail the terms of exchange of securities and giving other 
information may be obtained at the offices of the Depositaries or said agents. 











—— 
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Borden’ 
Common DIvIDEND No. 81 
A quarterly dividend of seventy- 

five cents (75¢) per share has been 
declared on the outstanding common 
stock of this Company, payable June 
2, 1930, to stockholders of record at 
the close of business May 15, 1930. 
Checks will be mailed. 

The Borden Company 
Ww. P. Marsu, Treasurer. 








HAVANA ELECTRIC RAILWAY 
COMPANY. 

The regular quarterly dividend of $1.50 
share on the 6% CUMULATIVE PREFERRED 
STOCK has been declared payable June 2, 1930, 
to stockholders of record at the close of business 
on May 12, 1930. 

H. KRAEMER, Secretary. 





STANDARD OIL COMPANY 
OF CALIFORNIA. 


San Francisco, California, 
April 29, 1930. 
At a meeting of the Board of Directors of 
The Standard Oil Company of California, held 
this day, regular dividend No. 17, of Sixty-Two 
and One-Half Cents ($.6244) a share, was de- 
clared, payable on June 16, 1930, to all stock- 


Announcements 




















ANNOUNCING THE ORGANIZATION 


OF 


GRAHAM ADAMS & Co., INC. 


UNDERWRITERS AND DISTRIBUTORS 


ARTHUR D. MENDES 


52 WALL STREET 


TELEPHONE HANOVER 4691 


May 3, 1930 


OF 


INVESTMENT SECURITIES 


PRESIDENT 
GRAHAM ADAMS 


VICE-PRESIDENTS 
L. D. SHERMAN 


MORRELL W. GAINES 


SECRETARY 


HARRY S. RONALDSOW 


NEW YORK 








holders of record as shown by the transfer books 
of the Corporation in San ncisco and New 
York at the close of business on May 15, 1930. 
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Enlarging the Benefits 


of Life Insurance 


Tue uses and value of insurance are 
greatly increased when combined in a Life 
Insurance Trust, which gives breadth and 
flexibility to insurance, and unifies one’s 
entire protection and investment program. 

This Company has for a century served 
New York’s prominent families, whose pat- 
ronage it still enjoys. Its tradition is one of 
personal service and singleness of purpose in 
the care that is given to every detail entrusted 
to it. 


Bank of New Dork & Trust Co. 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS $20,000,000 


48 WALL STREET, NEW YORK 


Uptown Office 











Madison Avenue at 63rd Street 
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NEW YORK 
CLEARING HOUSE 
MEMBERSHIP 
NUMBER ONE 
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INCORPORATED . 


- 
sy 


111 Fifth Avenue New York City 





99th CONSECUTIVE COMMON DIVIDEND 


A dividend of 4% ($2.00 a share) has been declared upon the 
Common Stock and Common Stock B of the par value of $50 
a share of THe American Topacco Company, payable in cash 
on June 2, 1930, to stockholders of record at the close of 
business May 10, 1930. Checks will be mailed. 


JAMEs B. Harvie, Treasurer. 


April 30, 1930. 


Dividends 
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THE J. G. WHITE ENGINEERING 
CORPORATION 


43 Exchange Place, New York City 


The regular quarterly dividend (69th quarter) 
of one and three quarters per cent (1%%) has 
been declared on the Preferred Stock of this 
Corporation, payable June 2, 1930, to stock- 
holders of record May 15, 1930. 

C. F. CONN, Secretary. 





~ 











J. G. WHITE & COMPANY, INC., 
37 Wall Street, New York 


A regular quarterly dividend (one hundred and 
eighth quarter) of one and one-half per cent 
(1%%) has been declared on the preferred stock 
of this Company, payable June 1, 1930 to stock- 
holders of record May 15, 1930. 

J. E. WHINERY, Secretary. 


NORTH AMERICAN EDISON COMPANY 
60 Broadway, New York, April 14, 1930. 


A quarterly dividend of $1.50 per share on the 
Preferred Stock of the Company will be pa on 
June 2, 1930 to stockholders of record at the close 
of business on May 15, 1930. 

ROBERT SEALY Treasurer. 
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NEW ISSUE 


$9,000,000 
Puget Sound Power & Light Company 


(A constituent Company of Engineers Public Service Company) 


First and Refunding Mortgage Gold Bonds 


Series C, 56% 
To be dated May 1, 1930 ; To be due May 1, 1950 


Principal and semi-annual interest, May 1 and November 1, payable in Boston at the office of the Trustee: also in New York at the office of Bankers Trust 
Company; also in Chicago at the office of Continental Illinois Bank & Trust Company. Coupon bonds in denomination of $1,000 registerable as to principal 
only. Redeemable as a whole at any time or in part on any interest date on notice as provided in the mortgage at a premium of 5%, if redeemed prior 
to May 1, 1931; the premium on said date decreasing by 4% and thereafter on each anniversary of said date by \ %; plus accrued interest in each case. 
Interest payable without deduction for normal Federal Income Tax up to 2%. Pennsylvania Personal Property Tax up to 4 mills, and Massachusetts 
taxes based on or measured by income, or, as to savings banks and savings departments, measured by deposits invested in bonds, up to 6% of interest, 
refundable on proper application. Old Colony Trust Company, Boston, Trustee. 





Mr. W. E. Wood, Vice-President of the Company, has summarized his letter to us as follows: 


Business: Puget Sound Power & Light Company, which is a constituent company of Engineers Public Service Company, owns and 
operates one of the most extensive and important electric power and light systems in the United States, doing the greater part of the 
commercial light and power business in the western part of the State of Washington except for that supplied by the muncipalities of 
Seattle and Tacoma. The population served by the electric light and power facilities is estimated at over 1,000,000 in an area of over 
29,000 square miles. Principally through subsidiaries, the Company also does a portion of the transportation business in the territory served. 


Security: {The Series C, Series A, and Series B bonds are, or will be, in the opinion of Counsel, a direct obligation of Puget Sound 
Power & Light Company and secured under the First and Refunding Mortgage by a direct lien on all electric light and power and cer- 
tain other properties owned directly by the Company and made the basis for the certification of Bonds or the release of other property 
or cash, subject only to Divisional Underlying Bonds on parts of the properties to the amount of $7,412,000 and are further secured 
by a first lien on $8,336,000 City of Seattle Municipal Railway 5% Bonds of 1919. The mortgage, with one unimportant exception, 
does not cover electric railways now owned by the company. Under the provisions of the First and Refunding Mortgage, additional 
bonds may be issued for cash or against the acquisition of additional properties by the Company or a controlled company (in the latter 
case upon pledge of bonds of such controlled company) or for refunding purposes. 


Capitalization: The Consolidated Capitalization outstanding as of March 31, 1930, giving effect to present financing and excluding 
bonds*and notes held in Sinking Funds or Treasury is as follows: 


BONDS AND COUPON NOTES 
First and R M 


ortgage 5s, Series C, 1950 (this issue) ____-_-_-._-_------ $ 9,000,000 
First and Refunding Mortgage 54s, Series A, 1949___________-__------------ 36,255,000 
First and R ding Mortgage 56, Series B, 1931_.__-.-...------------------ 4,432,500 
eR Sy Pn era calen awe a se cbedwenccdrdwcccenses EP ire g ad 7,412,000 
Mortgage Bonds of Subsidiaries (assumed) _-_.........-... .----------------- 2,298,000 
ES Ry eS Se ee aa eee 4,328,400 

STOCKS 

Prior Preference $5 Cumulative Stock (no par)_._.__._______-_-----_-------- 110,000 Shs. 
Preferred $6 Cumulative Stock - a Vixcvetie Gwen ote eeusns 261,000 ‘* 
Junior Preferred $1.50 Cumulative Stock (no par)_..-___.-__---------_------ 300,000 “* 
Ce GD CNS adic arnS ences aed wewdssccddcncnedcecersennccssasee 202,829 ** 


Equity: Based on the present market prices of the securities in the hands of the public and the investment of Engineers Public Service 
Company in the preferred and common stocks of the Company (in cash or securities taken at their value at the time of the exchange), 
the equity in the properties junior to the First and Refunding Mortgage Bonds is valued at more than $68,000,000. Dividends are 
being paid on all classes of stock. 


Purpose of Issue: The proceeds from the sale of the bonds now offered will be applied toward the discharge of obligations incurréd 
for additions to plant and for payment of maturing bond and note issues; for further additions to plant and for other corporate purposes. 


Earnings: Comparative consolidated earnings of the Company and its subsidiaries for the twelve months ended March 31, were 
as follows: 








1930 1929 

a ee ee eee $16,729,581 $15,421,546 
Operating Expenses, Maintenance, Depreciation of Equipment 

GE Bi ndakak nase cddaDbesccoscccondsseanecobades 9,696,828 9,000,726 
i I hi oc Kade cds nw cncnnsebcansudebed $7,032,753 $6,420,820 
EE I ED oo cbccee edetwndodansscnceseedasn 662,714 546,729 
Balance before provision for retirements, etc_.--------.--.--- $7 695,467 $6,967 ,549 
Total annual interest requirements on bonds outstanding, in- 

GE SE so ao 660 dhe nkhbReSKEnAEENnd iad eedee 3,152,840 


Balance of consolidated earnings before provision for retirements, etc., as shown above, for the twelve months ended March 31, 1930, 
namely $7,695,467 (of which $7,029,851 was derived from the mortgaged properties and pledged securities) was 2.44 times the annual 
interest requirements on the total outstanding bonded debt of the Company and its subsidiaries, including this issue. The balance 
after such requirements amounted to more than 27.1% of gross earnings. 


Control and Supervision: More than 98% of the Common stock and all the Junior Preferred stock of Puget Sound Power & Light 
Company are owned by Engineers Public Service Company. Puget Sound Power & Light Company, subject to the direction and 
control of its Board of Directors, is operated under the supervision of Stone & Webster Service Corporation. 





The foregoing is subject to the more complete statements contained in the offering circular. 


The di relating to the issuance of these bonds are being passed u by Messrs. Rushmore, Bisbee & Stern, New York, for the Bankers 
won ea Sesion, Snow, ne tat and Hunt, Boston, for the Company. Matters pertaining to titles of property acquired 
prior to October 9, 1929, were passed upon by the late Mr. James B. Howe, of Seattle, and to titles of property 
acquired since that date and local laws are being passed upon by Mr. Emory E. Hess, of Seattle. 


bonds, if, as and when issued and received by us subject to approval of Counsel and to prior sale. It is expected that delivery will 
We offer oo made a about May 20, 1930, in New York, in the form of temporary bonds in the mination of $1,000. : 





Price 9514 and Accrued Interest, to Yield 5.37% 


‘Stone & Webster and Blodget Lee, Higginson & Co. Chase Securities Corporation 


Incorporated 


Harris, Forbes & Company Bancamerica-Blair Brown Brothers & Co. 
Corporation 


Estabrook & Co. 
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Common Stock (No Par Value) 


Preferred Stock (No Par Value) 
Prior Preferred Stock (No Par Value) 








New Issue 


250,000 Shares 


Midland United Company 


Convertible Preferred Stock, Series A, with Warrant 


Wtthout par value. Fully patd and non-assessable. Preferred as to dividends over the Common Stock. Subject to the preferential rights as to 
assets and dividends of the Prior Preferred Stock. Dividends on thts stock are payable the 24th day of March, June, September and December, at 
the rate of $3 per year, or, at the optton of the holder, at the rate of one-tenth of a share of Common Stock of the Company per year. Callable at 
$55 per share and all accrued and unpatd dividends, and entitled tn liquidation to $50 per share and all accrued and unpatd dividends. 





Convertible to December 31, 1931, at the rate of one and four-tenths shares of Common Stock of the Company for each share of Preferred 
Stock held; to June 30, 1932, at the rate of one and one-quarter shares of Common Stock for each share of Preferred Stock held; to De- 
cember 31, 1932, at the rate of one and one-tenth shares of Common Stock for each share of Preferred Stock held; to June 30, 1933, at 
the rate of one share of Common Stock for each share of Preferred Stoek held. 


Each certificate for the Convertible Preferred Stock, Series A, will be accompanied by a Common Stock purchase warrant giving the 
registered holder the right to purchase an equal number of shares of Common Stock of the Midland United Company at any,time up,to 


and including December 31, 1930, at $28.50 per share. 





Divtdends Free From Normal Federal Income Taz 





THESE SHARES ARE LISTED ON THE CHICAGO STOCK EXCHANGE 





CAPITALIZATION 


(As of December 31, 1929, after giving effect to present financing and to the acquisition as of January 1, 1930, of certain large 
minority interests in subsidiaries). 


Authorized Outstanding 
enbesiweeulias 5,000,000 shares 2,723,276 shares 
Series A 250,000 shares 
Peat Issue) 
i ate te se pine hee ented 800,000 shares eries 2 57,200 shares 
Series 1 88,893 shares 
Se 1,000,000 shares None 


NO FUNDED DEBT 
The companies controlled by Midland United Company had outstanding with the public on December 31, 1929, funded debt aggre- 


gating $126,794,811.37 and preferred stocks capitalized at $84,841,830. The 2,723,276 shares of Common Stock of the Company 
will represent capital of $27,232,760, and earned and capital surplus aggregating $12,387,626.90. 


From the letter of Mr. Samuel Insull, Chairman of the Company, we summarize as follows: 


° , - Midland United Company, 
Business and Territory: organized under the laws of 
Delaware in December, 1928, as Midland Utilities Investment 
Company, owns or controls public utility companies serving 697 
communities in Indiana, Ohio, Michigan and Illinois, with an 
estimated population of 1,602,140. In addition, interurban 
electric lines of subsidiaries have terminals in Chicago, IIl., 
Indianapolis, Ind., and Louisville, Ky., providing regular 
service to an estimated population of 3,936,000. Subsidiaries 
include Interstate Public Service Company, Indiana Hydro- 
Electric Power Company, American Public Utilities Company 
and Midland Utilities Company which controls Northern 
Indiana Public Service Company, Indiana Service Corporation, 
and Chicago South Shore and South Bend Railroad. 


Among important industrial and residential communities 
supplied with both electric and gas service are Fort Wayne, 
Hammond, East Chicago, Whiting, Kokomo, Lafayette, Val- 
pareiee. Michigan City, New Albany, Jeffersonville, Bedford, 

loomington, Goshen, Huntington, Newcastle, Columbus, 
Wabash and Shelbyville, Indiana. Electric service is furnished 
in Vincennes, Clinton, Connersville and Princeton, Indiana. 
Gas service is furnished in South Bend, Mishawaka, Elkhart 
Pern. Logansport, Crawfordsville and Frankfort, Indiana, and 
n a, o. 


During 1929, 51.58% of the gross reve nues of the subsidiary 
companies was derived from the sale of el ectricity; 22.06% from 
the sale of gas; 20% from furnishing electric interurban and 
city railway service; and 6.36% from motor coach transporta- 
tion and the sale of water, heat and other services. 


- Proceeds from the sale of this issue 
Purpose of Issue: will be used in furtherance of the 
construction programs of subsidiaries and for other corporate 
purposes, including reimbursement for expenditures already 


made in the purehase of securities of subsidiary and other 
companies. 


Earnin gs: Consolidated earnings of the Company and its 

subsidiaries for the twelve months ended De- 
cember 31, 1929, giving effect to the acquisition of certain large 
minority interests in subsidiaries, were as follows: 


Gross Earnings, including Other Income ----.----_ $47 ,494,818.32 
Operating Expenses, Maintenance and All Taxes. 28,603,983.87 
Net Earnings before Retirement Expense-----_-- $18,890,834.45 


Total Deductions including Retirement Expense. 15,328,342.98 


Balance for Dividends on Stocks of Midland 
ES EEE $3 ,562 491.47 
Annual Dividen Requirement on Preferred 
Stock of Midland United Company, Including 


aoe ain teed as DOE AO iene wea 1,555,058.00 
Balance Available for Common Stock Dividends 
RE at a ae $2,007 ,433.47 


Earnings available for Common Stock dividends during the 
year 1929 were equivalent to $1.25 per share on 1,843,977 shares, 
which was the average number of shares outstanding during the 
year. In January, 1930, 448,170 shares were issued to acquire 
certain minority interests in subsidiaries. 


° . The entire out- 
Ownership and Management: one sine Preferred 


Stock, except for this issue, and a majority of the Common Stock 
of the Company are owned or controlled by Commonwealth 
Edison Company, The Peoples Gas Light and Coke Company, 
Public Service Company of Northern Illinois, Middle West 
Mtilities Company and The United Gas Improvement Company 





Price $48.50 Per Share 





Utiity Securities Corporation 


E. H. Rollins & Sons 

A. B. Leach & Co., Inc. 

Hill, Joiner & Co., Inc. 
Emery, Peck & Rockwood Co. 


Central-Illinois Company 


Incorporated 


A. C. Allyn and Company 


Incorporated 


Insull, Son & Co., Ine. 


Europe and Canada 


Tucker, Anthony & Co. 


Russell, Brewster & Co. 


The information and statistics contained herein have been obtained from sources that we deem reliable, and while not guaranteed, are accepted by 


us as correct. Offered in New York onl 
Law of New York) as amended. 


April 30, 1930. 


y by such of the above named dealers as are licensed under the Martin Act (Article 23-A, General Business 
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First American Corporation 


(A MARYLAND CORPORATION) 


Common Stock 
(WITHOUT PAR VALUE) 


Transfer Agent: Custodian: Registrar: 
CENTRAL HANOVER BANK AND THE CHASE NATIONAL BANK THE NEW YORK TRUST COMPANY 
TRUST COMPANY of the City of New York ; 
CAPITALIZATION Authorized 
Comme Stee CwTCeek Ole WOE vc dois ccdcadd inde Oe ditenbddibwbbecuwcdccacs 5,000,000 shares 


Stockholders have no pre-emptive right to subscribe for additional stoek . 


CORPORATION 

First American Corporation has been organized under the laws of the State of Maryland for the purpose of investing its funds under experi- 
enced management in a carefully selected and diversified list of securities. see — 

The investment policy of the Corporation contemplates taking a relatively permanent (as distinguished from a tradi position in those 
securities which may be selected for investment, unless underlying economic conditions in an industry, or changing conditions with respect 
to companies in that industry, indicate that a sale or substitution for some of its holdings is desirable. No additions to the list of companies 
whose securities are owned by the Corporation will be made without unanimous vote at a meeting of the Board of Directors, and not more than 
5% of the Corporation's resources will be invested in any one security in its portfolio except obligations of the United States Government, 
States, Municipalities and subdivisions thereof. 


INVESTMENT HOLDINGS 
The portfolio of the Corporation now consists of common stocks of the following important units in expanding industries of the United States: 


Air Reduction Company, Incorporated Corn Products Refining Company Pennsylvania Railroad Company 
Allied Chemical & Dye Corporation Electric Bond & Share Company Procter & Gamble Company 
American Can Company Electric Power and Light Corp. Public Service Corp. of New Jersey 
American Gas & Electric Company First National Bank of New York Pullman, Incorporated 
American Radiator & Standard General Electric Company Sears, Roebuck and Company 
Sanitary Corp. Home Insurance Company Standard Oil Company (New Jersey) 
American Tel. & Tel. Company Humble Oil and Refining Company Union Carbide & Carbon Corp. 
American Tobacco Company International Harvester Company United Gas Improvement Company 
Atchison, Topeka & Santa Fe National Biscuit Company United States Steel Corporation 
Railway Co. National Dairy Products Corp. Vacuum Oil Company 
Columbia Gas & Electric Corporation New York Central R. R. Company Westinghouse Electric & Mfg. Co. 
Consolidated Gas Co. of New York Pacific Lighting Corporation Woolworth (F. W.) Company 


Stockholders may obtain a complete list of the a holdings at any time, and will receive quarterly reports containing details of oper- 
ations and a full disclosure of the investment portfolio. 


SALE OF COMMON STOCK 


The financial program of the Corporation contemplates a continuous increase in its assets through the sale of Common Stock to investors at 
° price which, after payment of a fixed 6% distributing commission, yields the Corporation the net liquidating value per share, computed 
aily 


The steady growth of capital so provided should enable the management of First American Corporation to regulate cash reserves without 
departing from the policy of maintaining a permanent interest in the companies which it selects, and at the same time to take advantage of 
favorable buying opportunities arising from market fluctuations in the securities owned. 


MARKETABILITY 


In addition to a ready market for the Common Stock which the distributors expect to maintain at all times, the Board of Directors has adopted 
the policy of repurchasing, in its discretion, out of surplus, any stock offered at the net liquidating value per share, less 2%. 


DIVIDEND POLICY 


It is the present intention of the Corporation to pay cash dividends out of its net cash income received from investments and stock dividends 

yom pao to time out of accumulated earned surplus, arising from appreciation in its portfolio, stock dividends and subscription rights, and 
rom other sources. 

In the opinion of counsel, dividends on this Common Steck are not subject to the normal Federal income tax, and this Common Stock is not 

subject to inheritance tax in the State of Maryland when held by non-residents of that State. 


MANAGEMENT 
The Corporation has entered into a management contract with First American Management Corporation under which the latter Corporation 
agrees to furnish, without cost, other than management compensation described below, adequate office space, facilities, equipment and sub- 
ordinate personnel for managing the portfolio of the Corporation, and to supply, if desired, certain officers of the Corporation. The Man- 
agement Corporation also agrees to supply the Corporation with whatever research, statistical and accounting facilities may be deemed to 
be necessary. 
In accordance with the terms of this contract, 90% of the annual net income and profits, as defined, will accrue to the benefit of the stock- 
holders of First American Corporation; the balance, together with a quarterly cash fee limited to \% % of the average resources of the Corpora- 
tion, as defined, being Prd oy e to First American Management Corporation for its expenses and services. Compensation out of profits will 
be payable in Common Stock of the peers at the net liquidating value per share, but only to the extent that such payment will not reduce 
the epee ped a income and profits from the date of the commencement of the business below 6% per annum on the average net paid-in 
capital and surplus. 
The management of the Corporation’s funds is to be supervised and all of its operations approved by a Board of Directors, who will also com- 
prise the directorate of First American Management Corporation, consisting of the following: 


Harry A. Arthur, Herbert W. Grindal, 

Vice-President, American International Corp. of F. A. Willard & Co. 
Samuel T. Bledsoe, President, First American Corporation 

General Counsel and Director, Atchison, Topeka Frederick J. Leary, 

& Santa Fe Railway Company Vice-President, Central Hanover Bank & Trust Co. 
Sir Max J. Bonn, K.B.E.. Joseph S. Maxwell, 

Director, Helbert Wagg & Co., Ltd., London Vice-President, The New York Trust Company 
James Bruce, Sumner T. Pike, 

Vice-President, The Chase National Bank Vice-President and Director, Case, Pomeroy & Co., Inc. 
Matthew C. Brush, Matthew S. Sloan, 

President, American International Corporation President, The New York Edison Company 
Carli P. Dennett, Frank A. Willard, 

Director, First National Bank of Boston of F. A. Willard & Co. 


GENERAL 


The capitalization of First American Corporation consists of one class of voting Common Stock, without par value. There are no warrants 
or options with respect to this Common Stock in existence. All organization expenses and legal fees in connection therewith will be paid by 
the Bankers. 
All legal matters in connection with the organization of the Corporation and the issuance of its Common Stock have been passed upon by 
Messrs. White & Case. The books of the Corporation have been set up and will be audited by Messrs. Arthur Andersen & Co. 


Price determined daily from net liquidating value per share 


F. A. Willard Corporation 


New York 
Geo. H. Burr, Conrad & Broom, Inc. Collin, Norton & Co. 
San Francisco Toledo 
Fletcher American Company Harris, Small & Co. 
Indianapolis Detroit 
Matthews & Company, Ltd. Moore, Hyams & Co., Inc. 
Toronto New Orleans 
Parsly Bros. & Co. The Geo. C. Riley Co. 
Philadelphia Cincinnati 
I. M. Simon & Co. Stern Brothers & Company 
St. Louis Kansas City 
Watson, Williams & Co. Weld, Grew & Co. 
New Orleans Boston 


The statements contained herein are received from sources believed to be reliable but are not guaranteed and are in no event to be construed as representations by us. 
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NEW ISSUE 





$12,000,000 
Houston Oil Company of Texas 


Ten-year Secured 514% Sinking Fund Gold Bonds 
“Series A” 


Dated May 1, 1930 Due May 1, 1940 


Interest payable semi-annually May 1 and November 1, at the Bankers,Trust Company, New York, at the Maryland Trust 
Company, Baltignore, Maryland, or at the Boatmen’s National Bank, St. Louis, Missouri, without deduction for 
any Federal Income Taz not exceeding 2%. Coupon bonds in denominations of $500 and $1,000, 
with privilege of registration as to principal. Redeemable in whole or in part on 
sizty days’ notice at 103 and accrued interest, less 4% of 1% for each 
full year elapsed from date of issue to date of redemption. 





MARYLAND TRUST COMPANY, BALTIMORE, MARYLAND, TRUSTEE 





The following is a summary of information contained in letter from Mr. E. H. Buckner, President: 


SECURITY 


These bonds will be a direct obligation of the Company, and will represent its only funded debt. As additional security 
there will be deposited with the Trustee for the bonds issued under this Indenture, all the securities of the Houston Pipe Line 
Company now owned or hereafter acquired. 


After giving effect to this financing, the consolidated net assets of the Houston Oil Company, without deducting the bonds 


of this issue total over $56,000,000, as shown by the consolidated balance sheet as of December 31, 1929, or over $4,700 per 
$1000 bond. 


These bonds are followed by $24,968,600 common stock listed on the New York Stock Exchange and $8,947,600 par value 
6% cumulative preferred stock listed on the Baltimore Stock Exchange, having a present market value in excess of $35,000,000. 


PURPOSE OF ISSUE 


The proceeds of this issue will be used to retire all of the outstanding $6,950,000 Houston Oil Company of Texas 54% 
Gold Notes due in 1938 which will be called for redemption, ($1,450,000 having been retired by Sinking Fund in the past 16 
months) the extension of gas pipe line facilities to satisfy existing demand in excess of present gas pipe line capacity; develop- 
ment of the oil resources in the Southwest Texas gas fields of the Company from which large quantities of oil are now being 
produced by the Houston Oil Company of Texas and by other major operating companies, and for other corporate purposes. 


EARNINGS 


For the four years ended December 31, 1929, the consolidated income statements of the Houston Oil Company of Texas 
and the Houston Pipe Line Line Company, as audited by Messrs. Haskins & Sells, Certified Public Accountants. after eliminat- 
ing charges in connection with the present outstanding 544% Gold Notes, show average income from all sources per annum of 
$8,731,641 and average net income available for interest, after all taxes, but before depreciation and depletion, of $4,454,489 
perannum. This is equivalent to 6.75 times the maximum interest charges of $660,000 per year on thisissue. After depletion 
and 10% depreciation as provided by the Companies, net earnings on the above basis for the four years ended December 31, 
1929, averaged $2,518,298 or 3.81 times the maximum interest charges of $660,000 on this issue. Income from all sources has 


increased from $7,665,530 in 1926 to $9,709,153 in 1929, or an increase of 26.6%, while durnig the same period depreciation 
and depletion increased 69.6%. 


In the past the Company has always deducted from earnings 10% annual depreciation on the cost of oil and gas pipe lines. 
In the future it is expected that the depreciation policy will conform more nearly to the accounting practice of other companies 
and the Indenture provides 5% depreciation on oil and gas pipe lines in determining hereafter the number of times interest 
earned. Application of this depreciation to previous earnings would have shown substantially greater earnings. 


SINKING FUND 


The Indenture under which these bonds are issued will provide an annual sinking fund equal to 10% of the maximum 
amount of Series ‘‘A’’ bonds issued, beginning June 1, 1930, under the conditions more fully explained in the circular. 





Price, 97 and accrued interest, yielding 5.90% 


Application will be made to list these bonds on the New York Stock Exchange 





Audits by Haskins & Sells, Certified Public Accountants. Legal opinions by Niles, Barton, Morrow & Yost, Attorneys, Baltimore, 
Maryland, for the Bankers, and Kennerly, Williams, Lee, Hill & Sears, Houston, Texas, Attorneys for the Company. 





Mackubin, Goodrich & Co., Whitaker & Company, 


Baltimore—Washington 


St. Louis 
The Baltimore Company, West & Co., 
Baltimore Philadelphia 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be accurate. 
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This Stock having been sold, this advertisement appears as a matter of record only. 


$12,000,000 


Skelly Oil Company 


6% Cumulative Preferred Stock 


Par Value $100 


WARRANTS—Each Certificate will bear a non-detachable Warrant entitling the registered holderto purchase two shares of Common 
Stock for each share of 6% Cumulative Preferred Stock at the following prices per share: $42.50 to and including May 1, 1931; $46.00 
thereafter to and including May 1, 1932; $50.00 thereafter to and including May 1, 1933. In the event the 6% Cumulative Preferred 
Stock is called for redemption, the Warrants will become void five days before the redemption date. Provision will be made for the 

protection of the warrant privilege against dilution. 


Total authorized issue $12,000,000. Preferred as to assets and as to cumulative dividends from May 1, 1930. Dividends payable quarterly on the 
first days of February, May, August and November. Redeemable on sixty days’ notice as a whole on any dividend date at $105 per 
share and accrued dividends to and including May 1, 1933 and thereafter at $103 per share and accrued dividends. 


Transfer Agents 


Registrars 
CONTINENTAL ILLINOIS BANK AND TRUST COMPANY FIRST UNION TRUST AND SAVINGS BANK 
Chicago P Chicago 
THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK CITY BANK FARMERS TRUST COMPANY 
New York New York 


CAPITALIZATION—The following statement shows the capitalization of the Company as of December 
31, 1929, after giving effect to the issuance of this Preferred Stock: 
Funded Debt: 


Outstanding 
Twelve Year Sinking Fund 54% Gold Debentures due March 1, 1939_.-_-- $13,600,000 
Capital Stock: 


6% Cumulative Preferred Stock, $100 par value (this issue) -----...._.--- 12,000,000 
Common Stock, par value $25 (authorized 1,400,000 shares, outstanding 
DE GOD 6 eid S ae dded So sé ed dsSte sic ctatdenddvcdtebessitines 27,389,540 


NOTE—240,000 shares of Common Stock will be reserved for the Warrants attached to this Preferred Stock. 


BUSINESS AND PROPERTIES—Skelly Oil Com- Net income of $5,786,490 for 1929 was equivalent 
pany is engaged in all branches of the oil industry, to $5.28 per share on the common stock outstand- 
including the production, transportation, refining ing December 31, 1929. Cash dividends are being 


and distribution of petroleum and its products. paid at the annual rate of $2.00 per share. 
As a producer of crude oil and natural gas the 

Company operates chiefly in the Mid-Continent 
Field, in the States of Kansas, Oklahoma, Texas, 
Arkansas, Louisiana and New Mexico. 

The Company owns or controls 57,285 acres of 
producing properties from which an average daily 
net production of 23,982 barrels of oil were ob- 
tained in 1929, approximately 944,187 acres of 
undrilled properties, a refinery with a capacity of 
23,000 barrels of crude oil daily, 20 natural gaso- 
line plants, complete pipe line systems serving 
each plant, 1,008 tank cars and approximately 


ASSETS—The Company’s balance sheet as of De- 
cember 31, 1929, adjusted to give effect to this 
financing shows net tangible assets of $51,194,236 
or more than $425 for each share of 6% Cumula- 
tive Preferred Stock. 


PURPOSE OF ISSUE—The proceeds from the sale 
of this issue will provide funds for additions to 
and the development of the Company’s proper- 
ties and marketing facilities and for general cor- 


ate purposes. 

470 bulk and service stations. ita tin 

EARNINGS—For the past five years net income PURCHASE FUND—The get oes agrees to pro- 
available for dividends after interest, depletion, vide out os — en — er =, if 
depreciation, other capital extinguishments and — of bs far 9900 0008” CEFe ahs oy * 6 
Federal Income Taxes, as certified by indepen- purenase fund 0 , & year, payanie quar- 
dent accountants, was as follows: terly, beginning May 1, 1933, for the purchase of 

: Preferred Stock of this issue if obtainable at less 

ee eee 8 (89... 24... $4,104,377 than $100 per share. 
SR rhinos dncalias CE ME wccnawncwee 5,786,490 
pee eee 1,438,228 Annual Average. 4,155,231 


EQUITY—The Common Stock of the Company is 


Average annual net income as shown above was listed on, the New York Stock Exchange and at 


5.77 times the maximum annual dividend require- current quotations the 1,095,581 6/10 shares out- 
ment of $720,000 on this issue, and 1929 net in- standing have an indicated market value in excess 
come was 8.04 times such dividend requirement. of $40,000,000. 


Application will be made to list this issue on the New York Stock Exchange. 


The above is summarized by_W. G. Skelly, President, from his letter dated April 26, 1930, and is subject to the more complete information 


contained therein. 
Price 9914 and Accrued Dividend 


This stock is offered subject to prier sale and change in price, when, as and if issued and received by us subject to the approval of Stoekholders 
and our Counsel. Legal details in connection with the issuance of this Stock will be passed on by Messrs. Mayer, Meyer, Austrian & Platt, Chicago, 
for the Bankers, and Mr. W. P. Z. German, Tulsa, Oklahoma, for the Company. The books of the Company have been audited by Mattison, Davey 


Meni og _ Public Aecountants, Tulsa, Oklahoma. It is expected that temporary stock certificates will be ready for delivery on or about 
y iv, . 


Continental Illinois Company The National City Company 


Incorporated 


Brown Brothers & Co. Harris, Forbes & Company _——The First National Old Colony Corporation 


Lawrence Stern and Company First Detroit Company 


Incorporated 


The statements and figures presented herein, while not guaranteed, are taken from sources which we believe to be reliable. 
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NEW ISSUE 
$2,000,000 
Lane Bryant, Inc. 
Ten-Year 6% Sinking Fund Gold Debentures 
! With Common Stock Purchase Warrants 
To be dated May 1, 1930 Interest payable May 1 and November 1 To be due May 1, 1940 
CENTRAL HANOVER BANK AND TRusT Company, Trustee 
i CAPITALIZATION 
(Upon completion of present financing) 
To be authorized To be outstanding 
Ten-Year 6% Sinking Fund Gold Debentures, (Present issue)__. $2,000,000 $2,000,000 
Preferred Stock ($100 par value): 
i er ey 1,500,000 1,454,000 
oe re er SS 
ee re *500,000 Shs. 134,953% Shs. 
* 41,943 shares are reserved for Warrants for the purchase of Common Stock, being 6,943 shares at $30 per share until 
May 31, 1933, and 35,000 shares for Second Series Warrants at $40 per share until May 1, 1935. 
Mr. Harry Liverman, President of Lane Bryant, Inc., summarizes his letter dated April 16, 1930, as follows: 
PURPOSE OF ISSUE: The proceeds of this issue of Debentures are to be used in connection with the 
i ya rt . . ° 
acquisition by Lane Bryant, Inc., of the Coward Shoe business (except real estate), operating two stores in 
New York City and one in Boston. The Coward Shoe business reported net sales in 1929 of $4,457,929. 





HISTORY AND BUSINESS: Lane Bryant, Inc., is the result of the continuous growth of a business 
originally established in 1901 in New York City. The Company now owns and operates, directly or through 
wholly-owned subsidiaries, a chain of twenty stores dealing in women’s and infants’ apparel. The retail 
stores are located in New York City and Brooklyn, N. Y., Philadelphia, Baltimore, Detroit, St. Louis, 
Newark, Minneapolis, St. Paul, Des Moines, Chicago, Waukegan and Decatur, Ill., Oshkosh and Green 
Bay, Wis., Oklahoma City and Tulsa, Okla., and South Bend, Ind. The Company also conducts a mail order 
business in New York City. Through subsidiaries, the Company has complete facilities for the manufacture 
and distribution of the ‘‘Adapto’’ shoe, which it has extensively advertised and which it is distributing on a 
major scale. All the Lane Bryant stores are situated in important shopping centers of the respective cities. 


The Coward shoe business was established in 1866. Its acquisition gives Lane Bryant, Inc., an organization 
for the sale of special types of orthopedic or ‘‘comfort’’ shoes, for men as well as women and children, sold 
under the well known ‘“‘Coward’’ trademark. With this acquisition, Lane Bryant’s shoe business will be 
increased from approximately $2,000,000 to $6,500,000, the figures in each case being based on sales for 1929. 


SALES AND EARNINGS: Net sales and net income of Lane Bryant, Inc., after depreciation but before Fed- 
eral income taxes, have been certified by Messrs. Lybrand, Ross Bros. & Montgomery, Accountants and Audi- 


1 tors, for the five years ended May 31, 1929, and for the twelve months ended November 30, 1929, as follows: 
Times Interest Earned on 
Twelve Months Net Profits $2,000,000 Debentures to 
Ended Net Sales (before Taxes) be presently outstanding 
MOE Ee $7,879,475 $285,107 2.37 
2 ae 10,003,741 339,355 2.82 
eS eee 10,768,931 350,682 2.92 
2 i ees 11,115,289 479,688 3.99 
May 31, 1929........... 14,255,402 876,176 7.30 
mov. 30, 1928. ......... 15,561,336 865,612 7.21 


These figures do not include the operations of the Coward Shoe business which for the twelve months ended 


December 31, 1929, reported sales of $4,457,929 and net profits after depreciation but before Federal income 
taxes, of $290,507. 


FINANCIAL CONDITION: The consolidated balance sheet of Lane Bryant, Inc., and wholly-owned 
, subsidiaries, as of November 30, 1929, after giving effect to the present financing and the application of the 
t proceeds to the acquisition of the assets of the Coward Shoe business (except real estate), and the assumption 

of its liabilities as of December 31, 1929, as certified by Messrs. Lybrand, Ross Bros. & Montgomery, shows 
total net assets, exclusive of these Debentures, of $6,030,578, equivalent to $3,015 per $1,000 Debenture; net 
current assets being $2,034 for each $1,000 Debenture to be presently outstanding. Goodwill, patents and 
trademarks of Lane Bryant, Inc., and of the Coward Shoe business are carried at $1. 


COMMON STOCK PURCHASE WARRANTS: Each Debenture will be accompanied, when issued, by a 
detached Second Series Warrant, representing the right to purchase on or before May 1, 1935, at $40 per share, 


ten shares of Common Stock in the case of $1,000 Debentures, and five shares of Common Stock in the case 
of $500 Debentures. 





The statements contained above are obtained from sources, which we believe reliable, but in no event are such statements to 
be regarded as representations by us or as guaranteed by us. This advertisement is subject to a more complete circular, 
copies of which may be had on application to the undersigned. 


Legal proceedings subject to the approval of 4essrs. Chadbourne, Hunt, Jaeckel & Brown, New York, for the Bankers, and 
Messrs. Spiro, Felstiner & Prager, New York, fortheCompany. Audits by Messrs. Lybrand, Ross Bros. & Montgomery. 


We offer the above Debentures for subscription when, as and if issued and accepted by us, subject to the approval of Counsel and 

subject to allotment or prior sale. A portion of the issue is being offered to Common Stockholders who have not waived their 

subscription rights, and the amount being offered by the Bankers is subject to reduction on account of such subscriptions. Interim 
receipts of Guaranty Trust Company of New York deliverable in the first instance. 


Price 100 and accrued interest 





Merrill, Lynch & Co. Kelley, Converse & Co. E. A. Pierce & Co. 
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NEW ISSUE 


Taz Exempt in California 


$6,000,000 
Associated Telephone Company, Ltd. 


First Mortgage 5% Gold Bonds, Series A 


Dated March 1, 1930 Due March 1, 1965 


Coupon bonds, $1,000 and $500 denominations, registerable as to principal. Interest payable semi-annually March 1 and Sep- 
tember 1 in New York and Los Angeles without deduction of Federal Income Taxes, not in excess of 2%. Redeemable on any 
interest payment date at the option of the Company, in whole or in part on 30 days’ pete notice at the following 
prices and accrued interest: On or before February 28, 1935 at 105; after February 28, 1935 but on or before Feb- 
ruary 29, 1940 at 104; after February 29, 1940 but on or before February 28, 1945 at 103; after February 28, 

1945 but on or before February 28, 1950 at 102%; after February 28, 1950 but on or before February 28, 

1955 at 102; after February 28, 1955 but on or before February 29, 1960 at 101; after February 29, 

1960 but on or before February 29, 1964 at 1004. The Company agrees to reimburse, if requested 
within 60 days after payment, the Pennsylvania and Connecticut four mills tax, the Maryland 
four and one-half mills tax, the District of Columbia five mills tax and the Massachusetts 
income tax up to 6%. Security-First National Bank of Los Angeles, Trustee. 


Application has been made to certify the bonds of this issue as legal investments for savings banks in California. Issuance of these bonds has 
° been authorized by the Railroad Commission of California. 


Mr. S. L. Odegard, President of the Company, summarizes from his letter to us as follows: 


Property and Territory: Associated Telephone Company, Ltd., incorporated under the laws of the State 
of California in 1929, owns and operates modern telephone systems, supplying telephone service to 45 
communities located in 3 counties in southern California. The population served is estimated to be in 
excess of 387,500. These properties operate 66,137 stations, a large number of which are located in the 
Metropolitan area of Los Angeles. The territories served include Long Beach, San Bernardino, West 
Los Angeles, Santa Monica, Ocean Park, Venice, Redondo, Covina, Azusa, Glendora, Puente, Baldwin 
Park, Huntington Beach, Laguna Beach, Hermosa and Manhattan. Through inter-connections with 


the lines of the Bell Telephone Companies, the long distance lines of the Bell system are available to 
all subscribers. 


Security: These bonds in the opinion of counsel, will be secured by a first mortgage on all the fixed prop- 
erties, rights and franchises of the Company now owned, and on such property hereafter acquired 
against which any bonds may be issued under the indenture. The value of the fixed property of the Com- 
pany is largely in excess of these first mortgage bonds presently to be outstanding. 


Earnings: Earnings (including the earnings of all properties now owned) for the years ended December 31, 
1928, December 31, 1929 and February 28, 1930, after giving effect to present financing, were as follows: 


YEARS ENDED 
Dec. 31,1928 Dec. 31,1929 Feb. 28, 1930 











ee. ka nae enna hedana we wesc awedusooue $2,055,568.32  $2,317,207.55  $2,368,597.66 
Operating expenses, maintenance and taxes-_--_____-_--_--------- 837,468.99 989,382.61 1,028,747.47 
Met carminags belere GemteGlietiotis ...socinc ccc cwcsccccecnnseeseeenn $1,218,099.33 $1,327,824.94  $1,339,850.19 
Annual interest requirements on this issue (all other funded debt 

a ne ew am edna aan ara ae D 300,000.00 
Balance available for reserves, federal taxes and dividends- ---_-_-_-- $1,039,850.19 


Net earnings, as above set forth, for the year ended February 28, 1930, were more than 4.4 times the interest require- 
ments on all the outstanding funded indebtedness. After deducting provision for depreciation for the year, amounting 
to $370,058.03, net earnings were $959,792.16, or more than 3.2 times the annual interest requirements on the 
funded debt outstanding. 


Purpose of Issue: The proceeds from the sale of these bonds will be used to retire bonds of predecessor 
companies, to reimburse the Company for expenditures for additions to property and for other corporate 
purposes. 


Franchises: In the opinion of the officers of the Company and its counsel the provisions of the franchises 
under which the Company operates are satisfactory and free from burdensome restrictions. 


Management: This Corporation is a part of the Associated Telephone Utilities System. The management 


is in the hands of experienced telephone men whose ability as economical and efficient operators has been 
thoroughly demonstrated. 


Price 9714 and Accrued Interest, to yield 5.15% 


These bonds are offered for delivery when, as and if issued and accepted by us and subject to approval of counsel. The 
books and accounts of the Company are audited annually by Arthur Andersen & Company, Certified Public Accountants. 


Paine, Webber & Co Bonbright & Company 


INCORPORATED 


Mitchum, Tully & Co. 


Ali stasements herein are based on information whieh we regard as reliable and, while we do not guaraatee them,’ we ourselves have 
relied upon them in the purchase of this security. 
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Additional Issue May 1, 1930 


433,000 Shares 
General Theatres Equipment, Inc. 


Voting Trust Certificates for 


Common Stock 
(No Par Value) 


ranster Agents for Voting Trust Certificates Registrars for Voting Trust Certificates 
COMMERCIAL NATIONAL BANK AND TRUST COMPANY THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK 
OF NEW YORK CONTINENTAL-ILLINOIS BANK AND TRUST COMPANY 
OFFICE OF THE COMPANY, CHICAGO OF CHICAGO 
CAPITALIZATION 


J Upon completion of the Company’s present financing program, including the retirement of its Fifteen-Year 6% 
Convertible Gold Debentures now outstanding: 


Authorized Outstanding 
Ten-Year 6% Convertible Gold Debentures due 1940___________-..-- $30,000,000 $30,000,000 
Common Stock, no par value (including this issue) --.-.....-_------. 5,000,000 Shs.* 2,847,955 Shs.t 


*Of this amount 630,000 shares are reserved for conversion of the Company’s — 6% Convertible Gold Debentures and 
300,000 shares for warrants exercisable at $45 per share not later than May 1, 1933 


tincluded in this total are the shares reserved for the conversion of the outstanding Fifteen- Year 6% Convertible Geld Deben- 
tures to be retired in connection with this financing, and the shares reserved for exchange for the common stocks of International 
Projector Corporation and National Theatre Supply Company outstanding in the hands of the public. 


The following information has been summarized by Mr. H. L. Clarke, President of General Theatres Equipment, Inc., from his letter 
dated April 30, 1930: 


Organization and Business: General Theatres Equipment, Inc. was incorporated in 1929 under the laws of Delaware to 

acquire a number of the leading companies engaged in the manufacture and distribution of 
motion picture and theatrical equipment and supplies. The Company has now acquired the control of Fox Film Corporation and 
Fox Theatres Corporation, which together comprise a completely integrated unit and one of the largest and most successful motion 
picture groups in the United States. 


Financing arrangements have been completed for Fox Film Corporation and Fox Theatres Corporation which have resulted in 
providing approximately $100,000,000 for current obligations and working capital, leaving both companies in strong financial 
condition. In this connection Fox Film Corporation has sold $55,000,000 Secured 6% Gold Notes (due April 15, 1931) and Fox 
Theatres Corporation has sold 1,600,000 shares of Class A Common Stock of Fox Film Corporation which it acquired as part eon- 
sideration for the sale to Fox Film Corporation of 660,900 shares of the common stock of Loew’s, Inc. 


Fox Film Corporation has taken a leading position in the production of talking pictures, employing the Movietone system of recording 
sound. Through a wholly owned subsidiary it owns, controls, operates or leases approximately 450 theatres on the Pacific Coast 
and in the mid-West. Fox Film Corporation has a substantial stock interest in a British company which owns 65% of the ordinary 
stock of Gaumont British Pictures Corporation, operating over 300 theatres throughout the British Isles. 


Fox Theatres Corporation owns, controls, operates or leases about 180 theatres in a circuit extending from coast to coast, including 
The Roxy in New York City and the well known Fox Theatres in Brooklyn, Detroit, St. Louis, Philadelphia and Washington, D.C. 


General Theatres Equipment, Inc. owns 50% of the capital stock of Grandeur, Inc., and practically all of the outstanding stocks 
of International Projector Corporation and nearly 90% of the outstanding common stock of National Theatre Supply Company. 
International Projector Corporation manufactures over 75% of the motion picture projectors used in theatres throughout the world 
and controls important patents on sound projection equipment. National Theatre Supply Company maintains a nation wide 
distributing organization for all types of equipment used in theatres. 


Earnings: The Pro Forma Condensed Consolidated Statement of Profit and Loss, for the twelve months to December 31, 
1929, of General Theatres Equipment, Inc. and its subsidiaries (including the result of operations for a full twelve 

months’ period of all subsidiaries acquired within the year, adjusted for non-recurring expenses for the period prior to acquisition 
amounting to $21,270.28), after adjusting for bond interest and amortization eliminated by the present financing, and including 
a full year’s dividends on the shares of Fox Film Corporation Class A and Class B Common Stocks below mentioned, at the annual 
rate paid for the past four years, shows total income before interest, bond amortization and expense, depreciation and Federal Income 

i Tax, of $7,331,968.59. Maximum annual interest requirements on the Company’s funded debt presently to be outstanding will 
be $1,800,000. These earnings do not reflect the equity of General Theatres Equipment, Inc. in the undistributed earnings of 


Fox Film Corporation. 
Voting Trust: All of the Company's Common Stock has been deposited under a Voting Trust expiring July 1, 1939. H. L. 
Clarke, W. F. Ingold and W. 8. Hammons are Voting Trustees under the agreement and The Corporation 
Trust Company acts as deposttary for the Common Stock. 
Purpose of Issue: The proceeds of the present sale of Common Stock will provide in part the funds required by the Company 
to cover its obligations in connection with the purchase of 50,101 shares of Class B Common Stock (a 


majority of such stock), and not less than 1,000,000 shares of Class A Common Stock, of Fox Film Corporation, and all of the out- 
standing shares of Class B Common Stock of Fox Theatres Corporation. 


Voting Trust Certificates for Common Stock of General Theatres Equipment, Inc. are listed on the New York Stock Exchange. 
This information and these statistics are not guaranteed, but have been obtained from sources which we consider reliable. 


Legal details tn connection with the tssuance of this stock will be subject to the approval of Messrs. Rushmore, 
Bisbee and Stern, New York City, for the Bankers, and Messrs. Matthews & Koegel, Chicago, for the Company. 


We offer the above 433,000 shares when, as and if issued and accepted by us and subject to the approval of Counsel and to allotment and to 
prior sale. It is expected that Voting Trust Certificates will be available for delivery on or about May 8, 1930. Delivery in 
first instance may be made in the form of temporary Voting Trust Certificates. 


Price $48.50 Per Share 


PYNCHON & CO. 
WEST & CO. W. S. HAMMONS & CO. 


TUCKER, HUNTER DULIN& CO. FOLDS,BUCK&CO. 
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$55,000,000 


Fox Film Corporation 
Secured 6% Gold Notes 


Due April 15, 1931 


Price 100 and interest 


A letter from Mr. W.C. Michel, Vice-President of the Corporation, is summarized as follows: 


Company: Fox Film Corporation is one 
of the largest and most prominent com- 
panies in the world engaged in the produc- 
tion, distribution and exhibition of motion 
pictures. Its product is distributed through- 
out the world. 


Fox Film Corporation has acquired from 
Fox Theatres Corporation the latter’s hold- 
ings of common stock of Loew’s In- 
corporated. 


Security: These Notes, in the opinion of 
counsel, are a direct obligation of the Com- 
pany and are specifically secured under a 
Trust Indenture by the pledge of 660,900 
shares of common stock of Loew’s Incor- 
porated and all the capital stock of United 
American Investing Corporation, which has 
a substantial stock interest in Metropolis 
and Bradford Trust Company, Ltd., owners 
of 65% of the ordinary stock of Gaumont 
British Picture Corporation, and represents 
an investment on the part of Fox Film Cor- 
poration of $20,000,000. 


Equity and Assets: As at December 28, 
1929, the pro forma consolidated balance 
sheet of Fox Film Corporation and wholly 
owned subsidiary companies, as prepared 
by independent auditors, reveals net tangi- 
ble assets, without deducting this Issue, of 
approximately $157 ,208,511 (including over 


$9,800,000 of cash), an amount equivalent 
to $2,850 for each $1,000 of Notes. 


Earnings: The consolidated net earnings 
of Fox Film Corporation and subsidiary 
companies, available for interest require- 
ments on this Issue, after maintenance, 
taxes (other than Federal income), depre- 
ciation, amortization and other deductions, 
including profits applicable to minority 
interests and interest requirements on the 
mortgage and funded debt of subsidiary 
companies, for the two fiscal years ended 
December 28, 1929, as reported by inde- 
pendent auditors, are given below: 


Year Amount 
1928_ niece a ee $6 ,572,840* 
RS pe eye eee ers, 13 ,966,355* 
Annual Interest Requirements 

om thie Seems... .........2. 3,300,000 


*The 1928 and 1929 figures are before the deduction of special 
charges consisting of obsolescence of silent films, scenarios 
is accessories in the amounts, respectively, of 
$2,379,225. In the figure iven above for 
929, profits on the sale of securities of $5,612,608 have not 
been included, nor have there been deducted certain non- 
recurring charges aggregating $938,364. 
Management: The management of Fox 
Film Corporation will be vested in certain 
principal operating executives who have 
been responsible for the past success of the 
Company, augmented by the engineering 
and scientific staffs of General Theatres 


Equipmeni, Inc. 


This offering is made subject to the conditions more fully set forth in the complete 
descriptive circular, a copy of which may be had upon request. 


HALSEY, STUART & CO. 


INCORPORATED 


Dated April 15, 1930 and redeemable. Interest payable at the offices of Halsey, Stuart & Co., Inc., in New York and Chicago. 
Interest payable October 15 and at maturity, April 15, 1931, without deduction for any Federal normal income tax not in excess 
of 2% per annum. Principal will be payable at the principal office of the trustee in New York. Coupon Notes registerable as 
to principal only, in the denominations of $1,000, $5,000 and $10,000. 
information which we regard as reliable, and, while we do not guarantee them, we ourselves have relied upon them in the 


purchase of this security. 


May 1, 1930 





en —_—_—__—_— 








All statements herein are official or are based upon 
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New Issue 
pb he Mb tbs 


$10,000,000 
PIEDMONT HyDRO-ELECTRIC COMPANY 


First Mortgage and Refunding 6'2% Sinking Fund Gold Bonds 
Series ‘‘A’”’ 


To be dated April 1, 1930 To Mature April 1, 1960 
To be presently issued Series “A’’ $10,000,000; Series “‘B” 25,000,000 Swiss francs (equivalent to $4,825,000. ) Coupon bonds Series 
“A” in denomination of $1,000 registerable as to principal. Principal and semi-annual interest, April 1 and October 1, payable in 
New York City in United States gold coin at the principal office of The Bank of America N. A., without deduction for any taxes, 
present or future, of the Kingdom of Italy or of any taxing authorities thereof or therein. Redeemable other than for sinking fund in 
whole at any time, or in part on any interest date, on 60 days published notice, at 103 and accrued interest on or before April 1, 1935, 
the premium decreasing thereafter 14% for each 5 years or part thereof elapsed after April 1, 1935. Redeemable after April 1, 1955 


at 100 and interest. 


Cumulative Sinking Fund payable semi-annually calculated to be sufficient to retire the entire issue of Series ‘‘A”’ 
bonds by maturity through purchase at not exceeding 100 and interest or redemption by lot at 100 and interest. 


THE BANK OF AMERICAN. A., Trustee 


The following information has been summarized by Hon. Prof. Ing. Gian Giacomo Ponti, 
Managing Director of Piedmont Hydro-Electric Company, from his letter of April 16, 1930. 


PIEDMONT HYDRO-ELECTRIC COMPANY: (Societa Idroelettrica Piemonte) known as S. I. P., was 

organized in 1899 under the laws of the Kingdom of Italy. It is both a holding and an operating company 
and, together with its subsidiary and affiliated companies, constitutes one of the most important public 
utility groups in Italy. 
The business of the group consists principally in the generation and distribution of electric power in the 
regions of Piedmont and Lombardy. It also operates, through affiliated companies, urban, interurban 
and local telephone lines in the northern and central eastern parts of Italy, serving over 151,000 sub- 
scribers. Electric properties operated by the group include 60 hydro-electric plants and 3 steam gener- 
ating plants with a capacity aggregating about 484,375 kilowatts, together with approximately 3,320 
miles of transmission and. distribution lines and 107 principal substations. In 1929 plants of the S. I. P. ' 
group exclusive of the four plants located in Switzerland generated 1,014,133,000 k.w.h., or approxi- 
mately 10.6% of the total electric power production of Italy. 


SECURITY: These First Mortgage and Refunding 614% Sinking Fund Gold Bonds will be the direct obli- 
gation of S. I. P. and will be unconditionally guaranteed as to principal and interest by six of its subsidi- 
ary or affiliated companies. Upon completion of the present financing, these Bonds (both Series ‘‘A”’ and 
Series ‘‘B’’) will be secured, in the opinion of counsel, by a First Mortgage (subject as to plants aggre- 
gating 25,885 kilowatts capacity to the contract right hereinafter mentioned) on certain properties of 
S. I. P. and the guarantor cornpanies consisting of 29 hydro-electric generating plants aggregating 133,285 
kilowatts capacity, 1,300 miles of transmission and distribution lines and 28 principal substations. These 
properties considered as part of the whole system have been valued by Stone & Webster Engineering 
Corporation at not less than $22,000,000. S.I.P. and certain of the guarantor companies have contracted 
with Italian Public Utility Credit Institute in the existing mortgages hereinafter mentioned that upon 
default under such mortgages the Institute shall have the right to collect the proceeds from the sale of 
electric energy produced by their plants subjected to the First Mortgage securing these Bonds. 

In addition, these Bonds will be secured by second mortgages subject to existing mortgages to Italian 
Public Utility Credit Institute securing present indebtedness of $10,491,981 principal amount on 11 
electric generating plants aggregating 147,900 kilowatts capacity, 1,955 miles of transmission and dis- 
tribution lines and 49 principal substations. 

The properties under the mortgages securing these Bonds constitute substantially all of the fixed elec- 
trical properties of S. I. P. and the guarantor companies and were appraised as an entirety in 1929 by 
Stone & Webster Engineering Corporation at $53,000,000, as compared with mortgage indebtedness of 
$25,316,981 principal amount to be presently outstanding. 


PURPOSE: Out of the proceeds of these Bonds, funds will be reserved to provide for the payment of $4,000,- 
000 Six Months 512% First Mortgage Gold Notes, due June 16, 1930 and the balance will be applied for 
improvements, extensions and additions to properties or reimbursement of expenditures made for such 
purposes or other productive purposes. 


EARNINGS: The combined net earnings of S. I. P. and the guarantor companies, after deduction of oper- 
ating and administration expenses, maintenance and taxes, available for interest, depreciation, income 
taxes, reserves and directors fees, and including only dividends of other companies actually received 
(converted at the average rates of exchange for the respective calendar years), have been as follows: 


TT OP Te eee $7,282,038 
rrr rd ree ee eer eres $7,274,043 
SL Se PLT eT. Tee Te $8,173,787 


Combined earnings for 1929, as shown above, are equal to approximately 4!4 times maximum annual 
interest charges on mortgage debt to be outstanding on completion of the present financing. Total interest 
charged to operations for the year 1929 amounted to $3,052,889. 


EQUITY AND DIVIDENDS: At current quotations the capital stock of S. I. P. represents an equity 
junior to these Bonds of about $38,000,000. Dividends have been paid on the capital stock of S. I. P. 
since 1910 except in the War years 1914 and 1915. Since 1925 the rate has been 9.6% per annum. 


RESTRICTIONS: The Indenture under which these Bonds will be issued will permit the issue of additional 
series of bonds to provide for the refunding of indebtedness of S. I. P. and of certain of the guarantor 
companies secured by prior mortgages mentioned above on certain of their properties and to reimburse 
S. I. P. and the guarantor companies for property additions (as defined in the Indenture) which shall be 
subjected to the first mortgage securing these Bonds. 


Except where otherwise indicated, conversions of lire into dollars have been made at the rate of 19 
lire to the dollar and conversions of Swiss Francs into dollars have been made at par of exchange. 


Ne offer the above Bonds, when, as and if issued and received by us, and subject to the approval of all proceedings by our 
counsel, Messrs. Cravath, de Gersdorff, Swaine & Wood, New York, and as to matters of Italian law, Hon. Avv. Giuseppe Bianchini. 
It is expected delivery will be made in the first instance in the form of temparary bonds or interim receipts. 


25,000,000 Swiss Francs Series ‘‘B’’ Bonds of this issue are being offered simultaneously by Credit Suisse, Zurich 
in Switzerland and by Mendelssohn & Co. Amsterdam and Nederlandsche Handel-Maatschappij in Holland. 


Price 9112 and accrued interest to yield about 7.20% 


Bancamerica-Blair Chase Securities Corporation 


Corporation 
Stone & Webster and Blodget 


Incorporated 


International Manhattan Company Banca Commerciale Italiana 
Incorporated Trust Company 


: statements presented in this advertisement having been obtained for the most part by cable are necessarily subject to correction. They are 
t “on infort 


#uon oktained from official and other sources believed to be reliable, but are in no event to be construed as representations by us. 
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New Issue 





$6,000,000 


Southern Pacific Company 


4’% Equipment Trust Certificates, Series M 
Philadelphia Plan 





































Dated May 1, 1930. ‘Serial maturities of $400,000 per annum from May 1, 1931 to May 1, 1945, inclusive. Principal and 
dividend warrants (May Ist and November Ist) payable at the agency of the Trustee in The City of New 
York. Bearer Certificates in denomination of $1,000, registerable as to principal only. The 
Pennsylvania Company for Insurances on Lives and Granting Annuities, Trustee. 





These Certificates, in the opinion of counsel for the Southern Pacific Company, will be 
legal investments for Savings Banks and Trust Funds in New York State 





' The issuance and sale of these Certificates is subject to the approval 
of the Interstate Commerce Commission. 





We are advised by Mr. Henry W. de Forest, Chairman of the Board of the Southern Pacific Company, 
as follows: 


The $6,000,000 par value of Certificates are to be issued for not exceeding 75% of 
the cost of new standard railroad equipment. Title to the equipment is to be vested 
in the Trustee, and the equipment is to be leased to the Southern Pacific Company 
at rentals sufficient to pay principal, dividend warrants and other charges when due, 
as specified in the lease. 

Payment of principal and dividends of the Certificates is to be unconditionally 
guaranteed by endorsement by Southern Pacific Company. 

These Certificates are to*be issued with respect to the following railroad equip- 
ment, having a total cost of at least $8,000,000: 


25 4-8-8-2 Type Locomotives and Tenders 100 All Steel Drop End Gondola 
14 4-8-4 Type Locomotives and Tenders Cars 
14 16,000 Gallon Cylindrical Locomotive 298 Steel Automobile Cars 

Tenders All Steel Dining Cars 


1 Steam Operated Self-Propelling Locomo- 


tive Ditcher and Crane 


5 
3 All Steel Observation Cars 
1 All Steel Lounge Car 

5 


2 Gasoline Operated Self-Propelling Loco- 15 Steel Electric Interurban Cars 
motive Cranes 10 All Steel End Door Baggage 
1 Steam Operated Self-Propelling Locomo- Cars 
pt Crone ae Ter 7 AllSteel Electric Motor Coaches 
1 Steam Operated Self-Propelling Relief 2 All Steel Electric Trailer 
Crane Coaches 
1 Steam Operated Self-Propelling Locomo- 1 Jordan Spreader-Ditcher 
tive Pile Driver 1 Jordan Spreader 


The remainder of the cost of this equipment has been or is to be paid by the Company. 





PRICES 
1931 Maturity to Yield 4.25% 
1932 Maturity to Yield 4.40% 


1933-1945 Maturities to Yield 4.50% 





We offer these Certificates when, as and if issued and received by us and subject to the approval of the Interstate Commerce 
Commission. It is expected that Certificates, in temporary or definitive form, will be 
ready for delivery on or about May 20, 1930. 





CHASE SECURITIES CORPORATION FREEMAN & ComMPANY 


April 28, 1930 The information contained herein has been accepted by usas reliable but does not constitute any representation on our part. 
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This offering involves no financing on the part of the Company 
20,000 Shares 
General Steel Castings Corporation 
$6 Cumulative Preferred Stock-—Convertible 
(No par value—limited voting rights) 
Transfer Agent: Registrar: 
J. P. Morean & Co., New Yor« City Bank Farmers Trust Co., New York 


Dividends payable quarterly January 1, April 1, July 1 and October 1. Preferred over Common 
Stock as to $6 cumulative dividends and in voluntary or involuntary dissolution or 
liquidation as to assets up to $100 per share. Redeemable as a whole or in 
part after July 1, 1934, at the option of the Company upon not less 
than 30 days’ notice at $110 per share and accumulated 
dividends. 





DivipENDsS Exempt FRoM THE PRESENT NORMAL FEDERAL INCOME Tax 
FREE OF PRESENT PENNSYLVANIA Four MILLS PERSONAL PROPERTY TAX 





Convertible into Common Stock at the option of the holder at any time on or before 
July 1, 1936, at the rate of 1 1-3 shares of Common Stock for each share 
of Preferred Stock. Provision has been made against dilution 
of the conversion rights. 





CAPITALIZATION 
as of December 31, 1929 


AUTHORIZED OUTSTANDING 


First Mortgage Gold Bonds, 

516% Series A, due 1949___ $50,000,000 $20,000,000 
$6 Cumulative Preferred Stock 

(no par vaite)............ 100,000 shs. 100,000 shs. 
Common Stock (no par value) - _900,000 shs. 452,000 shs. 





The $6 Cumulative Preferred Stock is listed on the New York Stock Exchange. 





CIRCULARS DESCRIBING THIS PREFERRED STOCK IN DETAIL ARE AVAILABLE UPON REQUEST 





This Preferred Stock is offered subject to sale and when, as and if received by us. It is expected 
that definitive stock certificates will be ready for delivery on May 1, 19.0. 





Price $100 per share 





DREXEL & CO. 
































May 3 1930.] 
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$35,000,000 
State of San Paulo 


(UNITED STATES OF BRAZIL) 


7% Secured Sinking Fund Gold Bonds 


Coffee Realization Loan 1930 
Due October 1, 1940. 

Dated April 1, 1930, interest payable April 1 and October 1. Principal and interest payable, without deduction for any present or 
future Brazilian taxes, in New York in United States gold coin at the office of Speyer & Co. or of J. Henry Schroder Trust Company 
or, at the option of the holder, in London, at the office of J. Henry Schrider & Co., in Sterling, at the fixed rate of exchange of 
$4.8665 to the pound Sterling, or at the offices of Lippmann, Rosenthal & Co. in Amsterdam, Crédit Suisse in Zurich, Stockholms 
Enskilda Bank in Stockholm, and Banca Commerciale Italiana in Milan, in local currencies at the current buying rates for sight 
exchange on New York. Coupon bonds in denominations of $1000 and $500, registerable as to principal. 

Sinking fund, beginning July 1, 1930, suffic’ent to repay at least one-tenth of these Bonds annually, to be applied to the semi-annual 
redemption of Bonds by lot at par, the first redemption to be on April 1, 1931. Sinking fund payments may be anticipated. 


These $35,000,000 Bonds are part of an International Loan of an authorized principal amount equivalent to 
£20,000,000 ($97,330,000). Of the balance, £10,000,000 Sterling Bonds are being offered simultaneously as follows: 
£8,000,000 Bonds in London by Messrs. Baring Brothers & Co., Ltd., N. M. Rothschild & Sons and J. Henry Schroder 
& Co., and £500,000 Bonds each in Amsterdam, Stockholm and Milan. £500,000 Bonds are being placed privately in 
Zurich. Banco do Estado de Sao Paulo has contracted to purchase the remainder of the Loan, equivalent to £2,807,973 





($13,665,000) principal amount. 





His Excellency Dr. A. C. de Salles, Jr., Secretary of Finance and of the Treasury, has authorized the following statement in behalf of the Government 
of the State of San Paulo; having been transmitted by cable, it is subject to correction: 


The Government of the State of San Paulo, in order to dispose of the accumulation within the State of large amounts 
of unsold coffee, and to prevent such accumulation in the future, has adopted a new plan, to become operative July 1, 
1930, by which it undertakes to liquidate gradually the present unsold coffee and to place future crops on the market 
currently. The Government has agreed that it will not, directly or indirectly, accumulate any coffee during the life 
of this Loan except, in agreement with the Bankers, as further security for the Loan. 


PURPOSE: Under this plan the liquidation of the accumulated 
unsold coffee in the State on July 1, 1930, which is expected to 
amount to approximately 16,500,000 bags, is to be financed through 
the issuance of an International Loan of an authorized principal 
amount equivalent to £20,000,000 ($97,330,000). The proceeds of 
the $35,000,000 Bonds and £10,000,000 Bonds, now being issued, 
are to be used to finance approximately 14,000,000 bags as follows: 
£4,500,000 ($21,899,250) will be applied toward the purchase by the 
Government, prior to June 1, 1931, ef 3,000,000 bags of coffee, and 
approximately £11,000,000 ($53,531,500) will be used in refunding 
existing advances of £1 per bag on about 11,000,000 bags of coffee. 
The remainder of the unsold coffee on July 1, 1930, estimated to be 
approximately 2,500,000 bags, will be financed by advances 
thereon of £1 per bag with the proceeds of the £2,807,973 
($13,665,000) principal amount of Bonds which Banco do Estado de 
Sao Paulo has contracted to purchase. Should the above remainder 
not amount to 2,500,000 bags, the reserved Bonds will be sold only 
to the extent necessary and any surplus Bonds will be cancelled 


COFFEE SECURITY: The Loan will be the direct obligation of the 
Government of the State of San Paulo and will be specifically secured 
by pledge, to the extent of 50 shillings ($12.166) per bag, of the above 
3,000,000 bags of coffee to be purchased by the Government, and by 
pledge, to the extent of £1 ($4.2665) per bag, of the approximately 
13,500,000 other bags of coffee referred to above. The value of the 
total 16,500,000 bags at current Santos prices equals about 
$198,000,000. Should the unsold coffee not amount to approximately 
16,500,000 bags on July 1, 1930, the principal amount of the Loan 
will be correspondingly reduced. The pledged coffee will be deposited 
in warehouses in the port of Santos or in other parts of the State 
of San Paulo. Documents of title for the pledged coffee will be 
deposited with Banco do Estado de Sao Paulo in trust for the Bankers’ 
representatives in the State of San Paulo. Documents of title for 
newer coffee of at least equal quality may be substituted at any 
time for documents then on deposit. 

The Government has agreed that, beginning July 1, 1930, the 
pledged coffee is to be liquidated at the rate of 1,650,000 bags in each 
year, and from the proceeds thereof £2,000,000 ($9,733,000) 
will be applied to the redemption of Bonds, and £100,000 ($486,650) 
will be placed in a Reserve Account. Any deficiency in the proceeds 
will be made up by the Government, and the Government may, in 
agreement with the Bankers, anticipate in whole or in part these 
annual liquidations and redemptions. 


PLEDGED REVENUE: The interest on the Loan will be secured by 
a first charge on the receipts from a new tax on all coffee transported 
from any point within the State for export, to be levied initially 
at the rate of 3 shillings ($0.73) per bag and thereafter at 
rates decreasing as the outstanding amount of the Loan is reduced. 
The receipts from this tax, based on the minimum quantities of coffee 
which the Government has agreed to have transported to the port of 
Santos, together with available amounts in the above-mentioned 


Reserve Account, are estimated to exceed in each year the interest 
requirements on the amount of the Loan then outstanding. 


MARKETING OF COFFEE: The Government has agreed that, 
during the life of this Loan, the minimum quantity of coffee to be 
placed on the market in each month thereof shall be equal to the 
following: (1) In the year July 1, 1930 to June 30, 1931, to 
one-twentyfourth of the aggregate of the coffee crop of said year 
plus the estimate of the aggregate of the coffee crop for the succeeding 
year, which shall include 137,500 bags of pledged coffee (1,650,000 
bags of pledged coffee per annum) as above stated; (2) In each year 
thereafter, to one-twentyfourth of the aggregate of the coffee crop 
for that year plus the estimate of the aggregate of the coffee crop for 
the succeeding year, plus 137,500 bags of pledged coffee (1,650,000 
bags of pledged coffee per annum) referred to above. In every year 
beginning July 1, 1930, the Government undertakes that such 
minimum quantities shall aggregate at least 10,000,000 bags per 
annum, any deficiencies being made up with additional pledged coffee, 
the liquidation of which will accelerate the redemption of Bonds. The 
Government may make new advances on coffee from the proceeds of 
liqhidation of pledged coffee in excess of 4,950,000 bags in any year. 
The Government has further agreed that the stock of coffee in Santos 
for sale shall be at all times a minimum of 1,000,000 bags and that no 
coffee inferior to No. 8 Santos quality is to be exported from the State. 


DEBT: The external funded debt of the State, including this Loan, 
amounts to about $203,000,000. The State in effect guarantees loans 
amounting to about $47,000,000. The internal funded debt, as of 
December 31, 1929, amounted to about $41,000,000. 


STATE REVENUES: The total revenues of the State for 1929 are 
estimated at about $55,000,000, or about 4% times the requirements 
during the year for interest and sinking funds of the State's funded 
debt, both external and internal. 


GENERAL: San Paulo, the principa! agricultural and industrial 
state of Brazil, has about 6,000,000 inhabitants, chiefly of European 
extraction, and occupies an area of over 112,000 square miles, or 
about the area of the State of New York and the New England States 
combined. Over one-half of the world production of coffee is grown 
in the State. During the past ten years (ending June 30, 1930), 
San Paulo coffee crops have averaged 11,100,000 bags per annum 
and exports of coffee have averaged 9,350,000 bags per annum. 
Other leading agricultural products include cotton, tobacco and 
sugar. Cattle raising and meat packing are important industries and 
rapid progress has been made in textile and other industries. 
San Paulo is served by over 4,800 miles of railroads, of which about 
1,400 miles are owned by the State. 


Conversions from milreis into dollars have been made at the rate 
of 11.7 cents per milreis, approximately the current rate of exchange. 
Other currencies have been converted at par of exchange. One bag 
of coffee contains 132 pounds. 





Application will be made to list these Bonds on the New York Stock Exchange. 


All proceedings in connection with the issuance of the above Bonds are subject to the approval of our counsel, 
Messrs. Curtis, Mallet-Prevost, Colt & Mosle. 


We offer the above Bonds for subscription, if, as and when issued and received by us, at 


96% and accrued interest, to yield to maturity 7.56%. 


(Average yield, based on minimum retirement through sinking fund, 7.92%). 


We reserve the right to close the subscription at any time without notice, to reject any application and to allot a smaller amount than applied 
for. Amounts due on allotment will be payable at the office of Speyer & Co., 24 & 26 Pine Street, in New York funds, on or about May 8, 1930, 
as called for, against delivery of Interim Receipts exchangeable for Definitive Bonds when ready. 


Speyer & Co. 


Corporation 


Bancamerica-Blair Corporation 


J. Henry Schroder Banking 


The National City Company 
Dillon, Read & Co. 








Ladenburg, Thalmann & Co. Continental Illinois Company E.H. Rollins & Sons 


Blyth & Co., Inc. G. L. Ohrstrom & Co. Otis & Co. 


Incorporated 


Dominion Securities Corporation 


April 29, 1930. 
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$15,000,000 
United States Rubber Company 


6% Three-Year Secured Gold!Notes 


Due June 1, 1933. 





Coupon notes, dated June 1, 1930, in denomination of $1,000 registerable as to principal. Secured by pledge of $20,000,000 principal 
ameunt of United States Rubber Company First and Refunding Mortgage 6% Gold Bonds, Series ‘‘B,’’ due January 1, 1947. 
Interest payable June 1 and December 1. 





CHEMICAL BANK AND TRUST COMPANY, Trustee. 





The Notes will be redeemable, upon thirty days’ previous notice, as a whole only, on June 1, 1931, at 102% of their principal amount 
and accrued interest, and on any interest date thereafter at their principal amount and accrued interest, plus a premium 
of 4% for each six months between the redemption date and the date of maturity. 





For further information regarding the Company and this issue of notes, reference is made to a letter from F. B. Davis, Jr., Esq., Presi- 
dent of United States Rubber Company, copies of which may be obtained from the undersigned, and from which the following is quoted. 


“The Notes are to be secured by the deposit and 
pledge with the Chemical Bank and Trust Company, 
as Trustee of the trust indenture under which the 
Notes will be issued, of $20,000,000 principal amount 
of United States Rubber Company First and Refund- 
ing Mortgage 6% Gold Bonds, Series “B’’, due 
January 1, 1947. 


‘§ The proceeds of the sale of these Notes are to be 
applied toward the payment at maturity, on August 
1, 1930, of $18,336,000 of the Company’s Ten-Year 
74%% Secured Gold Notes maturing on said date 
(thereby reducing the fixed interest charges of the 
Company by $475,200 per annum). The balance 
required is to be paid from available treasury funds. 


The current assets of United States Rubber Com- 
pany and subsidiary companies, as of December 31, 
1929, adjusted to give effect to the present financing, 
amounted to $113,174,338, or about six times cur- 
rent liabilities, which similarly adjusted, amounted 
to $18,967,973, making net current assets equivalent 
to over 97% of the funded debt of the Company 
to be outstanding upon completion of this financing. 
Inventories, including crude rubber, were carried at 
eost or market, whichever was lower. 


The United States Rubber Company, incorporated 
in 1892, is directly, or through its subsidiaries, en- 
gaged in the manufacture of rubber goods of all 
kinds including waterproof footwear, pneumatic and 
solid tires, mechanical goods, druggists’ supplies, in- 
sulated wire and practically all other goods that are 
made from rubber, there being forty factories situ- 
ated in the United States and Canada. The busi- 
ness is well balanced, sales of footwear and tires 
representing about one-third each, while mechanical 
goods, druggists’ sundries and other miscellaneous 
products make up substantially the remaining third. 


‘The Company ccntrols, through the General Rub- 
ber Co. (whose entire capital stock it owns), the 
United States Rubber Plantations, Inc., which owns 
directly or through wholly owned subsidiaries, the 
largest rubber plantations in the world, located in 
Sumatra and on the Malay Peninsula. These prop- 
erties comprise a total of about 135,000 acres of 
which about 92,600 acres have been planted and 
about 64,000 acres of the planted area) are, in| pro- 
duction. EB. 


The net income of the Company and its sub- 
sidiaries for the past six years, applicable to the 
payment of interest, before depreciation, inventory 
adjustments and Federal income taxes was, in each 
year, more than twice interest charges. The net 
income of the Company and its subsidiaries for the 
year ended December 31, 1929, applicable to the 
payment of interest, before depreciation, inventory 
adjustments and Federal income taxes, amounted to 
$14,385,814 and after inventory adjustments and 
depreciation at the rates used in previous years, 
amounted to $6,511,761, while interest charges for 
the year 1929 amounted to $5,918,063. The fore- 
going figures for 1929 do not include the earnings of 
United States Rubber Plantations, Inc., which Com- 
pany in 1929 showed net earnings, after all charges, 
of $666,044. In addition to depreciation at the 
rates used in previous years, the Company in 1929 
charged against income $1,490,422 for increase in 
depreciation of plants and $2,464,000 for estimated 
extraordinary expenses incident to concentration and 
reorganization of operations. 


During the past two years the Company has made 
extraordinary charges against income and/or sur- 
plus for obsolescence and in connection with consoli- 
dation of plants and reorganization of operations. 
The management believes that the reserves now set 
aside for these purposes will be adequate for the com- 
pletion of this program, which is already showing 
substantial results.” 





THE UNDERSIGNED OFFER THE ABOVE NOTES, SUBJECT TO PRIOR SALE, AT 99% AND 
ACCRUED INTEREST TO DATE OF DELIVERY, TO YIELD ABOUT 634% TO MATURITY. 





The above notes are offered if, when and as issued and received by the undersigned and subject to the approval by their counse] 


of all legal proceedings in connection with the issue and sale thereof. 


Temporary notes will be delivered against payment in New Yeek 


funds for notes allotted, which temporary notes wil] be exchangeable for definitive notes when prepared. 


Kuhn, Loeb & Co. 


New York, May 2, 1930. 


This advertisement appears as a matter of record only. 
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$5,031,000 


Chicago and North Western Railway Company 


General Mortgage Gold 434% Bonds 


Due November 1, 1987. 





NOT SUBJECT TO REDEMPTION BEFORE MATURITY. 





Coupon bonds in denomination of $1,000 registerable as to principal and exchangeable for fully registered bonds. 
Interest payable May 1 and November 1. 





UNITED STATES TRUST COMPANY OF NEW YORK, Corporate Trustee. 





The issuance and sale of these Bonds have been approved by the Interstate Commerce Commission. 





We are advised that these bonds are a legal investment for savings banks in the States of New York, 
Massachusetts, Connecticut, New Jersey, Michigan, Minnesota, Wisconsin and other states. 





For further information regarding the Company and this issue of Bonds, reference is made to a letter from Arthur S. Pierce, Esq., Vice- 
President of the Chicago and North Western Railway Company, copies of which may be obtained from the undersigned and from which the 


following is quoted: 


“These Bonds will be issued under the General 
Mortgage of the Company, executed in 1897, author- 
izing the issuance from time to time of Bonds not 
te exceed $165,000,000, principal amount, bearing 
interest at the rate of not to exceed 5% per annum, 
and providing for the retirement at or before ma- 
turity of the prior liens and debentures then out- 
standing, and for the further improvement of the 
property. The Bonds are not redeemable before 
maturity. 

The present issue of Bonds is being sold to reim- 
burse the treasury for expenditures in the retirement 
of prior lien bonds, and for additions and better- 
ments. 

The General Mortgage Bonds are secured by a 
first lien on 5,039.39 miles of road, subject to 
$6,771,000 prior liens (for which Bonds of this 
issue are reserved). This first lien mileage includes 
the entire double track main line of the Company 
from Chicago to Council Bluffs, Iowa, its main line 
to Elroy, Wis., forming with the main line of the 
Chicago, St. Paul, Minneapolis and Omaha Railway 
Company, a main line from Chicago, to Minneapolis, 
St. Paul and Duluth; its main line through southern 
Minnesota and into South Dakota; the main line 
from Chicago to Milwaukee; and its main lines from 
Milwaukee to Ashland on Lake Superior and from 
Milwaukee through Green Bay to northern Michigan 
points. The General Mortgage Bonds, including 
those pledged, together with the prior lien debt for 
which General Mortgage Bonds are reserved, will be 
outstanding at the rate of only $30,868 per mile of 
road subject to the General Mortgage. The Gen- 
eral Mortgage Bonds are also secured by a first lien 
on the Chicago Terminal properties of the Company. 


The Chicago and North Western Railway Com- 
pany has outstanding $22,395,120 of Preferred Stock 
and $158,444,745 of Common Stock. Dividends 
have been paid uninterruptedly since 1878, the 
present dividends being at the rate of 7% on 
the Preferred and 5% on the Common Stock per 
annum. 


The gross income of the Company for the year 
ending December 31, 1929, applicable to the pay- 
ment of interest on funded debt and other items 
was $29,411,516.55, while the payments of interest 
on funded debt and other items for that year were 
$13,812,460.52, leaving a balance applicable to 
dividends of $15,599,056.03. 


Of the authorized amount of General Mortgage 
Bonds there will be outstanding, after the present 
issue, $122,965,000, of which $31,316,000 are 
344% Bonds, $30,554,000 are 4% Bonds, $3,577,000 
are 444% Bonds, $23,663,000 are 434% Bonds and 
$33,855,000 are 5% Bonds. In addition, there 
are pledged as part collateral for the Company’s 
secured Bonds due in June, 1930 and 1936, $20,- 
500,000 of 5% General Mortgage Bonds. Of 
the balance of the authorized amount, $6,771,000 
are reserved to retire debentures due in May, 1933, 
$4,125,000 Bonds are unissued in the treasury of 
the Company, $1,200,000 Bonds are due from 
Trustee, and $9,439,000 Bonds are reserved or will 
be available under the terms and conditions pro- 
vided in the Mortgage for improvements or addi- 
tions, including equipment. 


Application will be made in due course to list 
these Bonds on the New York Stock Exchange.” 





THE UNDERSIGNED OFFER THE ABOVE BONDS, SUBJECT TO PRIOR SALE, AT 103% AND 
ACCRUED INTEREST TO DATE OF DELIVERY, TO YIELD 
4.60% TO MATURITY. 





The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval by their counsel 


of all legal proceedings in connection with the issue and sale thereof. 


funds for bonds allotted. 


Definitive bonds will be delivered against payment in New York 





Kuhn, Loeb & Co. 


New York, April 28, 1930. 


All of the above Bonds having been sold, this advertisement appears as a matter of record only. 


The National City Company 
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Summary of 1929 Annual Report 
TRI-UTILITIES CORPORATION 


Through stock ownership Tri-Utilities Corporation controls public utility properties valued at | 
approximately $300,000,000, which furnish the daily necessities of electric light and power, | 
natural and manufactured gas and water service for residential, commercial and industrial i 
use to about 4,700,000 people living in nearly 700 communities in 26 states. The annual | 


consolidated gross revenues exceed $36,000,000. 


The subsidiary companies include Federal Water Service Corporation, which controls the largest group 
of privately-owned water works properties in the United States; Peoples Light and Power Corporation, 
which controls a national system of electric light and power, gas and water properties; American Natural 
Gas Corporation, which controls properties constituting one of the outstanding natural gas systems in 
{| the Southwest; Southern Natural Gas Corporation, which controls one of the largest pipe line systems 
in the United States, serving the industrial southeast; and Power, Gas and Water Securities Corporation, 
which is devoted to financing established public utility companies. 


EARNINGS 


Consolidated net earnings for 1929, after prior 
charges, including dividends on the Preferred and 


DIVERSIFICATION 


The diverse character of the services rendered and 
the wide geographical distribution of the proper- 


Class A stocks of subsidiaries, but before interest 
charges of Tri-Utilities Corporation, amounted to 
$2,045,725. After deducting the annval interest 


— $40,000,000 
GROWTH OF CON- 
SOLIDATED GROSS 30,000,000 
REVENUES 
+ 20,000,000 
10,000,000 


0 
1920 1923 1926 1929 


requirement on the Tri- Utilities Corporation 5% 
Convertible Gold Debentures, the balance was 
equivalent to over 3.3 times the annual dividend 
requirement on the 142,000 shares of preferred 
stocks outstanding. The balance remaining was 
equivalent to over $3.51 per share on the 283,176 
shares of Common stock of Tri-Utilities Corpora- 
tion outstanding. Owing to the fact that the prop- 
erties of Southern Natural Gas Corporation were 
not completed until March 1, 1930, no operating 
revenues from that company are included in the 
consolidated revenues for past years. Gross cor- 
porate income of Tri-Utilities Corporatiow should 
be substantially increased in future years ‘oy the 


ties assure an unusual degree of stability. The ac- 
companying chart shows the source of revenues by 
class of service. It is significant that water, the in- 
dispensable commodity and hence the one whose 
sales are least likely to be affected by business 
recessions, accounts for 41 per cent of the rev- 
enues. In view of the rapid expansion which is 





DIVERSIFICATION OF CONSOLIDATED 
GROSS REVENUES 


occurring in the natural gas industry, resulfing from 
the increased use of gas for both domestic and 
industrial purposes, it is also significant that one 
third of the total revenue in 1929 was derived from 
gas sales. Diversification, furthermore, is assured 
by the geographic distribution of the sources of the 
revenues in 26 states. About 35 per cent is derived 
in the East, 37 per cent in the South, 12 per cent 
in the Mid-West and 16 percent in the Far West. 


WRITE FOR COPY OF COMPLETE ANNUAL 
REPORT, CONTAINING ADDITIONAL FACTS 


TRI-UTILITIES CORPORATION 


ONE EXCHANGE PLACE - JERSEY CITY, N. J. 














inclusion of such earnings. 
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A Statement of Policy of 


A Great Organization 
for Trust Service 


Upon consummation of the merger of The Chase National Bank 
and The Equitable Trust Company, which has already been 


approved by the stockholders, a Trust Committee will be organ- 


ized, the personnel of which is listed below. 


The following isa statement of the policy governing the conduct 


of the trust department which has been unanimously adopted by 


the members of this committee: 


HE trust committee of the merged institu- 

tion will pass upon all questions of policy 
bearing upon the investment of trust funds and the 
general handling of estates and trusts. 


The trust business of both institutions will be 
united, forming a separate trust organization 
under the active direction of its own senior 
officers. 


Each estate and trust will receive the immediate 
and personal attention of one of agroup of highly 
experienced trust executives whose life work is the 
administration of estates and trusts. Each cus- 
tomer will consequently deal with an officer who 
is familiar with his or her individual problems 


and qualified to discuss them upon a basis of 
mutual understanding. 


The extensive information and wide experience 
of the bank as a whole will be available to the ex- 
ecutive officers of the trust department, but all 
decisions with regard to the purchase and sale of 
securities, real estate and mortgages by this depart- 
ment, will be independently arrived at by these 
officers in consultation with their own staff of 
investment experts. 


The trust department in dealing in securities for 
account of the trusts in its care will not either 
directly or indirectly buy from, or sell to, any 
affiliated organization or department. 


THE 


CHASE NATIONAL BANK 


of the City of New York 


GORDON AUCHINCLOSS 
HOWARD BAYNE 
THOMAS M. DEBEVOISE 
FRANKLIN D’OLIER 





FREDERICK H. ECKER 
GEORGE H. HOWARD 
LEWIS CASS LEDYARD, Jr. 
ALBERT G. MILBANK 


Trust Committee of the Merged Institution 


THOMAS I. PARKINSON 
FRANK L. POLK 

SAMUEL F. PRYOR 
CORNELIUS VANDERBILT 
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NATIONAL PROVINCIAL BANK 


LIMITED 
Established 1/1833 





Chairman - - SIR HARRY GOSCHEN, Bart., K.B.E. 
Deputy Chairman - - - COLIN F. CAMPBELL, Esq. 
Director and Chief General Manager - - SIR ALFRED E. LEWIS. 





Head Office - 15, BISHOPSGATE, LONDON, E.C. 2. 
Over 1,300 Offices in England and Wales. 





DECEMBER 3ist, 1929. 





LIABILITIES. ($5 =£) 
CAPITAL PAID UP ese ose ons ne on aoe aS .. $47,397,080 
RESERVE FUND a oe 7 pe ‘is mn sin 47,397,080 
CURRENT, DEPOSIT AND OTHER ACCOUNTS pas sil .- 1,362,807 960 
LIABILITIES FOR ACCEPTANCES, ENDORSEMENTS, ENGAGEMENTS, ETC. 75,870, 940 





$1,533, 5478, 060 





ASSETS. 


COIN, BANK NOTES AND BALANCES WITH THE BANK OF ENGLAND... $158,134,725 
BALANCES WITH, AND CHEQUES IN COURSE OF COLLECTION ON, OTHER 
BANKS IN THE UNITED KINGDOM AND IRELAND, AND CHEQUES, 


DRAFTS, ETC., IN TRANSIT pee fie bin a a pe 51,288,795 
MONEY AT CALL AND SHORT NOTICE i on és sae Mg 97 ,067 ,480 
BILLS DISCOUNTED ... oe vA sei ide 0s nds -- 140,953,050 
WMVESTMENTS ... yon - - ‘i sige -- 196,381,895 
ADVANCES TO CUSTOMERS AND OTHER ACCOUNTS so ore .. 183,391,785 
BANK PREMISES re iis ei il 30,384,390 
LIABILITIES OF CUSTOMERS FOR ACCEPTANCES, ENDORSEMENTS, 
ENGAGEMENTS, ETC. ne én ee ee oa ee divs 75,870,940 





$1,533,473,060 








The Bank offers 
SPECIAL FACILITIES 
for the Conduct of the Accounts of 
OVERSEAS BANKS. 





AFFILIATED BANKS: 


COUTTS & CO. 
GRINDLAY & CO., LTD. 
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The Commercial & Financial Chronicle, 
having long suffered from inadequate 
facilities for handling its growing size 


and growing subscription list, has moved 
into new and larger quarters, and is now 
located at 

William Street, Corner Spruce. 
P. O. Box 958. New York City. 











The Financial Situation. 

The world-wide monetary congestion, which is the 
feature of the times, found expression anew the 
present week in a further reduction of the discount 
rates of the Bank of England and the Bank of 
France, and also in another cut in the rediscount 
rate of the Federal Reserve Bank of New York. The 
Bank of England on Thursday reduced its rate from 
314% to 3%, and the Bank of France on the same 
day marked its rate down from 3% to 214%. Earlier 
in the week the National Bank of Belgium reduced 
its rate from 314% to 3%, and on Friday some other 
central banks in Europe lowered their rates. 

The above are unusually low rates, and reflect the 
great ease which has developed at all the leading 
financial centers of the world since the stock market 
crash of last October-November, with the release of 
the enormous volume of loanable funds which had 
been drawn hither from all parts of the world, and 
tied up therein. It also reflects, however, the trade 
depression which is likewise common to virtually the 
whole group of nations gnd a corresponding diminu- 
tion in the need of banking accommodation for the 





conduct of the ordinary mercantile and industrial 
activities. 

Outside the United States trade depression was 
already a widely prevalent condition before the stock 
market collapse in this country, and the cheapening 
of money rates which followed so quickly thereafter 
has not served to relieve this state of trade depres- 
sion in the least, demonstrating that cheap money is 
no panacea for such a state of things. In the United 
States the trade depression had its origin in the 
disillusioning of the fantastic hopes of never-ending 
trade development which the unbridled speculation 
in the stock market had occasioned; and here, like- 
wise, growing ease in money has failed to furnish 
relief, trade prostration having steadily grown in 
intensity. In this last sense these further reduc- 
tions in central bank rates can hardly be considered 
a favorable development, being indicative rather of 
the widening sweep and growing intensity of trade 
depression in all parts of the globe. Doubtless there 
was a distinct object in view in the general lower- 
ing of discount rates at this time, namely, to pave 
the way for the floating of the first installmenf of 
the German reparations loan by the Bank for Inter- 
national Settlements. 

In France the new rate of 214% is the lowest since 
1898, a period of 32 years, the rate in that year hav- 
ing got down to 2%. In London the 3% rate is the 
lowest since 1923, this rate having prevailed from 
July 13 1922 to July 5 1923. Apparently the mone- 
tary world is drifting back to the state of extreme 
ease which existed at the close of the last century, 
when the Bank of England rate and that of the Bank 
of France both ruled at 2% for a period of several 
years. 

The Federal Reserve Bank of New York, which has 
a penchant for trailing behind the Bank of England, 
has also seen fit to lower its rate to 3% from the 
previous figure of 314%. This action is to be re- 
gretted, since in the end the step, if it has any influ- 
ence at all, can have the effect only of stimulating 
a revival of Stock Exchange speculation, though, 
plainly enough, as the experience of the last two 
weeks has shown, trade developments at the moment 
are of such a nature as to militate strongly against 
any general rise in stock prices. 

Even as it is, with the stock market suffering a 
bad slump the present week, following the severe 
break of last week, brokers’ loans this week show 
further expansion on top of the continuous expan- 
sion of previous weeks. According to the Federal 


Reserve statement, issued after the close of business 
on Thursday, loans on securities to brokers and 
dealers by the reporting member banks in New York 
City register a further growth of $57,000,00C for the 
week ending Wednesday night, following $92,000,000 

se the previous week, $131,000,000 increase the 


increa 
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week before, and no less than $505,000,000 increase 
in the six weeks preceding, making a total expan- 
sion of $785,000,000 during the last nine weeks. In 
the case of the Stock Exchange’s own figures, which 
are more comprehensive, and which were made pub- 
lic last night, the expansion is found to have been 
even more striking. It will be recalled that the New 
York Federal Reserve Bank on March 14 lowered its 
rate from 4% to 314%, and that immediately a new 
upward spurt in price on the Stock Exchange was 
inaugurated. The Stock Exchange compilation now 
shows an increase in borrowing by Stock Exchange 
members during April of $406,829,020, following 
$488,713,987 increase in March and $182,820,287 in- 
crease in February, making the addition since Jan. 
31 $1,078,363,294, and raising the total of such bor- 
rowing from $3,984,768,065 to $5,063,131,359. In the 
vernacular of the street, this is certainly “going it 
some.” And if this is the result with the Federal 
Reserve rate at 314%, what may we not expect with 
the rate down to 3% when conditions are once more 
right for member bank borrowing? 

It is a most unfortunate feature that our Federal 
Reserve Banks, contrary to the custom abroad, make 
it a practice to keep their rediscount rates below 
the market rates for money, thereby inviting and 
encouraging borrowing at the Federal Reserve insti- 
tutions, whereas the reverse ought to be the case, 
and borrowing at the Reserve Banks, which dispense 
super credit, that is, credit superimposed on the 
ordinary banking credit of the member banks, should 
always be discouraged except in aid of legitimate 
trade. At present there is a superabundance of loan- 
able funds, and trade is in no need of extra funds. 
This is plainly shown by the fact that member bank 
borrowing at the 12 Federal Reserve Banks, even 
after some increase the past week, stands at only 
$233,452,000 as against $985,829,000 in the corre- 
sponding week last year, being a contraction within 
the last 12 months of over $752,000,000. 

With the discount rate of the New York Federal 
Reserve Banks down to 3%, borrowing from them 
is profitable on the basis of all classes of loans. 
Accordingly, it may be depended on that borrowing 
will be resorted to whenever the banks once more 
find it possible to dispose of additional funds. 

At present the member banks find no means of 
placing additional funds, and hence have no occasion 
to avail of the facilities of the Reserve institutions, 
even after putting out greatly increased amounts in 
brokers’ loans. This being so, they refrain from 
going into debt, even with the Federal Reserve 
rate so attractive as at present. On that point 
it is worth noting that the Federal Reserve Bank 
of New York shows the present week discount 
holdings (which reflect member bank borrowing) of 
only $41,270,000, as against $247,582,000 at the corre- 
sponding date last year. Yet the fact remains that 
with the rediscount rate down to 3%, borrowing is 
made profitable in the case of all classes of loans and 
that fact is sure to tell in the end. Even the eall 
loan rate on the Stock Exchange, though low, until 
yesterday kept unchanged all the week at 4%, which 
is 1% above the Reserve rate, though yesterday there 
was a temporary drop to3%. In like manner, 90-day 
time loans on Stock Exchange collateral have ruled 
for some time at 334@4%; and prime commercial 
paper also sells on the basis of 8334@4%. 

But perhaps the best criterion of all is the rate the 
banks charge their customers on commercial loans. 





The “Monthly Review” of the Federal Reserve Bank 
of New York, just to hand for May 1, shows that the 
average rate charged customers by the leading banks 
during April was 4.61%. ‘Thus, in any of these 
ways inducement exists for availing of the extra 
facilities of the Reserve Banks if an outlet could 
be found for the new funds. 

However, as we have so frequently pointed out in 
these columns, the Reserve Banks do wait for the 
member banks to put Reserve credit afloat, with all 
the inflationary tendencies thereby set in motion. 
If the member banks will not borrow at the Reserve 
institutions, because they have no need of so doing 
and can find no way of employing additional funds, 
the Reserve authorities put Reserve credit afloat 
through their open market operations in the purchase 
of United States Government securities and in the 
purchase, also, of bankers’ acceptances in the outside 
market. Without again enlarging on that point, 
after having set out the facts on so many occasions 
in the past, we will only say here that in their return 
the present week the Reserve Banks show holdings 
of United States Government securities to an aggre- 
gate of $529,509,000 as against only $150,730,000 on 
May 1 of last year. 





The state of trade at the present moment com- 
mands attention above everything else, even changes 
in rediscount rates being subordinate in that respect. 
As a matter of fact, the reductions in central bank 
rates here and abroad have a decidedly unfavorable 
aspect in that they show that the demand for mercan- 
tile accommodation is so small as to make such 
extremely low rates possible. At all events, the 
developments regarding the trade situation continue 
discouraging. This week we have had the income 
statement of the United States Steel Corp. for the 
March quarter and it shows at once the exceptional 
strength of this well managed property, which 
enables it to make a satisfactory exhibit in bad 
times and good times alike, while, at the same time, — 
making it plain that even a concern of such superla- 
tive strength is not exempt in its results from the 
influence of declining trade. In the first quarter 
of 1930 the Steel Corp. had net income, after interest, 
depreciation and other charges, including Federal 
taxes, of $35,777,807, equivalent, after allowing for 
dividend required on the preferred stock, to $3.44 
a share on 8,560,876 common shares, as against $42,. 
185,447 net income in the first quarter of 1929, equal 
then to $5.04 a share on the 7,116,235 shares of com- 
mon stock at that time outstanding. A special item 
of $2,396,636 of income the present year served to 
swell the 1930 net income to that extent, but even 
with that item excluded the net income was equal 
to $3.16 a share, which was at the rate of $12.64 per 
share per year. 

This result is the more noteworthy, as we are told 
that prices averaged $1.45 per ton less than a year 
ago as to domestie business, though on export busi- 
ness average prices showed an increase. At the 
present time, it is stated, plants are operating at 
about 80% of capacity, and present indications are 
that this ratio will be fairly well maintained through 
the second quarter. It was also stated that while 


naturally it was impossible to estimate the results 
for the third and fourth quarter, the general 
indications were that there would be a satisfac- 


tory volume of business during the last half 
of 1930. 
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The Steel Corp., we may be sure, will make a good 
showing for the 12 months in any event. Neverthe- 
less, current reports regarding the steel trade are 
far less optimistic than they were earlier in the year. 
The “Iron Age” tells us this week that price weak- 
ness in iren and steel has become more pronounced. 
Total steel ingot output shows no significant change, 
it is stated, being at a 78% rate compared with 80% 
a week ago, but buying is at extremely short range, 
mill schedules in most finished products are irreg- 
ular and interrupted, and pressure for tonnage to 
sustain operations is increasing. Mixed tendencies 
continue, it is averred, as the outstanding charac- 
teristic of the situation, although demand is shifting, 
and railroad demand is subsiding, while automotive 
requirements are creeping up and additional pipe 
line tonnage is being placed. 

The statement as to railroad demand subsiding 
may have a significance not generally appreciated. 
It is the railroad orders that have been the sus- 
taining feature during 1930 thus far, but railroad 
income, especially net income, is now suffering con- 
traction in such a way as to make it imperative that 
the railroads should cut down their outlays if they 
would escape financial entanglements. We gave 
some illustrations of the falling off in railroad rev- 
enues in our remarks last week, to show the unfavor- 
able character of the returns for the month of March, 
and this week we have had many more of the same 
kind. We ean do no more than to enumerate just a 
few of the more prominent ones. The New York 
Central reports gross operating revenues for March 
the present year of $40,858,594 against $48,614,428 
in March 1929, and operating net income of $4,- 
724,463 against $8,316,795; Baltimore & Ohio gross 
of $17,805,405 against $20,253,323, and net of $2,- 
764,755 against $4,182,984; Burlington & Quincy 
gross of $11,341,101 against $12,954,737, and net of 
$2,555,104 against $3,752,165; Chicago & North 
Western gross of $10,224,550 against $11,622,611, 
and net of $770,172 against $1,220,696; Atchison To- 
peka & Santa Fe gross of $18,029,300 against $20, 
238,402, and net of $634,817 against $4,028,447; At- 
lantie Coast Line gross of $7,504,235 against $8,- 
364,996, and net of $1,881,318 against $2,566,209; 
Louisville & Nashville gross of $9,486,524 against 
$11,002,940, and net of $522,808 against $1,108,975, 
and the Southern Ry. gross of $10,704,797 against 
$12,082,582, and net of $1,394,347 against $2,185,126. 

The biggest decline here in net is im the case of 
the Atchison, and here some special circumstances 
were operative which deserve mention, especially as 
they may have been operative in the case of other 
roads, and, besides, appear to have wide implications. 
In a statement given out by W. B. Storey, President 
of the Atchison, it was pointed out that the increase 
in expenditures in March and the first quarter of 
the year, in face of lower gross revenues, is to be 
ascribed to heavy maintenance outlays. Mr. Storey 
said: “Our maintenance of way program is beimg 
earried out above the usual rate this year. We have 
more than 50% of our steel for the year already laid, 
which is much ahead of our progress in this respect a 
year ago.” 

The statement that this large system has 50% of 
its steel for the year 1930 already laid, it will readily 
be seen, may have wide implications, for it obviously 
means that the takings of steel in the remaining 
eight months of the year will for that reason be on 
a greatly reduced scale. And with the takings of 








steel less, so much of the year’s requirements having 
been already taken, will not the steel trade the rest 
of the year suffer a corresponding reduction? This 
is on the assumption that other large systems have 
pursued the same policy, and it would not be stramge 
if they had, being governed by a desire to meet Presi- 
dent Hoover’s wishes and prevent large scale idle 
ness among the working classes. 

In any event, it is becoming plainer every day 
that the steel trade, whieh has been giving an un 
usually good account of itself thus far, has been 
out of line with the reduced activities im most other 
departments of trade. These returns of railroad 
earnings, with the large losses im revenues disclosed, 
tell plainly the story of shrinking in business which 
has been going on through the whole range of indus- 
tries. And this shrinkage is still in process, as is 
evidenced by the statistics which are coming to hand 
from day to day. For instance, loading of revenue 
freight on the railroads of the United States for the 
week ending April 19 totaled only 892,881 cars, which 
was a reduction of 112,999 cars below the same week 
in 1929, and was also a reduction of 52,408 cars under 
the same week in 1928. Nothing could be more con- 
chusive as to the real course of business than compari- 
sons like these. In addition, there have been the 
present week other depressing influences. As one 
instanee, May wheat in Chicago on Thursday got 
down close to the dollar mark again, dropping to 
10034, though closing somewhat better yesterday, at 
10154, and the Chamber of Commerce of the United 
States must be commended for having registered 
vehement protest against the operations of the Fed- 
eral Farm Board in grain and in cotton. At the 
same time, sugar, where recent attempt has been 
made to maintain an artificial price level, in face of 
large unsold supplies, dropped on Friday to the low- 
est figures in history, July delivery selling at 1.51. 
Mention must also be made of the low market values 
for silk, for rubber, and a number of other com 
modities. In the case of copper, even marking 
down the price of the metal from 18c. to 14c. has 
failed to create any demand of consequence for the 
metal, and it is feared that a further reduction in 
price will have to be made to arouse the demand. 
Evidently the process of recovery, after the specu 
lative excesses which culminated in the breakdown 
on the Stock Exchange last autumn, is going to be 
slow, if it may be said to have really begun. 

b ee 

As to the character of the returns of the Federal 
Reserve Banks, it has already been indicated further 
above that brokers’ loans have shown further expan- 
sion the present week. The general expectation had 
been that some contraction would appear, owing to 
the break in prices on the Stock Exchange during 
last week and again the present week. Instead, we 
have a further imerease im the sum of $57,000,000, 
and this comes, as already stated, after $92,000,000 
increase the previous week, and $131,000,000 increase 
the week before, and $505,000,000 increase in the six 
weeks preceding, making a total increase for the last 
nine weeks of $785,000,000, and raising the total 
of the loans by the reporting member banks in New 
York City from $3,489,000,000 Feb. 26, to $4,274,- 
000,000 April 30. Loans for own account made by 
the reporting member banks further inereased dur- 
img the week from $1,568,000,000 to $1,695,000,000, 
but loaning under the two other categories declined, 
the loans for account of out-of-town banks dropping 
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from $1,213,000,000 April 23 to $1,183,000,000 April 
30, and the loans “for account of others” from $1,- 
436,000,000 to $1,397,000,000. 

The reports of the Federal Reserve Banks them- 
selves this time show a slight increase in member 
bank borrowings, the discount holdings of the 12 
Reserve institutions having risen during the week 
from $211,491,000 to $233,452,000. This last, how- 
ever, compares with $985,829,000 a year ago on 
May 1. Holdings of United States Government 
securities are also slightly higher, at $529,509,000 
April 30 against $527,388,000 April 23. On the other 
hand, holdings of acceptances purchased in the open 
market register sharp contraction, having fallen 
from $256,869,000 April 23 to $209,564,000 April 30. 
The shrinkage in this last item is probably to be 
ascribed to the reduction which has occurred in the 
rates for bankers’ acceptances in the open market, 
leaving the 3% buying rate of the Federal Reserve 
Banks ineffective for acquiring any large volume of 
bills, and yesterday there were unconfirmed rumors 
that the buying rate of the New York Reserve Bank 
had been reduced to 234%. Asaresult of the diminu- 
tion in the holdings of acceptances, total bill and 
security holdings show a reduction during the week 
of $22,000,000, the amount having fallen from 
$1,004,963,000 April 23 to $982,225,000 April 30. A 
year ago, on May 1 1929, the amount was $1,529,- 
245,000. Federal Reserve notes in circulation de- 
clined during the week from $1,518,344,000 to $1,507,- 
268,000. Gold reserves increased from $3,046,400,000 
to $3,072,660,000. 





The stock market this week has had another bad 
turn, and prices have tumbled all around, following 
the extensive and general declines of the previous 
week. As a rule, prices may be said to have been 
almost continually on the down grade since the 
action of the copper producers on April 15 in sud- 
denly marking down the price of the metal from 
18c. a pound to 14c. At first the significance of 
this cut was not fully understood, and the immedi- 
ate response of the market to the action was small. 
Later, however, it served as an eye-opener as to the 
artificial character of price levels in certain lines 
of goods. When this was recognized the market 
began descending at a gradually increasing pace, 
and this week the downward plunge gained full 
momentum, 


All through the present--week the market has 


evinced pronounced depression, with the selling’ 


pressure strongest in the copper group. The railroad 
list has been equally weak, though on a much smaller 
volume of business. The railroad stocks have been 
weak by reason of the poor returns of earnings that 
have come to hand for March and the first quarter 
of the year. In the copper group a special adverse 
feature has been the circumstance that the cut 
in the price of the metal had failed to induce buying 
orders for the metal of any great consequence, and 
in both the copper and the railroad lists there have 
been virtually no exception to the downward course 
of prices. The motor stocks have been adversely 
affected by the reduced output of motor cars, and 
the rubber stocks, as well as those devoted to motor 
accessories, have been weak and depressed for the 
Same reason. The reduction in the dividend rate 
on Studebaker shares from $5 to $4 per annum 
served further to depress the motor list. The steel 
shares have been weak, notwithstanding the highly 





favorable income exhibit for the first quarter of 
1930 submitted by the U. S. Steel Corp., but the 
structure of prices in the iron and steel trades is 
being subjected to a severe test, according to the 
trade papers, and to be weakening all around. Yes- 
terday evidence of this appeared in the action of the 
American Steel & Wire Co., a subsidiary of the 
U. 8. Steel Corp., in reducing prices for certain wire 
products $2 to $3 a ton. 

The market declined sharply on Monday and Tues- 
day, but manifested a rallying tendency in the clos- 
ing hour of the latter day. This rally was pretty 
well maintained through the better part of Wednes- 
day, but on Thursday the market experienced a 
renewed sinking spell, worse than any of those that 
had preceded, and on Friday no improvement oc- 
curred, rather a still further decline. The cuts in 
the discount rates of the Bank of England and the 
Bank of France, with the concurrent marking down 
of the rediscount rate of the Federal Reserve Bank 
of New York, might have been construed as favor- 
able market developments. As against this, however, 
the statement of brokers’ loans, showing a further 
increase for the week of $57,000,000, came in on 
Friday as a new disturbing influence. The result 
was the severest collapse that the market has experi- 
enced since last November. 

In the general decline, the volume of trading at 
first fell off, but Friday saw the heaviest day’s busi- 
ness of 1930. At the half-day session on Saturday 
last the dealings on the New York Stock Exchange 
aggregated 2,315,690 shares; on Monday the sales 
were 4,852,190 shares; on Tuesday, 5,410,010 shares ; 
on Wednesday, 4,553,360 shares; on Thursday, 
4,640,350 shares, and on Friday, 5,986,330 shares. 
On the New York Curb Exchange the sales last 
Saturday were 828,600 shares; on Monday, 1,292,600 
shares; on Tuesday, 1,444,500 shares; on Wednesday, 
1,075,500 shares; on Thursday, 1,122,000 shares, and 
on Friday, 1,686,000 shares. 

Prices have suffered severe declines except in a 
very few cases. Fox Film A closed yesterday at 5154 
against 56 on Friday of last week; Warner Bros. 
Pictures at 671% against 7174; General Electric at 
8014 against 88%¢; Electric Power & Light at 79 
against 97; United Corp. at 4414 against 483%; 
Brooklyn Union Gas at 158 against 16914; North 
American at 117 against 12514; American Water 
Works at 111 against 12034; Pacific Gas & Electric 
at 6714 against 7014; Standard Gas & Elec. at 115 
against 12514; Consolidated Gas of N. Y. at 123 
against 13534 ; Columbia Gas & Elec. at 7534 against 
84; International Harvester at 104 against 106; 
Sears, Roebuck & Co. at 85 against 91144; Mont- 
gomery Ward & Co. at 43 ex-div. against 473% ; Wool- 
worth at 631% against 6554; Safeway Stores at 88 
against 983g; Western Union Telegraph at 175 
against 181144; American Tel. & Tel. at 246 against 
25314; Int. Tel. & Tel. at 65 against 7414; American 
Can at 136% against 15114; United States Indus 
trial Alcohol at 85 against 90; Commercial Solvents 
at 2914 against 3414; Corn Products at 98 against 
10734 ; Shattuck & Co. at 4514 against 4914, and Co- 
lumbia Graphophone at 29 against 3314. 

Allied Chemical & Dye closed yesterday at 304% 
against 329 on Friday of last week; Davison Chem- 
ical at 3334 against 37; E. I. du Pont de Nemours 
at 130 against 13414; Radio Corp. at 551% against 
667; National Cash Register at 551% against 5714; 
International Combustion Engineering at 10 against 
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104%; International Nickel at 311% against 3714; 
A. M. Byers at 9614 against 111144; Simmons & Co. 
at 44 against 4714; Timken Roller Bearing at 7934 
against 81; Mack Trucks at 735% against 7914; Yel- 
low Truck & Coach at 275% against 2914; Johns- 
Manville at 103 against 12214 ; Gillette Safety Razor 
at 853% against 83; National Dairy Products at 5434 
against 5634; National Bellas Hess at 16 against 
18144; Associated Dry Goods at 42% against 4734; 
Lambert Co. at 10034 against 10314; Texas Gulf 
Sulphur at 59 against 621%, and Kolster Radio at 
5% against 65%. 

The steel shares have broken badly. United States 
Steel closed yesterday at 176 against 18914 on Friday 
of last week ; Bethlehem Steel at 9454 against 10144, 
and Republic Iron & Steel at 61 against 72. The 
motor stocks are also lower. General Motors closed 
yesterday at 4534, against 481% on Friday of last 
week ; Nash Motors at 45 against 4614; Chrysler at 
3434 against 3714; Packard Motors at 1734 against 
1854; Hudson Motor Car at 4514 against 4514, and 
Hupp Motors at 20 against 20%. The rubber stocks 
have also tumbled further. Goodyear Rubber & Tire 
closed yesterday at 77 against 8514 on Friday of last 
week; B. F. Goodrich at 3914 against 4514; United 
States Rubber at 28 against 29, and the preferred 
at 52 against 5314. 

The railroad list has suffered worst of all on the 
poor returns of earnings. Pennsylvania RR. closed 
yesterday at 77% against 81 on Friday of last week ; 
New York Central at 16814 against 179; Erie RR. 
at 4714 against 54; Del. & Hudson at 17134 against 
177; Baltimore & Ohio at 112 against 11614; New 
Haven at 10714 against 117; Union Pacific at 220 
against 22934; Southern Pacific at 11814 against 
123%; Missouri Pacific at 7744 against 8814 bid; 
Southern Ry. at 103% against 115144; St. Louis-San 
Francisco at 110 against 11734; Missouri-Kansas- 
Texas at 54 against 597%; Rock Island at 110% 
against 1171%4 bid; Great Northern at 8914 against 
937, and Northern Pacific at 7814 against 89. 

Even the oil shares have not proved an exception 
to the general rule of decline, except in one or two 
instances. Standard Oil of N. J. closed yesterday at 
763g against 81 on Friday of last week; Simms 
Petroleum at 291% against 3354; Skelly Oil at 36 
against 39; Atlantic Refining at 4114 against 45%; 
Texas Corp. at 5714 against 58; Pan American B at 
60 against 58; Phillips Petroleum at 391% against 
407%; Richfield Oil at 2414 against 26; Standard Oil 
of N. Y. at 3614 against 3834, and Pure Oil at 24% 
against 2514. 

The copper stocks have been under special pres- 
sure. Anaconda Copper closed yesterday at 59 
against 64 on Friday of last week ; Kennecott Copper 
at 44 against 4814; Calumet & Hecla at 19 against 
2054; Andes Copper at 2714 against 2914; Inspira- 
tion Copper at 1934 against 2014; Calumet & Ari- 
zona at 65 against 70; Granby Consolidated Copper 
at 3114 against 3814; American Smelting & Refining 
at 6814 against 7214, and U. S. Smelting & Refining 
at 29 against 305%. 





Price trends 0n the important foreign stock mar- 
kets were uniformly downward in the first part of 
the week, with little sign of recovery in the later 
periods, notwithstanding the reductions in central 
bank discount rates at London, Paris, Brussels and 
New York. The stock markets turned uneven on the 
discount rate announcements, but the sharp gains 





that have heretofore followed such developments 
were entirely lacking. All financial centers evinced 
increasing concern with the current world-wide in- 
dustrial depression and the consequences of the 
same. Unemployment in England has reached the 
highest level since early in 1922, with 14% of the 
11,100,000 registered work people out of employment 
as compared with 13.1% a month ago and 10% a year 
ago. The increase at this time, when seasonal im- 
provement is taking place in important directions, is 
not regarded as a very hopeful indication. Berlin 
reports show that trade is dull in Germany, with un- 
employment uncommonly widespread. France also 
is beginning to feel the effects of the world-wide 
trade reaction, bringing a sharp reversal of the 
widely held opinion that the country will be more or 
less immune to the depression. One of the chief dif- 
ficulties in all countries is. that presented by the fall- 
ing commodity values. Forecasts of European crops, 
on the other hand, are at present excellent in all the 
important countries and in regard to practically all 
products. Financial difficulties appear only in rare 
instances and are apparently cutting small figure in 
the current situation. Money rates are extraordi- 
narily low in all markets and these dwindling rates 
have, of course, prepared the way for the discount 
rate reductions now placed in effect in the larger 
centres. 

Business on the London Stock Exchange was small 
in the initial session of this week, public interest 
remaining at alowebb. The gilt-edged list was dull 
and inclined toward weakness because of the per- 
sistent decline in sterling exchange. Buying ap- 
peared in a few international issues, chiefly the 
gramophone stocks, but other sections drooped, while 
British industrials and home rails also declined. 
Tuesday’s session at London was much like that of 
the previous day, but a small rally toward the close 
of the trading session gave the list a slightly better 
appearance. International issues dropped on over- 
night reports from New York, but here also a small 
rebound took place before the close. The London 
market finally displayed a better tone Wednesday, 
with international issues improved on buying that 
was attributed to American interests. Gilt-edged 
securities scored gains and a few gains also appeared 
in other directions. The Stock Exchange was closed 
Thursday for the customary May 1 holiday. Con- 
siderable comment was caused by the decision of 
Bank of England directors to lower the rate on a 
holiday and there was much conjecture regarding 
the probable effect of this action on the securities 
markets. When trading was resumed yesterday, gilt- 
edged securities improved materially, but the gains 
were not fully maintained. British industrial issues 
remained uncertain, while the international list 
declined. 

Trading on the Paris Bourse was quiet at the 
opening, Monday, and prices moved steadily down- 
ward under the influence of professional selling. 
This movement proved perplexing, as important tax 
reductions on Bourse transactions had been voted by 
the French Parliament the preceding Saturday. Gen- 
eral expectations that the market would be stimu- 
lated by the development were disappointed. Busi- 
ness was again slack Tuesday, with price trends 
irregular. Some liquidation appeared on the eve of 
the month-end settlements and the decline was ac- 
celerated by further professional selling. Reductions 





were announced on brokerage charges in the course 
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ef this session, but traders paid little attention to 
this development. Movements on the London and 
New York exchanges were carefully followed, reports 
said, and apparently influenced the trading at Paris 
in pronounced fashion. Marked improvement ap- 
peared Thursday on the basis of the Bank rate re- 
ductions in London and Paris. The first part of the 
session was irregular, bear attacks again causing 
depression in some sections. A quick recovery fol- 
lowed the Bank rate declarations and the improve- 
ment lasted almost to the close, when a little irregu- 
larity again appeared. Share prices at Paris moved 
in irregular fashion yesterday. 

The Berlin Boerse was firm at the opening of trad- 
ing Monday, but unsettlement appeared later in the 
day and the entire list sold off. As in other markets, 
money at Berlin was cheap and abundant, but prices 
showed little tendency to improvement on this basis. 
The turnover was small. Dullness again prevailed 
Tuesday at Berlin and the general trend was weak 
with the exception of a few specialties. Potash stocks 
were purchased on favorable dividend announce- 
ments and gains in this section were as much as 8 
to 10 points, but virtually all other departments of 
the market sagged. Weakness again prevailed on 
the Boerse Wednesday, partly because of the depres- 
sion on other exchanges and partly because of appre- 
hensions regarding May Day demonstrations by Com- 
munist elemenis. Some sharp drops were recorded 
in the electrical and mining groups, unsettling the 
market in general. Evidences of still cheaper money 
rates brought a slightly better tone toward the close. 
Prices were steady in Thursday’s session, with the 
general tendency more confident because of the re- 
ductions in discount rates at London and Paris. 
Purchasing orders were not abundant, however, and 
price changes were moderate. The impression pre- 
vailed that the Reichsbank will soon follow other 
central banks in effecting a discount rate reduction 
and such expectations were supported by further 
reductions in private discount rates. The trend was 
firm in yesterday’s session at Berlin. 

After several quiet weeks on the Tokio Stock Ex- 
change, added difficulties made their appearance 
Wednesday of this week. Trading on the exchange 
was suspended on April 11, as a selling stampede 
threatened at the time. Other exchanges in Japan 
remained on a normal basis and the troubles at Tokio 
were finally overcome. A further suspension of trad- 
ing was ordered at Tokio by the Exchange Governors 
on Wednesday, as a repetition of the previous diffi- 
culties threatened to develop. The Exchange author- 
ities were informed of the impending flood of selling 
orders, according to a Tokio dispatch to the New York 
“Times,” and ordered a postponement of the opening 
until 1 o’clock in the afternoon. A compromise be- 
tween buyers and sellers was finally effected by 
informal discussions and trading was resumed. 





Steps for ratification of the naval limitation 
treaty, signed at London April 22, have been taken 
with unusual speed, President Hoover submitting 
the document with a terse covering note to the United 
States Senate Thursday, hardly 24 hours after it 
had been placed in his hands by the returned Ameri- 
ean delegation. Mr. Hoover’s note consisted of a 
single sentence transmitting the treaty to the Senate 
and asking ratification of that body. It is under- 
stood the Foreign Relations Committee will begin 
hearings on the new instrument next week and every 


effort will be made for action in the current session. 
The American delegation to the London Conference 
arrived in New York last Tuesday on the steamer 
Leviathan, and they were given an official welcome. 
In addresses at the New York City Hall, Secretary 
of State Stimson and Senator Robinson, who were 
spokesmen for the delegation, characterized the 
treaty as a great step forward on the road to inter- 
national disarmament and peace. 

“By this treaty which we bring home,” Mr. Stim- 
son declared, “competition will be completely ended 
between the navies of the three greatest naval Powers 
on earth, America, Great Britain and Japan. With 
two other Powers, France and Italy, we have also 
reached agreements which, though not complete, are 
leading in the same direction. Eventually, we con- 
fidently hope, competition will be abolished among 
all the five Powers.” Senator Robinson, speaking in 
similar vein, said he felt justified in asking the Sen- 
ate to ratify the treaty and the public to accept it in 
a non-partisan spirit. Most of the delegates went 
on to Washington after the ceremonies in New York. 
Secretary Stimson handed the American signature 
copy of the treaty to President Hoover Wednesday, 
receiving the thanks of the President for a “task weil 
done.” 

Some perturbation was caused in Europe late this 
week by a decision of the Cabinet Council in Rome 
to lay down this year 29 warships totalling 42,900 
tons and costing about $40,000,000. Most of the 
new vessels are to be submarines, in which France 
now has a decided superiority over Italy. The hasty 
ordering of this construction was viewed in more 
than one quarter as a bid by Italy for the parity with 
any other Continental Power—which the Italian 
delegation proclaimed repeatedly at London as the 
aim of the Rome Government. The Fascist press 
hailed the action of the Council of Ministers as 
bringing “parity in fact.” On the one hand asser- 
tions were made that Italy will thus assert her rights 
as a great sea Power, but on the other hand, empha- 
sis was placed on the deefnsive nature of most of 
the new units. 





Settlement of the Eastern Europe reparations 
question was achieved at Paris last Saturday by the 
special committee that has been working on the mat- 
ter in recent months, thus clearing the way for Ital- 
ian and British ratification of the Young Plan pro- 
tocol. Italy has heretofore refused to ratify the 
Young Plan on the ground that Czechoslovakia had 
not yet approved the arrangement by which she is 
to pay to Italy most of the amount which Rome 
guaranteed at The Hague last August for the pur- 
pose of meeting the demands of the British Chan- 
cellor, Philip Snowden. Britain, in turn, appeared 
to wait upon Italian action. With the settlement of 
the Eastern European problem at last arranged, all 
publicly known difficulties have been surmounted 
and ratification by italy and Great Britain is looked 
for shortly. A London report of last Sunday to the 
New York “Times” indicated that the French Gov- 
ernment has been making representations to the 
British Government over the delay in the legal steps 
for application of the Young Plan. No fears are en- 
tertained anywhere, the dispatch indicated, over 
eventual approval of the Young Plan by all interested 
Governments. France was represented as opposing 
further delay as it complicates the operation of the 





machinery established by the Experts’ Committee. 
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A bankers’ meeting of considerable importance 
in the reparations scheme was begun at Brussels, 
Thursday, for the purpose of deciding terms and 
conditions of issuance of the first $300,000,000 an- 
nuity reparation loan. The meeting was convoked 
by the directorate of the Bank for International 
Settlements, which will be organized formally on 
completion of the Young Plan ratifications by the in- 
terested Governments. Leon Fraser of New York, 
deputy to President Gates W. McGarrah, presided 
at the opening session of the Brussels meeting. 
Notable figures in international finance were repre- 
sented in the group, which included Thomas W. 
Lamont and Arthur M. Anderson of J. P. Morgan 
& Co., Montagu Norman of the Bank of England, 
Baron Brincard and M. Masson of the Credit Lyon- 
naise, and Dr. Fuchs of the Reichsbank. Repre- 
sentatives of Italy, Holland, Belgium, Switzerland 
and Sweden were also present, as portions of the loan 
will be offered in all those markets, as well as in the 
United States, Britain, France and Germany. The 
bonds will be issued in the national currency of each 
of the nine countries and terms are to be the same in 
all countries. 

Some observations on the new international bank 
were made in Washington Monday by Melvin A. 
Traylor, President of the First National Bank of 
Chicago and a member of the organization committee 
of the bank. Most of his address was devoted by Mr. 
Traylor to a refutation of the charge that the bank 
will be a “financial octopus.” Emphasis was placed 
particularly upon the provisions for assent of the 
central bank of any country, before financial opera- 
tions of the Bank for International Settlements can 
be carried out in such countries. Mr. Traylor de- 
sired to show, he stated, “that the bank is not an 
international financial octopus threatening the 
economy of any country or of all the world; that by 
the nature of its organization and management it is 
not a part of or an adjunct to any other international 
group or association ; that in fact it is at best a rela- 
tively small bank created by bankers to perform pri- 
marily a specific banking function, with powers 
lodged in its directorate for its development from 
time to time along well-defined and sound financial 
lines, and always subject to reservations and restric- 
tions not imposed upon any other financial institu- 
tion in the world.” 

The belief was expressed by the speaker that the 
Bank will in its growth and development become an 
important factor in our international life. “I be- 
lieve,” Mr. Traylor added, “that if nothing more 
comes from its organization than the provision for a 
meeting place for the Governors of the Banks of 
Issue of the principal countries of the world on 
whose shoulders rests the responsibility for the 
maintenance of sound financial structures within 
their own borders, and for the stability and free 
movement of the credit of the world, there will have 
been given to the world a guarantee which it has not 
had before—an assurance that the best intelligence 
in the world of finance and credit is being directed 


co-operatively toward the best interests of all con- 
cerned.” 





A bill providing for important tax reductions on 
Bourse transactions and on other financial opera- 
tions in France was passed by the French Parlia- 
ment late last Saturday, only a little while before 
adjournment of the legislative body. The Senate 





and Chamber of Deputies will not reassemble until 
June 3. In the short summer session which is to 
last from that date to July 14, the Parliament will 
be called upon to enact a far-reaching program for 
the development of the industrial resources of the 
country and for improvements to the roads, ports 
and electrical works. The accumulation of budgetary 
surpluses amassed by M. Poincare and M. Cheron 
are to be utilized for these purposes, a Paris dispatch 
to the New York “Times” states. Tax reductions of 
about $72,000,000, mainly on Bourse dealings and 
foreign loan flotations, were voted by the Parlia- 
ment just before the adjournment now noted. In 
the course of the Chamber debate on the measure the 
previous day, Finance Minister Paul Reynaud indi- 
cated how the Government plans to check the infla- 
tion caused by the growth of circulation and at the 
same time reduce the reserves in foreign currencies 
now held by the Bank of France. The present high 
monetary circulation resulted from the fall of the 
franc, when the Poincare Government was obliged 
to purchase foreign moneys in order to accomplish 
stabilization, M. Reynaud said. Continuation of this 
policy, he added, has now established a substantial 
flow of foreign gold into France. Acquisition of 
foreign currencies and foreign gold was accom- 
plished, he explained, by the printing of banknotes, 
and therefore was reflected by a corresponding rise 
in circulation, to which in turn the present high cost 
of living in France was attributed. Reduction of 
the Bourse taxes and of the income levy on holders 
of foreign securities, M. Reynaud said, will lead 
French investors to buy foreign securities, to do 
which they must have recourse to the Bank of France 
to obtain foreign moneys to make their purchases. 
Reserves of foreign exchange would thus dwindle and 
gold exports would be stimulated. “With each ex- 
port of gold,” M. Reynaud added, “there would be a 
corresponding -reduction of banknotes—a policy 


which already has been put in operation by the Bank 
of France.” 





Only a few weeks have passed since trade accords 
between Germany and Poland were signed by repre- 
sentatives of those Governments, but new difficulties 
have already appeared. These have resulted from 
the increases in German import duties on agricul- 
tural products which became law with the passage 
of the Agrarian program by the Reichstag recently. 
The Polish Government addressed a note of protest 
to Sir Eric Drummond, Secretary-General of the 
League of Nations, asserting that such measures 
violate Geneva agreements. The Polish press be- 
gan at the same time a campaign against ratifica- 
tion of the Polish-German trade accords, signed after 
several years of deliberations between the countries. 
An answer to the Polish note was made by the Ger- 
man Foreign Office Tuesday, according to a Berlin 
report to the New York “Times.” Although the text 
was not published, it was learned reliably, the dis- 
patch said, that Germany had pointed out that the 
increased tariffs are emergency measures which in 
no wise invalidate the commercial convention signed 
at Geneva March 24. The increases, it was stated, 
will affect Polish trade with Germany only to a 
very small degree and only in a few categories. Ber- 
lin authorities maintained that from a legal stand- 
point Germany’s right to increase the tariff cannot 
be questioned by Poland, since the trade accord has 
not yet been ratified. The “Times” report indicated 
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that further protests are expected in Berlin, not only 
from Poland but also from other neighboring 
countries. 





Events in India give an ever graver aspect to the 
campaign for civil disobedience to British rule which 
was actively inaugurated early last month by Ma- 
hatma Gandhi, Nationalist leader and Hindu mystic. 
The numerous outbreaks at widely separated points, 
which resulted in many fatalities, alarmed the au- 
thorities sufficiently to bring forth an order late last 
week for evacuation of European women and chil- 
dren from the more seriously affected areas. A state- 
ment given to the Associated Press by Mr. Gandhi 
said that “the national demand is not for the imme- 
diate establishment of independence, but as a pre- 
liminary step to a conference that must take place if 
independence is to be established peacefully, and to 
remove certain prime grievances, chiefly economic 
and moral.” That the campaign of civil disobedience 
would not rest solely upon violation of the salt mon- 
opoly was indicated by the Nationalist leader last 
Saturday, when he called upon his followers to wear 
homespun and boycott all foreign cloth, desist from 
liquor drinking and violate other laws than the salt 
monopoly. Among the numerous Indians who were 
tried and sentenced this week for sedition was the 
son of Mahatma Gandhi, Davi Das Gandhi. 

Official statements and explanations began to ap- 
pear this week, although they have been sparse here- 
tofore. A communication, isused in London Monday, 
stated that disaffection occurred in at least one regi- 
ment of Britain’s Indian troops during the riots at 
Peshawur last week. “The conduct of a small ele- 
ment—two platoons of the Second Battalion, Eigh- 
teenth Royal Garshwhal Rifles—was found to be 
unsatisfactory,” the statement said. The entire bat- 
talion was removed from Peshawur and an inquiry 
instituted. One of the most important steps so far 
taken by the Government was the issuance of a proc- 
lamation at Simla, Sunday, providing for better con- 
trol of the native press. In the course of the procla- 
mation, Viceroy Lord Irwin stated that “civil diso- 
bedience, whatever may have been the professed aim 
of those who launched it, is rapidly developing, as all 
reasonable men foresaw, into violent resistance to 
constituted authority.” Wedgwood Benn, Secretary 
of State for India in the Labor Government, was 
questioned regarding the press measure in the House 
of Commons Tuesday by former Premier Stanley 
Baldwin. The London Government was agreeable 
to the action of the Government of India in putting 
into force again the old censorship laws, he stated. 
Mr. Benn said he could add but little to the full, 
“and on the whole accurate reports,” on Indian de- 
velopments in the press of Britain. Indications that 
Mahatma Gandhi will be arrested were given in 
London Wednesday. The Labor Government has 
informed Lord Irwin, a report to the New York 
“Times” said, that it was prepared to support him 
and his Government in any decisive action he may 
consider necessary to take against Mr. Gandhi and 
his civil disobedience campaigners. 





An event of high economic importance, and of 
some political significance as well, took place in the 
Soviet Union, Monday, when a new and modern 
1,700-mile railway through Turkestan, in Western 
Asia, was thrown open to traffic. Opening of the 
new line was recorded by an Associated Press dis- 





patch from Ainabulak, Russia. The railway con- 
nects the present Central Asia Railway at Aris, Usbe- 
kistan, with the Transsiberian Railway at Novosi- 
birsk, making possible the development of a huge 
area of considerable economic importance. With the 
rich granaries of Siberia opened to Turkestan, that 
area will be freed from the necessity of raising wheat 
itself, the Associated Press dispatch notes, and will 
be able, in consequence, to enlarge its present cotton 
growing territories. “The Soviet Government ex- 
pects this expansion of the cotton-growing fields to 
make the Soviet Union independent of the United 
States and Egypt for its cotton supply, on which in 
the past it has spent more than $70,000,000 annu- 
ally,” the report adds. The new line, moreover, 
parallels the Chinese frontier for a distance of about 
750 miles, and it has, therefore, great military and 
strategic importance as well. It is to be called the 
Turkestan-Siberia-“Turksib” Railway, while the po- 
litical area through which it runs is the autonomous 
Republic of Kazakstan. Construction, occupying 
about four years, and costing $100,000,000, was 
achieved entirely by Russian labor and without 
foreign technical or financial assistance. All equip- 
ment is said to be of Soviet manufacture. 





That an addition will shortly be made to the long 
list of abandoned official attempts to control the 
prices of important world commodities was indi- 
cated Tuesday by public offering of a $97,330,000 
State of Sao Paulo, Brazil, coffee realization loan. 
The loan, offered chiefly in London and New York 
(the American portion being $35,000,000, offered by 
a syndicate headed by Speyer & Co.), was arranged 
between the State of Sao Paulo and the interna- 
tional banking group concerned under an agreement 
providing for the relinquishment beginning July 1 
next of the protracted effort to control coffee prices. 
Coffee valorization schemes found their origin in 
Brazil as long ago as 1906 in attempts to market 
the commodity slowly and on a regulated basis, thus 
preventing the pressure of offerings when the crop 
is made from depressing the price unduly. In recent 
years this original aim was superseded to an un- 
comfortable extent by an attempt to uphold prices 
artificially. Like other attempts, such as that of 
British authorities with rubber, this scheme was 
doomed to failure, and for similar reasons. The 
artificially high price level stimulated coffee produc- 
tion in other countries and stocks soon began to pile 
up in Sao Paulo warehouses. Brazil produced sev- 
eral exceptionally large crops in succession. Under 
this weight, coffee prices have sagged steadily to a 
present level of half the figures of a year ago, cur- 
rent levels being probably much under the natural 
level. Similar depressions of agricultural com- 
modity prices have always followed artificial eleva- 
tion of the price structure, with its corallary of 
stimulated production. 

Liquidation of Brazilian coffee accumulations, 
under the plan adopted by Sao Paulo in agreement 
with the international banking group, is to take 
place over a maximum period of 10 years. Unusu- 
ally small crops in any years during the life of the 
agreement are to be compensated by additional 
withdrawals from the accumulations, so that final 
liquidation may take place in a smaller number of 
years. Forthcoming crops are to be placed on the 


market as they are harvested, with the addition in 
each of the 10 years of 1,650,000 bags of coffee 
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pledged against the loan. “The State,” so the terms 
of the bond offering provide, “undertakes to place 
future crops on the market currently and agrees 
not to accumulate any coffee, directly or indirectly, 
during the life of the loan except, in agreement with 
the bankers, as further security for the loan.” The 
loan is, of course, well secured, and even a further 
sharp drop in coffee prices would not endanger it. 





European central bank rates declined all around 
the present week, as already noted elsewhere. On 
Wednesday, April 30, the National Bank of Belgium, 
which since Jan. 1 had been maintaining a rate of 
314%, reduced to 3%. On Monday the Finland Na- 
tional Bank reduced from 7% to 644%. On Thurs- 
day, May 1, the Bank of England reduced its mini- 
mum rate from 314%, the figure in effect since 
Mar. 20, to 3%, and the Bank of France, which had 
been charging 3% since Jan. 30, dropped to 214%. 
On Friday the National Bank of Denmark lowered 
its rate from 414%, the figure in force from Mar. 6, 
to 4%, and the Bank of Ireland also reduced from 
414% to 4%. Rates remain at 6% in Italy and Aus- 
tria; at 544% in Spain; at 5% in Germany; at 414% 
in Norway; at 314% in Sweden, and at 3% in Hol- 
land and Switzerland. In the London open market 
discounts for short bills yesterday were 214% 
against 234% on Friday of last week, and 2144@2144% 
for long bills against 214% the previous Friday. 
Money on call in London yesterday was 17%.%. At 
Paris the open market rate has dropped from 3% to 
214%, and at Switzerland remains at 254%. 





The Bank of England discount rate was this week 
lowered from 344% to 3%, marking the fourth reduc- 
tion in the rate this year. The Bank’s statement for 
the week ended April 30, shows a gain of £440,576 
in gold holdings, and this together with a contraction 
of £3,363 ,000 in circulation brought about an increase 
of £3,803,000 in reserves. Gold holdings now aggre- 
gate £164,283,793 in comparison with £158,766,163 
a year ago. Public deposits increased £3,689,000 
during the week and other deposits £933,302. The 
latter includes bankers accounts and other accounts, 
both of which increased, the former £151,481 and 
the latter £781,821. The ratio of reserves to liabili- 
ties is now 52.90% as compared with 51.76% last 
week and 52.12% a year ago. Loans on Government 
securities increased £1,185,000, while those on other 
securities declined £324,410. Other securities con- 
sist of “discount and advances’? and “securities,”’ 
both of which showed decreases of £49,264 and 
£275,146 respectively. Below we furnish a com- 
parison of the various items for the past five years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1930. 1929. 1928. 1927. 1926. 
April 30. May 3. May 2. May 4. May 5. 
£ £ £ £ £ 
Circulation -.....- a358,821,000 361,371,000 135,756,000 137,584,540 141,196,415 
Public deposits - - - - - 21,002,000 10,939,000 13,679,000 12,397,629 16,700,929 
Other deposits - ---- 102,723,246 99,161,000 101,409,000 93,829.838 107.350.812 
Day Beers: C6. 1G See. CREF). wcocceca  cavediune  § cvexeese 
Cr CP ke SEE, TOD... encccene <Hebecne sucnsene 
Government secur’s 59,237,909 45,351,855 31,385,000 46,289,229 42,230,328 
Other securities_... 16,754,058 25,067,000 56,697,000 41,902,240 73,544,394 
Disct. & advances 6.755,228 DEO © ceéesces 20) | conosces —— waeeesce 
Securities....... SSGCBSO 16,766,000 6 ccccccce 8 cceecsss 8 86 sb wosww 
Reserve notes & coin 65,461,000 57,394,000 44,724,000 35,767,400 26,029,084 
, Coin and bullion. --164,283,793 158,766,163 160,730,414 153,601,940 147,475,499 
Proportion of reserve 

to liabilities. -.-- 52.90% 52.12% 38.87% 33.67% 20.98% 
Went Wisco ee se 3% 54% 44% 44% 5% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


In its statement for the week ended April 26, the 
Bank of France shows a gain of 17,161,999 franes in 








gold holdings. Gold now aggregates 42,350,815 ,357 
francs in comparison with 35,788,083,078 frances at 


the corresponding week last year. A decrease ap- 
pears in credit balances abroad of 36,000,000 frances 
and in bills bought abroad of 19,000,000 francs. 
Notes in circulation fell off 130,000,000 francs, re- 
ducing the total of the item to 70,770,075,970 frances, 
as compared with 62,847,357 ,820 francs a year ago. 
French commercial bills discounted and creditor cur- 
rent accounts record increases of 940,000,000 and 
1,201,000,000 francs, while the item of advances 
against securities dropped 31,000,000 francs. Below 
we furnish a comparison of the various items with 
last week as well as with the corresponding week a 
year ago: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of- 
for Week. April 26 1930. April 19 1930. Aprtl 27 1929. 
Francs. Francs. Francs. Francs. 


Gold holdings....Inc. 17,161,999 42,350,815,357 42,333,653,358 35,788,083,078 
Credit bals. abr’d_Dec. 36,000,000 6,901,549,513 6,937,549,513 8,543,546,265 
French commercial 

bills discounted_Inc. 940,000,000 5,653,893,959 4,713,899,959 6,278,330,778 
Bills bought abr’'d_Dec. 19,000,000 18,705.656,654 18,724,656,654 18,442,649,204 
Adv. agst. securs._Dec. 31,000,000 2,591,990,287 2,622,990,287 2,.283.328.874 
Note circulation..Dec. 130,000,000 70,770,075,970 70,900,675,970 62,847,357,820 
Cred. curr. accts._Inc.1201,000,000 14,550,721,374 13,349,721,374 19,158,673,325 





The Bank of Germany for the fourth week of April 
reports an increase in gold and bullion of 8,449,000 
marks, thus raising the total of the item to 2,565,- 
502,000 marks. The amount in the corresponding 
week a year ago stood at 1,891,575,000 marks and the 
year before at 2,030,931,000 marks. An increase 
appears in bills of exchange and checks of 283 ,582 ,000 
marks and in advances of 80,122,000 marks, while 
deposits abroad remain unchanged. Reserve in for- 
eign currency declined 27,511,000 marks and silver 
and other coin 19,627,000 marks. Notes in circu- 
lation expanded 554,300,000 marks, raising the total 
of notes outstanding to 4,664,176,000 marks, which 
compares with 4,631,496,000 marks last year. Other 
assets fell off 47,024,000 marks during the week, 
while other liabilities show a gain of 3,257,000 marks. 
A decrease is recorded in notes on other German banks 
of 18,325,000 marks, in other daily maturing obliga- 
tions of 195,948,000 marks and in investments of 
39,000 marks. Below we furnish a comparison of 
the various items of the Bank’s return for the past 
three years: 

REICHSBANK’S COMPARATIVE STATEMENT. 


Changes 
for Week. Aprtl30 1930. Aprtl 30 1929. Aprtl 30 1928. 
Assets— Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 
Gold and bullion_...-. Inc. 8,449,000 2,565,502,000 1,891,575,000 2,030,931,000 
Of which depos. abr’d_ Unchanged 149,788,000 154,344,000 85,626,000 
Res’ve in for'n curr_..Dec. 27,511,000 227,375,000 99,372,000 169,737,000 


Bills of exch. & checks. Dec. 283,582,000 1,914,121,000 2,926.597.000 2,493.874,000 
Silver and other coin..Dec. 19,627,000 133,427,000 134,503,000 70,775,000 
Notes on oth. Ger.bks.Dec. 18,325,000 4,909 000 7,243,000 8,657,000 
AAVEROU . cccocsnucs Inc. 80,122,000 125,480,000 262,077,000 102,775,000 
‘ 39,000 93,094,000 92,899,000 93,999,000 
Other assets......... Dec. 47,024,000 580,742,000 429,731,000 588,894,000 


Liabtiltttes— 
Notes in circulation_.Inc. 554,300,000 4,664,176,000 4,631,496,000 4,409,460,000 
Oth.daily matur.oblig.Mec. 195,948,000 709,616.000 585,119,000 557,588,000 
Other liabilities....-.- Inc. 3,257,000 159,112,000 290,654,000 193,301,000 





Foremost among the developments in the money 
market the present week have been, of course, the 
declines in discount rates of banks of issue. Such 
reductions were begun, in the order of time, by the 
Belgian bank, which lowered its rate from 314% to 
3%, Wednesday. The three most important banks 
in the world acted Thursday, the Bank of England 
reducing its rate from 314% to 3%, the Bank of 
France from 3% to 214%, and the Federal Reserve 
Bank of New York, acting after the close of the 
market, from 314% to 3%. The Irish and Danish 
banks each cut their rates yesterday from 414% to 
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4%. Yield rates on bankers’ bills also were reduced 
this week, not only by dealers, but also by the Fed- 
eral Reserve Bank, which lowered its buying rate 
yesterday for bills up to 90 days to 234% from 3%. 
Call money on the Stock Exchange was 4% in all 
sessions from Monday to Thursday, inclusive, while 
the Curb Market level remained at 44 of 1% above 
this figure. Funds were available every day at a 
concession of 14 of 1% from the official figures in 
the outside market. No withdrawals of any conse- 
quence were made by the banks. Call money in yes- 
terday’s closing session of the week renewed at 
314%, while new loans were made at 3%, with some 
outside funds reported at 234%. Time loans re- 
flected the prevailing tendency toward ease by a 
downward adjustment of rates on short maturity 
loans. .».okers’ loans against stock and bond col- 
lateral increased $57,000,000 in the statement of the 
Federal Reserve Bank of New York for the week 
ended Wednesday night. Gold movements through 
New York for the same period consisted of imports 
of $38,052,000, with no exports noted. The stock 
of gold held ear-marked for foreign account declined 
$500,000. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, all loans on Mon- 
day, Tuesday, Wednesday and Thursday were at 4%, 
including renewals. On Friday, after the reduction 
in the Federal Reserve rediscount rate from 314% 
to 3%, the renewal charge was lowered to 314%, 
and later in the day some new loans were negotiated 
at 3%. Time money has been in good supply, with 
especially generous offerings in the longer maturi- 
ties at 444%. Trading continued fairly active, but 
without especially noteworthy transactions except 
in five months’ paper at 4%. Rates dipped on Tues- 
day to 334% for 30-day paper, 334@4% for 60-day 
money, 4% for 90-day accommodations, and 4@414% 
for four to six months. On Thursday quotations ad- 
vanced to 334@4% for 60-day accommodations. The 
demand for prime commercial paper slowed down 
very materially during the early part of the week 
as a result of reduced offerings of the highest grade 
names. On Thursday both supply and demand im- 
proved, the market becoming particularly active on 
Friday. Rates have continued unchanged, names 
of choice character maturing in four to six months 
being quoted at 334@4%, while names less well 
known have been supplied at 414%. 





The market for prime bank acceptances displayed 
a moderate amount of activity the present week, 
with the principal inquiry for foreign account, 
though there was also a very considerable demand 
from country banks. Most of the takings were in 
the 90-day section, while the bulk of the offerings 
were of the longer maturities. Rates for 90-day 
money were lowered on Tuesday 14 of 1%, and a 
reduction of % of 1% was made on Thursday for 
30- and 60-day maturities. A further reduction of 
% of 1% for 90-day money, 3% of 1% for 120-day 
paper, and 14 of 1% for five and six months’ accom- 
modation became effective at the same time. The 
Reserve Banks further reduced their holdings of 
acceptances during the week from $256,869,000 to 
$209,564,000. Their holdings of acceptances for 
their foreign correspondents were slightly further 
increased from $459,983,000 to $465,458,000. The 
posted rates of the American Acceptance Council 





are now at 254% bid and 254% asked for bills run- 
ning 30 days, and also for 60 and 90 days, and like- 
wise for 120 days, and 3% bid and 2%% asked for 
150 days and 180 days. The Acceptance Council no 
longer gives the rates for call loans secured by ac- 
ceptances, the rates varying widely. Open market 
rate for acceptances have also been marked down for 


the longer maturities, and are as follows: 
SPOT DELIVERY. 


—180 Days— —150 Days—— —120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills. .....- 3 2% 3 2% 2% 2% 
—90 Days— —60 Days— ——30 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills....... 2% 2% 2% 2% 2% 2% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Pee GHEE DONE, din ccacccosubdeedoncodoscesececsccuseneenssnees 3 bid 
ee OSI Gn dade ctacbccudcocdocenanccssesccescsensssc ound 3 bid 





The Federal Reserve Bank of New York this week 
reduced its discount rate from 344% to 3%. An- 
nouncement of this was made by the Bank on May 1, 
the 3% rate becoming effective yesterday (May 2). 
The 314% rate had been in force since Mar. 14, at 
which time it was reduced from 4%. There have 
been no other changes this week in the rediscount 
rates of the Federal Reserve Banks. The following 
is the schedule of rates now in effect for the various 
classes of paper at the different Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn 
Federal Reserve Bank. Effect on Date Previous 

May 2. Established. Rate. 
nn en Fa 4 Feb. 13 1930 4% 
OO re 3 May 2 1930 344 
eee 4 Mar. 20 1930 4h 
CE catadepamnnnneets 4 Mar. 15 1930 44 
Pe ictknetedawanwcne 4 Apr. 11 1930 4% 
BEERS ob sedcwtedsapeuess 4 Apr. 12 1930 44 
SE ccntoguadenesnwns« 4 Feb. 8 1930 4% 
gS Se ee eae 4 Apr. 12 1930 4h 
DEUS s aw ees caqeencas 4 Apr. 15 1930 436 
RE SE ccbnuwwecsnedune 4 Feb. 15 1930 aly 
Pint. ena need aatenenied 4 Apr. 8 1930 Ay 
San Franciseo.............- 4 Mar. 21 1930 ag 








Sterling exchange continues dull and very little 
changed from last week. The outstanding feature of 
the exchange market was, of course, the sudden 
easing in money rates at London and New York, 
followed by a reduction on Thursday of the discount 
rate of the Bank of England from 34% to 3%, of the 
New York Federal Reserve Bank from 3% to 3%, 
and of the Bank of France from 3 to 244%. Earlier 
in the week the Belgian rate was cut from 3% to 3%. 
On Monday the Bank of Finland reduced its re- 
discount rate from 7 to 64%. Yesterday the Na- 
tional Board of Denmark reduced its rediscount rate 
from 44% to 4%. The 4%% rate had been in 
effect since March 4. The Bank of Ireland also 
reduced its rate from 44% to 4%. The German 
rate, and that of the Bank of the Netherlands, are 
also expected to be reduced. The range for sterling 
this week has been from 4.857% to 4.86% for bankers’ 
sight bills, compared with 4.85 13-16 to 4.8614 last 
week. The range for cable transfers has been from 
4.86 1-16 to 4.86 5-16, compared with 4.86 1-16 to 
4.86 7-16 a week ago. The reduction in official 
rediscount rates at the three leading centers took the 
market by surprise, although open market discount 
rates were easing off at all centres. Bankers’ accept- 
ance rates were marked down twice at New York. 
The Bank of England rate had been at 34%% since 
March 20, when it was reduced from 4%. A 3% 
rate has not been in force at London since 1923, 
when that rate ruled from July 13 1922 to July 5 
1923. This is the seventh successive cut in the 


London rate since a 644% rate was posted last 
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September. The New York Federal Reserve Bank 
rate had been at 344% since March 14, when it was 
reduced from 4%. This is the second time in the 
history of the New York bank that a 3% rate has 
been in effect. This level ruled between Aug. 8 
1924 and Feb. 7 1925. 

A strong body of opinion in London has been 
advocating a 3% rate for some time in order to im- 
prove the condition of British trade. The behavior 
of sterling exchange during the past few weeks, 
however, was thought to preclude a reduction in 
the Bank of England’s rate. The sterling rate with 
respect to exchange on Paris, Berlin and Zurich, 
with gold constantly leaving London for these 
points, indicated that a change was inadvisable. 
The high rediscount rate of the Reichsbank and the 
31%% rate of the Federal Reserve Bank of New 
York, together with increased activity in the New 
York security market, seemed also to shut off the 
possibility of a lower discount rate at London. 
The present reductions would seem to point to a 
close working agreement on the part of the three 
central banks, and it is thought in banking circles 
that the reduction reflects a period of extremely 
easy money throughout the world. According to 
the ‘Wall Street Journal,’ the reductions are re- 
garded as “reflecting a period of easy money such 
as has not been seen since the close of the last cen- 
tury, when ceritral bank rates stood at record low 
levels. At that time the Bank of England rate 
stood at 2% for two years, while Paris was at the 
same level for three years. Amsterdam was at 
214%4% on three different occasions between 1890 
and 1900, while at various times Berlin stood as 
low as 3% and Brussels went to 244%. Present 
rates are in striking contrast with the high levels 
- witnessed only last year prior to the collapse of world 
stock markets.’”’ Reductions in other central bank 
rates are expected to follow immediately. 

Now that money rates have reached such extremely 
low levels, bankers are inclined to believe that foreign 
exchange rates will become steady, fluctuating within 
narrow limits and governed by more or less seasonal 
factors. This week the Bank of England shows an 
increase in gold holdings of £440,576, the total stand- 
ing at £164,283,793, which compares with £158,- 
766,163 a year ago and with the Cunliffe ideal 
minimum of £150,000,000. On Saturday the Bank 
of England received £8,600,000 sovereigns from 
abroad. On Monday the Bank released £250,000 
in sovereigns and sold £1,720 in gold bars. On Tues- 
day approximately £710,000 South African gold was 
available in the London market; £350,000 were taken 
for shipment to Germany, £270,000 were purchased 
by an unknown buyer at 84s. 1114d., and £90,000 
were taken for the trade and India. It was gen- 
erally thought that the unknown buyer was either 
France or Switzerland. On Wednesday the Bank 
bought £1,695 in gold bars and £196 in foreign gold 
coin. On Thursday the Bank sold £1,693 in gold 
bars. On Friday the Bank imported £1,000,000 
sovereigns from Australia, sold £5,172 in gold bars 
and exported £6,000 in sovereigns. 

At the Port of New York the gold movement for 
the week April 24-April 30, inclusive, as reported by 
the Federal Reserve Bank of New York, consisted 
of imports of $38,052,000, of which $36,733,000 
came from Brazil, $1,000,000 from Uruguay, and 
$319,000 chiefly from other Latin American coun- 
tries. There were no gold exports. There was a 


a» 


reduction of $500,000 in gold earmarked for foreign 
account. The Federal Reserve Bank reported that 
$3,600,000 were received at San Francisco during 
the week from Japan and $2,445,000 from China. 
In tabular form the gold movement at the Port of 
New York for the week ended April 30, as reported 
by the Federal Reserve Bank of New York, was as 
follows: 

GOLD MOVEMENT AT NEW YORK, APR. 24-APR. 30, INCLUSIVE. 


Imports. Ezports, 
$36,733,000 from Brazil 
1,000,000 from Uruguay None 


319,000 chiefly from other Latin- 
American countries 


$38,052,000 Total 


Net Change in Gold Earmarked for Foreign Account. 
Decrease, $500,000 


Canadian exchange is fractionally weaker. On 
Saturday last Montreal funds ruled at 3-32 of 1% 
discount; on Monday at 3-32; on Tuesday at 9-64; 
on Wednesday at 14; on Thursday at 9-64; and on 
Friday at 3-16 of 1% discount. 

Referring to day-to-day rates sterling exchange on 
Saturday last was inclined to ease in a dull half-day 
session. Bankers’ sight was 4.85 15-16@4.86 1-16; 
cable transfers 4.86 3-16@4.86 5-16. On Monday 
the market was slightly easier. The range was 
4.85 15-16@4.86 1-16 for bankers’ sight and 4.86 3-16 
@A.86 7-32 for cable transfers. On Tuesday sterling 
was firmer. The range was 4.85 15-16@4.86\% for 
bankers’ sight and 4.86. 3-16@4.86 9-32 for cable 
transfers. On Wednesday the market continued 
steady but dull. The range was 4.86@4.86 1-16 for 
bankers’ sight and 4.86 7-32@4.86 9-32 for cable 
transfers. On Thursday sterling was again slightly 
easier. The range was 4.8574@4.86 1-16 for bankers’ 
sight and 4.86 5-32@4.8614 for cable transfers. On 
Friday tone was easier; the range was 4.8574@4.86 
for bankers’ sight and 4.86 1-16@4.86 5-32 for cable 
transfers. Closing quotations on Friday were 4.857% 
for demand and 4.86 1-16 for cable transfers. Com- 
mercial sight bills finished at 4.8534, sixty-day bills 
at 4.8334, ninety-day bills at 4.8234, documents for 
payment (60 days) at 4.8334, and seven-day grain 
bills at 4.8514. Cotton and grain for payment closed 
at 4.8534. 





Exchange on the Continental countries has been 
dull, irregular and inclined to ease, and of course 
has now fallen under the influence of the radical 
reduction in official rediscount rates. As noted above, 
the Bank of France reduced its rediscount rate from 
3% to 24%. The 3% rate had been in effect since 
Jan. 31. The present rate of the Bank of France is 
the lowest since 1898, when a 2% rate was in force. 
In banking circles the move is regarded as a con- 
cession to the Bank of England, making it possible 
for the British Bank to reduce its rate. It is pointed 
out that during the past several days the London 
rate on Paris checks has been dangerously close to 
the gold export point, so that without a lower 
Paris bank rate, a reduction in the London rate 
would not have been feasible. However, money 
rates in Paris have been extremely low for a long 
time and capital has been in abundance, and: ac- 
cordingly a lower Bank of France rate was indi- 
cated from this circumstance alone. This week the 
Bank of France shows an increase in gold holdings of 
17,161,000,000 francs, the total standing at 42,350,- 
715,000 francs, which compares with 35,788,083,000 





francs a year ago. The Bank’s ratio of reserve stands 
at 49.64%, compared with 43.64% a year ago and 
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with the legal minimum of 35%. Paris dispatches 
state that the Bank of France rate of 244% was 
dictated by the reduction at London and was in- 


tended to check any further strain on the sterling 
rate against Paris. The prvate bank rate is expected 


to fall to 2%, which is displeasing to the banks. 
It is thought improbable that the sterling rate will 
be strengthened, especially as French banks plan 
to withdraw considerable volumes of funds from 
London on the eve of the issuance of the stock of 
the Bank for International Settlements. 

As noted above, the National Bank of Belgium 
reduced its rediscount rate to 3% from 34%% on 
Wednesday. The latter rate had been in force since 
Jan. 1. The Belgian bank’s lending rate has been 
reduced to 4% from 6%. Londondispatches point 
out that these changes are in accordance with the 
consistent policy of the National Bank of Belgium 
since 1926 of resisting an influx of foreign capital. 
While exchange on Finland is a minor one it is never- 
theless of interest to note as indicative of the general 
course of money trends that the Bank of Finland 
reduced its discount rate on Monday from 7% 
to 64%. 

German marks have been comparatively steady 
although dull and ruling on average fractionally 
lower than last week. As noted above, marks con- 
tinue firm with respect to sterling and the Reichs- 
bank has been again taking gold from the London 
open market. In banking circles it is confidently 
believed that the Reichsbank will promptly reduce 
its rediscount rate to nearer market levels as indi- 
cated by the new rates at London, Paris, and New 
York. The present Reichsbank rate of 5%, it would 
seem, it clearly out of line with world conditions, 
especially since money is in greater abundance in 
Germany and private discount rates are lower than 
at any time in several years. 

Italian lire have been extremely dull but relatively 
steady. The approach of the tourist season is ex- 
pected to improve the Italian position very con- 
siderably. It will be recalled that on Thursday of 
last week the Bank of Italy reduced its, rediscount 
rate from 644% to 6%. It is now believed that in 
view of the altered conditions in international money 
markets there will be a further reduction in the 
Italian rate. A further reduction would still leave 
the Italian market attractive to foreign funds. 
There are evidences that Italian enterprises are 
coming into the New York market for long-term 
loans. The removal of certain foreign exchange 
restrictions by the Italian Government on March 12 
paved the way for foreign financing. Lira exchange 
has been remarkably steady since that date, showing 
less fluctuation than any other major currency. 

The London check rate on Paris closed at 123.83 on 
Friday of this week, against 123.93 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9214, against 3.92 5-16 on Friday 
of last week; cable transfers at 3.925%, against 
3.92 7-16; and commercial sight bills at 3.9214, 
against 3.92 1-16. Amsterdam belgas finished at 
13.94% for checks and at 13.95% for cable transfers, 
against 13.9514 and 13.9614. Final quotations for 
Berlin marks were 23.8614 for checks and 23.8714 for 
cable transfers, in comparison with 23.87 and 23.88 
a week earlier. Italian lire closed at 5.23 15-16 for 
bankers’ sight bills and at 5.241% for cable transfers, 
against 5.237% and 5.2414 on Friday of last week. 
Austrian schillings closed at 1414, against 1414; ex- 





change on Czechoslovakia at 2.9634, against 2.9614; 
on Bucharest at 0.60, against 0.60; on Poland at 
11.25, against 11.25, and on Finland at 2.52, against 
2.52. Greek exchange closed at 1.30 for bankers’ 
sight bills and at 1.3014 for cable transfers, against 
1.30 and 1.301%. 





Exchange on the countries neutral during the war 
has been extremely dull and on average fractionally 
easier than a week ago, owing largely to influences 
surrounding sterling exchange. Swiss francs are an 
exception, showing firmness arising from trans- 
actions in European markets and by factors originat- 
ing in the preparations for the opening of the Bank 
for International Settlements. For the past few 
weeks Switzerland has drawn gold from the London 
open market and from Paris and is believed to have 
been a buyer of gold again this week at London. 
These transactions are attributed to requirements in 
connection with the Bank for International Settle- 
ments. Holland guilders, while fractionally easier 
than last week, are nevertheless firm in the main, 
due largely to the repatriation of Dutch funds from 
London to Amsterdam. Money conditions are easier 
in the Scandanavian countries. Yesterday the Bank 
of Denmark reduced its rediscount rate from 44% 
to 4%. Spanish pesetas declined sharply during 
the week and were subject to speculative influence. 
Fresh weakness in peseta exchange is believed to 
have been caused primarily by a realization that 
Spain is apparently as far as ever from a return to 
the gold standard. A recent dispatch to the ‘Wall 
Street Journal” from Madrid says: 

“Despite repeated advice from abroad, especially 
London, in favor of immediate stabilization of the 
peseta, there is no ground for expecting such action 
from Minister of Finance Arguelles. Two causes pre- 
vent it. First is the failure of the peseta to recover 
from the low level to which it fell in 1929 and early 
1930, and second the anxiety with which bankers 
and business men contemplate the possibility of any 
mobilization of the Bank of Spain’s gold. Rumors 
of an external gold loan can be discounted, as also 
those of acquisition by an American group of a block 
of bonds of the recent internal gold loan. In general 
economic and financial conditions in the country are 
characterized by uncertainty which is mainly due 
to the political instability, the actual Government 
being regarded as a temporary makeshift to bridge 
over the period between the distatorship and re- 
establishment of constitutionalism.”’ 

Bankers’ sight on Amsterdam finished on Friday 
at 40.2234, against 40.2414 on Friday of last week; 
cable transfers at 40.2414, against 40.26, and com- 
mercial sight bills at 40.20, against 40.21. Swiss 
frances closed at 19.38 for bankers’ sight bills and 
at 19.39 for cable transfers, in comparison with 
19.38 and 19.39. Copenhagen checks finished at 
26.76 and cable transfers at 26.7714, against 26.7614 
and 26.78. Checks on Sweden closed at 26.86 and 
cable transfers at 26.8714, against 26.87 and 26.884; 
while checks on Norway finished at 26.76 and cable 
transfers at 26.7714, against 26.76% and 26.78. 
Spanish pesetas closed at 12.3914 for checks and at 
12.4014 for cable transfers, which compares with 
12.47% and 12.48% a week earlier. 





Exchange on the South American countries has 
been steady with the exception of exchange on Ar- 
gentina, which has been inclined to sag. The Buenos 
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Aires rate has been declining steadily since the an- 
nouncement of the $50,000,000 loan on April 9. At 
that date pesos reached the high for the month at 


40.02. In Wednesday’s market they registered a 
downward dip to 38.43. The present rates are 
lowest since March 29, when exchange on Buenos 
Aires stood at 38.19. Brazilian milreis have been 
steady and on average closed firmer than a week ago. 
The firmness in milreis is due largely to the heavy 
exports of gold from Rio to New York and London. 
As noted above, the Federal Reserve Bank of New 
York reports the receipt of approximately $37 ,000,000 
from Brazil during the week. That these gold ship- 
ments were en route was reported here a few weeks 
ago. On Friday of last week the long waited an- 
nouncement of the Sao Paulo £20,000,000 coffee 
loan was made. Arrangements made call for the 
issuance in New York of $35,000,000 and in London 
of £8,000,000. The remainder will be distributed 
among several European markets. It is planned 
to sell every month an amount equal to 1-24th part 
of the estimated coffee crop of the next two years, 
so as to counteract the difference between large and 
small crops. All the advances made by Brazilian 
and European banks against the coffee stocks will be 
redeemed. Present levels of the milreis are the 
highest for the currency since Nov. 1 1929. It is be- 
lieved that the loan should offer steady support to 
exchange since the proceeds will be transmitted 
monthly to Brazil in more or less equal parts over 
a long period of time. The lower money rates in 
New York and London are expected to favor the 
South American countries and to improve their ex- 
change quotations. 

Argentine paper pesos closed at 38 11-16 for checks, 
as compared with 38 13-16 on Friday of last week; 
and at 3834 for cable transfers, against 387%. Bra- 
zilian milreis finished at 11.85 for bankers’ sight and 
at 11.90 for cable transfers, against 11.80 and 
11.85. Chilean exchange closed at 12.10 for checks 
and at 12.15 for cable transfers, against 12.10 and 
12.15; Peru at 4.00 for checks and at 4.01 for cable 
transfers, against 4.00 and 4.01. 





The Far Eastern exchanges are little changed from 
the past several weeks. The Chinese units while 
jow are steadier, following strictly the quotations 
for silver. Japanese yen have been steady despite 
the fact that the Tokio stock exchange was again 
obliged to close for a few hours on Wednesday, due 
to severe price declines which demoralized trade. 
In commenting on the Japanese exchange situation, 
the ‘Wall Street Journal” recently said: 

“Those in touch with the Japanese situation state 
that the trouble is for the most part of a political 
nature. Japanese business conditions are in none too 
healthy state and successful maintenance of the gold 
standard which was put into effect Jan. 11 demands 
close co-operation of all Japanese interests. However, 
loss of some 194,000,000 yen gold since the embargo 
was lifted has alarmed certain quarters in Japan 
despite Finance Minister Inouye’s assertion that 
Japan still has an 80% gold note cover. It is stated 
that Japan has not yet found it necessary to touch 
the $25,000,000 stabilization credit obtained here 
incident to return to gold. 

“In addition, it is believed that the period of 
normal excess of imports is about over and in coming 
months yen should receive trade support. Never- 
theless, opposition to the Government is bent on 





embarrassing the Government in its program and 
bear raids on the Tokio Stock Exchange are believed 
to be part of such efforts. Yen were unchanged de- 
spite closing of the Stock Exchange.”’ Closing quo- 
tations for yen checks yesterday were 49.37@494, 
against 49.35@4914. Hong Kong closed at 37 4%@ 
373%, against 3734@37 9-16; Shanghai at 4654@ 
4634, against 47@471%; Manila at 4914, against 
4914; Singapore at 56 3-16@5614, against 56 3-16@ 
56144; Bombay at 3614, against 3614, and Calcutta 
at 3614 against 3614. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
APRIL 26 1930 TO MAY 2 1930, INCLUSIVE. 


























Noon Buying Rate for Cable Transfers tn New York. 

Country ee Value in Untted States Money. 

Unit, 
Apr. 26.| Apr. 28. | Apr. 29.| Apr. 30.; May 1. May 2. 
EUROPE— $ $ $ $ $ 3 

Austria, schilling...-.. .140879 | .140829 | .140847  .140841 | .140861 | .140857 

Belgium, belga...... .139607 | .139616 | .139613 | .139617 | .149590 | .139526 

Bulgaria, lev.....-.- .007218 | .007221 | .007221 | .007218 | .007221 | .007221 

Czechoslovakia, krone} .029622 | .029622 | .029624 | .029624 | .029623 | .029623 

Denmark, krone.-..- -267721 | .267718 | .267673 | .267678 | .267665 | .267665 

England, pound 
GPE a ciiwavcoud 4.862119 |4.861917 4.862301 |4.861988 4.861460 |4.860679 

Finland, markka....-. 025170 | .025174 | .025184 | .025171 | .025171 | .025178 

France, frane......-- .039222 | .039227 | .039230 | .039232 | .039225 | .039252 

Germany, reichsmark) .238740 | .238715 | .238744 | .238751 | .238733 | .238692 

Greece, drachma....- .012966 | .012964 | .012963 | .012965 | .012962 | .012963 

Holland, guilder..... .402534 | .042487 | .042513 | .402516 | .402540 | .402448 

Hungary, pengo...-- | .174775 , .174739 | .174786 174780 | .174792 | .174776 

ISREY. Bis anéeccecon .052410 | .052405 | .052410 052405 | .052402 | .052399 

Norway, krone.....- | .267727 | .267715 | .267671 | .267678 | .267673 | .267665 

Poland, zloty.......- 112015 112015 | .112015 112040 | .112015 | .112015 

Portugal, escudo.-...- | .044933 | .044983 | .044933 | .044983 | .044833 | .044983 

Rumania, leu......-.. | 005954 | .005959 | .005956 005956 | .005953 | .005954 

Spain, peseta......-.- | .124582 | .124184 | .123779 | .124261 | .123902 | .123950 

Sweden, krona......- ‘268777 | .268775 | .268752 | .268777 | .268745 | .268693 

Switzerland, franc...) .193865 193840 | .193861 | .193883 | .193882 193876 

babyy sa dinar....| .017683 017685 | .017684 017685 | .017684 017684 
ASIA— } 

China—Chefoo tael..| .484583 | .485208 | .485000 | .485000 | .484166 | .482083 
Hankow tael.....-. 479531 | .480312 | .479687 | .479687 | .478437 | .476250 
Shanghai tael.....- | 468303 .466964 | .466428 | .467857 | .465928 | .465357 
Tientsin tael_....- | 491875 | .492500 492083 | .492083 | .491250 | .489583 
Hongkong - epee .871964 | .371517 | .371500 | .371250 | .370892 | .369732 
Mexican dollar....| .335937 | .336562 | .336250 | .335937 | .334687 .831875 
Tientsin or Peiyang 

es winrmagash in 335833 | .337083 | .337083 | .337083 | .335416 | .331666 
Yuan dollar....... 332500 | .333750 | .333750 | .333750 ; .332083 | .328333 

India, rupee......... .361089 | .361017 | .360975 | .361032 | .361060 | .361032 

Japan, yen.......... 493409 | .493496 | .493428 | .493384 | .493585 | .493593 

Singapore(S.S), dollar) .558691 | .558625 | .558658 | .558725 | .558725 | .558691 
NORTH AMER.— } 

Canada, dollar......| . 999073 | .998911 | .998893 | .998611 | .998564 | .998397 

Cuba, peso.........- .999528 | .999625 | .999625 | .999685 | .999935 | .999875 

Mexico, peso.......- .475375 | .475450 | .475625 | .475450 | .475500 | .475425 

Newfoundland, dollar) .996587 | .996268 | .996187 | .996031 | .996001 | .995825 
SOUTH AMER.— 

Argentina, peso (gold)! .881228 | .881146 | .879283 | .874032 | .868791 | .868901 

Brazil, milreis.......| . 117980 | .118050 | .118402 | .118340 | .118280 | 118422 

Chile, peso. ......... 120622 | .120412 | .120632 | .120629 | .120625 | .120627 

Uruguay, peso....... 924717 | .925967 | .926521 | .925583 | .922606 | .922606 

Colombia, peso....-.. 3 963900 | .963900 ' .963900 | .963900 | .963900 














Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
Apr. 26. 


Monday, 
Apr. 28. 


Tuesday, 
Apr. 29. 


Wednesd’y, 
Apr. 30. 


Thursday, Friday, 


Aggregate 
May 1. | May 2. 


Jor Week. 

















« | $ | s $ | $ $ | $ 
154,000,000! 121,000,000! 183,000,000! 155,000,000 173,000,000! 150,000,000! Cr 946,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balances. ‘The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 








Bank for collection for the account of the local Clearing House banks. 
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The following table indicates the amount of bul- 
lion in the principal European banks: 























Aprtl 30 1930. May 1 1929. 
Banks of. 
Gold. | Silver. | Total. Gold. Silver, , Total. 
England - _ 64,28: -_ 104,25 158,766,163 
i 3. 766, 
France @--|338.806,523 286,304,664 
Germany b/120.785.750, 95,523,620 
Spain ...-| 98,756,000, 28,333 131,087,000 
Italy ._--- ‘261.000 56,520,000 
Netherl'ds) 35,979, 36,928,000 
Nat. Belg_| 33,799 27,875,000 
Switzerl'd) 22,646, 20,987,000 
Sweden_._| 13,531, 13,049,000 
Denmark 9,572, 10,063,000 
Norway .-| 8,145, 8,157,000 











Total week 902,565,066 31,029,600/933,594,666)810,390,847 34,869 ,600/845,260,447 
Prev. week 901,553,694 31,103,600/932,657 ,294/814,789, 34,737 ,600)849,526,940 


a These are the gold holdings of the Bank of Franee as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £7,489,400. c As of Oct. 7 1924. 
d Silver is_now reported at only a trifling sum. 











The* Political Aftermath in Europe of the 
London Naval Conference. 

It will be recalled that the Tardieu Government, 
in accepting the invitation of Foreign Minister Hen- 
derson to the London naval conference, intimated 
plainly that the results of the conference should be 
laid before the League of Nations, to be incorpo- 
rated in the plan of general disarmament which 
the Preparatory Commission of the League has for 
several years been considering. A few days after 
the conference adjourned, Prime Minister MacDon- 
ald formally transmitted to the League the text of 
the treaty, together with a letter in which he ex- 
pressed the “earnest hope that the Preparatory Dis- 
armament Commission will find in the results of 
our work a contribution which will have the effect 
of facilitating its future labors.” The letter dwelt 
particularly upon the success with which the oppos- 
ing views of Great Britain and France regarding 
the limitation of navies by categories and global 
tonnage had been harmonized, and the failure to 
resolve the difficulty occasioned by the demand of 
Italy for parity with France. As the Franco-British 
dispute has been one of the principal obstacles which 
the Preparatory Commission has encountered, the 
London settlement raises some hope that the work 
of the Commission may now proceed with more 
speed. 

Direct consideration of the London treaty at 
Geneva seems unlikely to begin before September or 
October, as the governments which are specially 
interested have been pretty busy with conferences 
of one kind or another during the past year and are 
understood to be averse to an early meeting. An- 
other phase of the London controversies, however, 
has been promptly taken up by another League 
agency—the Commission on Arbitration and Se- 
curity, a body in which 28 nations, including Russia 
and Turkey, neither of which is a member of the 
League, are represented. The question here is none 
other than that of putting “teeth” into the Paris (or 
Kellogg) anti-war pact. According to a Geneva dis- 
patch to the United Press, the Commission, which 
met on April 28, has before it four propositions: 
(1) “a project for the completion of an international 
convention for financial assistance to States which 
may be victims of aggression”; (2) “a project for 
perfecting automatic measures for strengthening 
means of preventing war’; (3) “a project to grant 
the League’s airplanes legal status to fly over every 
nation in the world during crises,’ and (4) “a 
project, presented by the Peruvian delegate, Cornejo, 
providing that the secretariat refuse to register any 
treaty imposed by force.” A London dispatch to the 
New York “Herald Tribune” on April 29 adds the 








interesting information that Viscount Cecil laid be- 
fore the Commission on that date certain proposed 
amendments to the Covenant, understood to have 
been “drawn up by Downing Street during the Lon- 
don naval conference, without the knowledge of the 
American delegation there,” calling for such changes 
as will “assume an outlawing of war, as an instru- 
ment of national policy, by all the signatories,” and 
an agreement “that, in the event of hostilities threat- 
ening between any of them, they will submit to all 
decisions regarding their differences if the decisions 
are reached unanimously by the League’s Council.” 

As the League at present has no airplanes, the 
realization of the third of the proposals mentioned 
above might seem to belong to the future, were it 
not for the fact that the debate, which, according 
to the “Herald Tribune” correspondent, “waxed 
fairly torrid,” served to bring out once more the 
fundamental difference between the French and the 
British regarding the functions of the League. 
Where Great Britain, in the main, has been indis- 
posed to equipping the League with physical means 
of enforcing its decisions, France has favored the 
creation of an international force whose duties 
might be compared to those of an international 
police. As France emerged from the London con- 
ference with its claims and contentions unimpaired, 
and is admittedly the strongest military power in 
the world, its apparent intention to support at 
Geneva any proposition that will put force behind 
the anti-war pact and weave the pact into the fabric 
of the League Covenant is not to be lightly dismissed 
as unimportant. It is, in fact, very important in- 
deed, and not least for the United States. The re- 
grettable course of the American delegation at Lon- 
don in toying with the suggestion of a consultative 
pact promises to return to plague us, if M. Briand 
pursues his intention of putting “teeth” into the 
Kellogg pact. The Administration may well be on 
the watch against this newest attempt to entangle 
the United States in the politics of the League, 
especially as League policy bids fair to be from now 
on more than ever the policy of France. It is of 
interest to observe that Japan, which in interna- 
tional affairs has so often shown its ability to keep 
its head, has gone on record at Geneva as opposed 
to any universal agreement designed to provide 
means for preventing war. “Bilateral and regional 
treaties for strengthening security,” the Japanese 
delegate told the Arbitration Commission on Mon- 
day, were much better than world-wide covenants. 

Meantime, the adjournment of the London con- 
ference has been followed by more news of war than 
of peace. Five new units of the Italian navy—two 
10,000-ton cruisers, two 5,000-ton cruisers, and one 
800-ton submarine—were launched on April 27, and 
the construction of 29 other war vessels, one of them 
a 10,000-ton cruiser, was authorized by the Cabinet 
on April 30, altogether a tonnage of some 97,000 
tons. It was explained that the vessels launched on 
April 27 had been begun one or two years ago, and 
that all the new or prospective tonnage was for 
“defensive purposes,” but the explanation has not 
prevented a manifestation of considerable concern- 
in France. The British Admiralty, it was reported 
on April 20, has ready for Cabinet approval a five- 
year building program to be laid before the House 
of Commons as soon as the American Senate ratifies 
the London treaty, the construction to include light 
cruisers, submarines and destroyers. 








May 3 1980.] FINANCIAL 


CHRONICLE 3057 








Senator Robinson, the Democratic member of the 
American delegation at London, was reported as 
saying, on Thursday, that while “the armament race 
in all classes of ships has been definitely termi- 
nated . we will not gain the full advantage 
and be in position to advance the cause of disarma- 
ment at the next conference unless we build up to 
our requirements,” notwithstanding that the cost 
will be $100,000,000 a year. A Washington dispatch 
to the United Press, of the same date, reports that 
consideration is being given to a new type of cruiser 
designed “to meet peculiar American requirements 
without violating the London naval treaty.” The 
new type, it is explained, would be a 10,000-ton ves- 
sel with six-inch instead of eight-inch guns. The 
treaty allows the United States 18 cruisers of 10,000 
tons with eight-inch guns, and 143,000 tons of cruis- 
ers whose tonnage is not limited, but whose gun 
calibre must not exceed six inches. 

Side by side with this interlacing of war and peace 
is to be found a significant growth of M. Briand’s 
idea of a United States of Europe. M. Briand, it is 
understood, found time during the distractions of the 
London conference to prepare an elaborate ques- 
tionnaire which he will shortly send to some 26 
European governments, asking information about 
the possibility of forming some kind of a federa- 
tion. Several months ago M. Briand took pains to 
disclaim any intention of furthering a_ political 
union that should rival the League, or, for that 
matter, a political union at all. What he has in 
mind, apparently, is an economic union which shall 
facilitate industrial development and commercial 
interchange, particularly through the lowering of 
customs barriers. Rather curiously, the Austrian 
publicist, Count Coudenhove-Kalergi, to whom, 
rather than to M. Briand, belongs the honor of 
originating the Pan-European movement, has just 
submitted to the European governments a draft of a 
constitution for a European federation, in which, 
in addition to provisions designed to secure co-opera- 
tion with the League in enforcing peace, it is pro- 
vided that minority and majority races shall enjoy 
equal rights, that exclusive treaties between mem- 
ber and non-member States shall be denounced, and 
that a revenue shall be provided from the proceeds 
of poll taxes on non-Europeans levied at the ports 
of the member States. 

These proposals come at a moment when co-opera- 
tion between European industries and opposition to 
American economic penetration are unmistakably 
making some headway. The cartel movement is 
growing, especially in large or basic industries. Or- 
ganized protests, chiefly of workers, against the 
pending American tariff have been staged in France, 
Switzerland and England, and publicity campaigns 
against the purchase of American goods are being 
carried on. The volume of American capital in- 
vested in Europe is too great for these manifestations 
to constitute as yet a very serious menace to this 
country, but the formation of some kind of an eco- 
nomic union is a reasonable possibility. A distin- 
guished German journalist has recently expressed 
the opinion that such a union, if it comes, will be 
far from embracing all the European States, but 
will more probably be limited at first to a few States 
having immediate common interests, and will be 
enlarged as its usefulness is demonstrated. 

Certainly, if a United States of Europe, such as 
is now contemplated, ever comes, the map of Europe 


will present a curious appearance. Map-makers may 
well be puzzled how best to represent a continent 
which holds at one and the same time a political 
League of Nations, an economic Union, the broad 
network of French alliances, the Little Entente, the 
members of the Locarno pacts, and the States or 
regions which are still under the supervision of the 
League through the operation of the peace treaties. 
M. Briand, however, seems to see in the political 
complexities no obstacle to a union on economic 
lines; on the contrary, he has advocated such a 
union as a help toward the maintenance of peace. 
Here, again, as in the political sphere, the attitude 
of the United States may well be one of watchful- 
ness, and in tariff matters especially one of consid- 
eration for nations whose markets are important to 
American trade. 








The Colossus of the Markets—The Federal Farm 
Board in Cotton as Well as Grain. 

All of our readers are aware of the gigantic opera- 
tions that have been carried on by the Federal Farm 
Board in the grain market for some months past, 
as we have had frequent occasion to refer to its 
activities in that respect. It is not so well known, 
however, that the Federal Farm Board, through its 
subsidiary, co-operative marketing associations in 
the South, is now also engaged in putting through 
some colossal deals in the cotton market. Friday, 
April 25, was first notice day for May deliveries in 
the New Orleans and the New York cotton markets, 
and the developments that day are of interest not 
only to those who study market conditions but also 
to the whole American people, whose tax money is 
being used in speculative ventures of the first 
magnitude. 

For weeks ahead the talk in the cotton market had 
been that the Farm Board interests would demand 
actual delivery on May contracts of a quarter of a 
million bales of cotton. The establishment some 
weeks ago of substantial premiums on the near 
months was the first evidence of threatened manipu- 
lation of the cotton market by these interests. Spec- 
ulative shorts at once switched to the new crop 
months, but hedge shorts, who foresaw heavy losses 
by transferring to the new crop months at big dis- 
counts, elected to stay short of the May position and, 
if necessary, deliver their actual stocks to the Farm 
Board representatives. 

The outcome was that the Government-backed co- 
operatives had to receive on May contracts in the 
New York market alone about 225,000 bales, while 
in New Orleans the May tenders to the New York 
firm representing the co-operatives totaled about 
12,000 bales. Further certifications of cotton are 
being made daily at Southern delivery points, and it 
is believed that total tenders on May contracts in 
both markets will amount to 350,000 bales, all told. 
This means an outlay of Farm Board funds to the 
extent of over $26,000,000, if deliveries, as now seem 
likely, reach the figures mentioned. It is also re- 
ported in cotton market circles that the co-operative 
interests, backed by the Farm Board millions, with 
which Congress has so lavishly endowed them, con- 
template taking delivery of an equal amount of cot- 
ton on July contracts in both New York and New 
Orleans. In other words, before the present deals 
now pending in the cotton market are consummated, 
the Farm Board will have tied up in cotton about 





$50,000,000 in the aggregate. 
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According to a statement credited to Alexander 
Legge, Chairman of the Federal Farm Board, the 
present operations of the Grain Stabilization Corp. 
will result in their having 100,000,000 bushels of 
wheat on hand at the close of the present season. In 
terms of cash, this represents an outlay of Govern- 
ment funds of considerably over $100,000,000. Put- 
ting the two items together, we reach a total of over 
$150,000,000, which will probably be used by the 
Farm Board in carrying out its stabilization 
program. 

If the results achieved, or likely to be achieved, 
were commensurate with the huge amount of money 
involved in the Farm Board operations through its 
marketing subsidiaries, then the policy and prac- 
tices of the Federal Farm Board might possibly be 
condoned. Thus far, however, the attempt to main- 
tain prices at artificial levels has not met with any 
real measure of success. On the contrary, the mar- 
kets for both grain and cotton are demoralized by 
the Farm Board operations, and the legitimate 
trade have practically been put out of business. We 
have already, in a previous article, referred to the 
adverse effects on the grain trade, provoking bitter 
criticisms of the Farm Board policy with regard to 
wheat. Cotton trade interests of the South are now 
voicing their condemnation of Farm Board activities 
in the cotton market. As typical of these protests, 
the resolutions recently adopted by the Memphis 
Jotton Exchange are noteworthy. The Memphis 
Exchange charges that “the Federal Farm Board 
appears at present to be devoting its attention to 
artificially elevating prices in defiance of the law 
of supply and demand,” and that “in its administa- 
tion of the Agricultural Marketing Act it is offer- 
ing Government aid to a relatively small number of 
farmers who happen to be members of co-operative 
associations.” 

The resolutions adopted by the Memphis Cotton 
Exchange also assert that the co-operative associa- 
tions, supported by unlimited Government capital 
and credit, have dominated the futures market of our 
country, deranging values of the various options and 
utterly destroying the usefulness of these markets 
for hedging purposes, thus striking at the financial 
structure of the South by eliminating the only pro- 
tection the banks have in financing cotton; and, 
furthermore, that this manipulation has not only 
resulted in almost complete cessation of demand, 
but has also resulted in materially reducing the 
basis value of all spot cotton, whether held by farm- 
ers, co-operatives, merchants, or consumers. 

These resolutions, which were also adopted by the 
Southern Cotton Shippers’ Association, in its an- 
nual session at Memphis, recently, constitute a 
strong indictment of Federal Farm Board policies. 








The Man on the Soil. 


In the discussions in Congress and in the press 
over relief for the farmer; in the practices of the 
Federal Farm Board; we find little reference to the 
man on the soil as an individualist, a citizen, a spir- 
itual entity, influencing the destiny of the Republic. 
What he has done in the past to mould the civiliza- 
tion in which we live, what his potentialities are 
for future shaping of life and liberty, has scarce 
found mention. We have been looking upon him as 
a business man, now in the shadow of a depression, 
as a money-maker suffering from over-production, 
one who, as a toiler and trader, must somehow be 





“equalized” with those of other vocations, by law if 
possible, and by Government, or the State, through 
some form of “protection.” 

To the man himself, primitive, courageous, inde- 
pendent and upright, we have given little heed. 
Occasionally, by way of compliment, we refer to him 
as “salt of the earth.” But to his spread over the 
wilderness of our vast interior valley, his felling of 
forests and cultivation of endless acres of soil, his 
planting of orchards and vineyards, his support of 
countless villages, towns, and cities, for more than a 
hundred and fifty years, we give little thought. The 
coming Exposition at Chicago will, we are told, do 
this; and if so, there must spring into view a figure 
in our national life, gigantic, heroic, individualistic, 
the center and cement of a unified country, and the 
sustaining power of a civic life unequaled elsewhere 
on earth. 

Our studies in economics confuse us. We behold 
a strident progress, in constant flux and change; a 
rapid industrial growth unparalleled on any conti- 
nent; a mass-production and machinery beneficent 
and yet binding; great cities leaping into the air, 
complex and costly; and an urban population de- 
voted to the accumulation of fortunes and the feast- 
ing on luxuries and pleasures—albeit the rank and 
file work harder even than those on the farms. 

We are enmeshed in politics. We seek by arti- 
ficial aids to make life less unequal and exacting. 
“Labor” organizes; and grasps at power through 
laws and coerced wages; capital organizes, and seeks 
for safety and defense through combinations and 
centralizations; and our legislative halls, great and 
small, ring with voices that seek to ameliorate and 
control business and finance. In the midst of this 
melee of theory, politics endeavors to supervise, 
regulate, control, careless of the invincible con- 
ditions of nature and environment. And amid it all 
stands this man of the soil, working ceaselessly and 
toilsomely at the oldest vocation known to history, 
without which there could be no life, progress, or 
civilization. 

Looked at from this standpoint, this man is not 
only “salt of the earth,” he is the strength of the 
State and the hope of the future in society and gov- 
ernment. For though in education and wealth and 
culture he is surpassed by his brothers in the city, 
he is the only true independent who can sustain him- 
self by his own labor on his own demesne. When 
he forsakes the farm for the fortunes of manufac- 
ture, transportation and trade, the cities will shrivel 
up, the laws will fall into desuetude, and the Govern- 
ment itself will perish. 

He builds neither palaces of rest nor towers of 
trade, nor ships, nor cars, nor factories, yet he funda- 
mentally builds them all, though he owns none of 
them. Out of the furrows he turns comes the bread 
of human life; and out of his ownership of the land 
it becomes fruitful and favoring. There must come 
a limit to the growth of cities, to the increase in 
machines, to the worship of luxuries and amuse- 
ments, in the decades and centuries to come. There 
must be a turning “back to the soil.” Cities are now 
absorbing the population at the cost of inflation, 
inequality, disordered life, and the inordinate wage- 
scale. 

What spirit settled this teeming interior but an 
innate and primal love of the land? The real 
pioneers were the homesteaders. There is no other 


feeling like that of standing on one’s own terrain, 
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the indisputable owner and possessor of the life- 
giving soil. Rolfvagg in his novel, “Giants in the 
Earth,” tells the story of the Norwegian settlers in 
our Northwest, their trials, struggles, heartaches, 
and heroic labors, to cultivate the prairies—from 
sod-hut to home and school and church. 

In another recent novel, “In the Valley,” the 
scene laid in England, this overpowering love for 
the virgin soil turns a merchant into a farmer, a 
reversion to ancestral character and custom. To 
live, thus, close to nature, to the gardens and fields 
that by bloom and harvest reveal beauty; to the 
orchards and forests that sentinel the strength that 
sustains manhood; to the sun and clouds and skies 
which breathe freedom and reverence into the soul; 
to the initiative, independence, enterprise, that lock- 
ing hands with the invisible forces at the heart of 
things; develops in man truth, honor, pride, power, 
work, and wisdom, without which citizenship is but 
a hollow pretense, and loyalty but a name. And 
even as we see the great cities grow around us we 
realize that the country contributes men and women 
who help to sustain and uplift them. 

The two traditional streams of emigrants that 
crossed the Alleghanies, Cavalier and Puritan, set- 
tling the Southwest and Northwest, converging in 
the center on the banks of the Mississippi, and thence 
by ox-team and covered wagon pushing across the 
streaming prairies to the foothills of the Rockies, 
gave largely to the United States its love of isola- 
tion, its character of industry and perseverance, its 
satisfaction of contentment, its good-will and desire 
for peace. Wrestling with current problems of 
farm and factory, enthused over the false theory of 
Governmental aid and control, caught in the coils of 
the octopus of partisan politics, theorists tell us the 
salvation of the industry of agriculture is in larger 
farms. They would destroy the farmer for the sake 
of a business-like profitable farm. 

But this lone farmer, sowing and cultivating the 
soil, is one of the greatest economic assets of the 
nation. He loves the earth because it responds to 
his touch, gives him fresh air to breathe and intro- 
spective mind to appreciate the value of the gift of 
life, and nourishes his soul in beauty and truth. He 
is not swept away by the lure of millions. His very 
simplicity makes him sometimes the prey of the 
demagogue, subjects him to the lure of the urban 
follies. Though he forsakes his heritage, he will 
go back to the primal call, even though he must toil 
incessantly and be comparatively poor. 

These farmer-citizens of the interior valley will 
keep us out of war if they can. They will preserve 
us from the vanities and pride of great consolida- 
tions and combination if they are not misled by 
specious pleas of reformers and fanatics. For they 
are of the earth, earthy. To their minds the Con- 
stitution is a spiritual anchor that will hold the 
State to its original moorings. Modern inventions 
have lifted their horizons, educated their children 
and children’s children, taught them that the world 
by growing smaller is growing larger, and turned 
their stoical individualism into contentment and 
hope, quietude and peace. 

They are coming to realize their place in the busi- 
ness world and ask no alms from the Government. 
Millions of them now know the futility of patterning 
their occupation on that of manufacture. They em- 
brace agricultural machinery, but know that they 
can grow so much and no more on the acres they 





till, while the spindle and forge are capable of end- 
less production. Being what they are, lovers of the 
soil; feeling the divine inspiration of nature; attuned 
in thought to the purpose that runs through the pro- 
cession: of the seasons; they draw close to that 
“Power not ourselves that makes for righteousness.” 
They want the comforts, not the capital of the world. 
They know the energizing:spirit in the soil, and by 
intensive application, coupled with education, realize 
that 40 acres is an empire. 

If through the mutations of time and change the 
Republic is to be preserved, they will preserve it. 
Soon there is to come a revulsion. Instead of starv- 
ing in the monotonous toil of the cities, men will go 
back to the soil to create estates for their children 
where a living is sure, and the panics and depres- 
sions and “stock crashes” are impotent to harm. 
It is the farmer, not the farm, the State must con- 
sider and appreciate. It is the farmer and not the 
market that is to level up and equalize citizenship. 
We shall have crowded cities and smaller farms. 
Labor need not unionize where every man is his own 
master. 

Our magnificent domain will support 10 times 
our population in the free work it affords to him 
who is willing to work on the soil. Intermediaries 
between the plow and the ship there will always be. 
And if natural developments and connections are 
not smothered in co-operatives controlled by Farm 
Boards, the surpluses will find their way to foreign 
marts at fair prices. We are following will-’o-the- 
wisps in turning this plendid and supreme individu- 
alist over to the hired officials of law-made organiza- 
tions inherently impotent to help! 








The Ohio Prison Catastrophe. 


The death by smoke and fire of 320 prisoners in 
the Ohio State Penitentiary at Columbus, Ohio, 
sends its thrill of horror throughout the country, 
and the calamity has led to such a state of insubordi- 
nation on the part of the convicts who escaped that 
the present week military control has had to be 
established. Whatever crimes these men may have 
committed, placed in confinement behind stone walls 
and steel bars, they became the wards of the State, 
and thus entitled to full protection in life and limb. 

Our readers are familiar with the details of this 
disaster. A few of the salient points are sufficient 
for our purpose herein. They were, at the time of 
the fire, locked in their cells, made of steel. Over 
their heads was a “tar-paper” roof or a roof of 
inflammable material which burned quickly. A key 
to Range A door was lost. A guard, under orders, 
refused to permit the cells to be unlocked, until other 
guards overpowered him, took the cell keys away 
from him, and proceeded to release the prisoners as 
far as possible. This delay was fatal. No fire drills 
had been executed at any time prior to the tragedy. 
The warden delegated to his chief deputy the man- 
agement of the inside of the prison and himself went 
outside to direct efforts at control and relief. 
Physicians worked heroically to resuscitate and save 
life. No other holocaust has equaled this in our 
prison history. 

Investigations in process will reveal somewhat of 
the immediate culpability. But causes lie back of 
the management. In the face of the awful calamity 
criticism must be charitable. Let us look at the 
remoter aspects. It is shown that prison relief had 
warned the Governor that the prison was antiquated 
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and the management faulty. It is proved that the 
institution was overcrowded. ‘There have already, 
in recent months, been four or five fires and out- 
breaks in other penal institutions, so that the man- 
agement must have been keyed to the utmost vigi- 
lance. Yet 320 lives were lost that might have been 
saved, and ought to have been, at least for the most 
part. Society, which forms the State, cannot 
escape censure. We are continually boasting of our 
material progress. For our own protection we 
place our criminals in confinement. They are en- 
titled at least to ordinary fire protection, to a chance 
for spiritual betterment while so confined. Ancient 
buildings, manufacturing shops, in so far as they 
make possible these fearful fires and mutinies, rest 
upon the people and their legislatures. 

We pass innumerable laws. We tax ourselves for 
all sorts of purposes. We hear the calls of those 
upon whom we place political responsibility. And, 
save for the organization and efforts of relief socie- 
ties, as citizens we do next to nothing. Commissions 
to oversee and report to officials and law-making 
bodies we provide. They work as best they may. 
But pressure to compel progress on the humanitarian 
side we too much neglect. Compulsion of society 
at large to remedy conditions that, in the midst of 
our boasted prosperity and our tax laws, we little 
think of exerting. How many of these prisoners 
were convicted for major offenses? Is it not prob- 
able that a few of them were convicted of relatively 
minor offenses? To shut them away from their kind 
for short and long terms, for life, and forget them, 
is this the attitude a rich and kindly people should 
take? Can immediate management be held respon- 
sible for lack of proper facilities? 

The very fact that these questions may be reason- 
ably asked brings its own answer. Recent “revolts” 
by convicts, supplemented by this latest heart-break- 
ing tragedy at Columbus, Ohio, will stir the “authori- 
ties” to some sort of action. In New York State 
$38,000,000 are in process of expenditure to modern- 
ize prisons and other institutions. But as a recent 
writer says: “The convict is the step-child of the 
State. He is not a voter and forms no part of any 
statesman’s clamoring constituents. On the appro- 
priation bill he comes last. The convict can always 
be made to wait. It has always been so.” This may 
be too harsh and rigid, but it is largely true. 
George W. Alger, writing in the May “Atlantic” 
with regard to the lagging ways of caring for crim- 
inals, and speaking of Dannemora, Auburn, and Sing 
Sing as prison types, no worse than others, says: 
“The cell blocks in these prisons are made of the 
solidest masonry. ‘They can last for centuries. 
Most well-built buildings disappear with us not be- 
cause they become insecure or dangerous with age, 
but because the ideas which they represent become 
obsolete; because they stand in the path of progress 
and have to give place to forces representing new 
and better ideas, changed conditions, and plans for 
better futures. These prison cell blocks represent 
the triumph of the obsolete over time and change.” 

He states that Auburn was built in 1816, Sing Sing 
in 1825, Dannemora in 1840, “built, however, on the 
model of the old prisons at Auburn and Sing Sing, 
and its cell block is substantially the same.” “The 
convict,” he says, “of 1930 is put in the same slit in 
the masonry wall which was designed to punish the 
convict of 1816.” He then describes these cell blocks 
as follows: “Imagine a very large room, in the 
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middle of which is a huge oblong box of masonry not 
connected with the sides of the room. As you walk 
along the floor, you pass a succession of little door- 
ways in this box with grilled iron doors. These are 
the ground-floor cells. What little light may stray 
into them from the high windows of the great room 
itself, in which the box is placed, is largely cut off 
by the shadow of the iron platform which is fastened 
in the wall just above the doortops; such platforms 
provide entrance ways, each for the next higher tier 
of cells, reached, in turn, by a stairway at the end of 
the block.” . “The largest of the old cells at 
any of these prisons is at Dannemora. It is only 
four feet wide, with a cot which occupies most of 
the space: a fairly neat fit, like a coffin in a grave. 
This brick-lined room is a little over seven feet deep 
and less than seven feet high. It is unventilated ; it 
is without toilet facilities of any kind. Each convict 
carries a tin bucket with him when he marches to his 
cell at night.” “This cell, moreover, is the 
only place of privacy which the prison affords to the 
individual convict. Outside of it his associations are 
indiscriminate herd associations—with felons. Here 
alone he can reflect and revise, if he will, his dis- 
torted outlook on life, in an atmosphere surcharged 
with the fetid stench of his own excrement.” 

Yet, we may add, in Ohio, the fifth State, they 
placed a combustible roof on this “cell block,” which, 
when fired, caused the death of 320 convicts! Now, 
tens of thousands of every State have visited “the 
penitentiary,” and must have seen these and similar 
conditions. Bu* when more favorable quarters are 
suggested the argument immediately runs into the 
purpose of punishment. Objection is raised to what 
is called “pampering.” How can men rise above 
themselves in such circumstances? At this time 
State and Federal prisons are all overcrowded. The 
aroused law-makers, in the face of a “crime wave,” 
are lengthening the “term”—a fourth offense by 
what is often little more than a misdemeanor obtains 
a sentence for life. Men are in some instances 
turned into demons after incarceration. The whole 
matter is vital to society, and undoubtedly reflects 
upon it. But billions are ready for new roads, for 
new cars. Political salaries are increased. But the 
procession of prosperity sweeps by the prison prob- 
lem, scarcely heeding until some awful calamity 
shocks the heart of humanity. It is high time some- 
thing were done about the matter, and President 
Hoover is to be commended for having urged the 
problem -anew on the attention of Congress, in his 
special message to that body the present week, at 
least as far as prison derelictions on the part of the 
Federal Government are concerned. 

It is easy to write censures, but they apply to our- 
selves as well as others. We are all willing to pass 
laws—and we all break some of them. If ignorance 
of the law is no excuse, it still renders us liable. One 
sumptuary law is being broken constantly. And this 
contributes greatly to the overcrowding of prisons. 
But for all the faults of society there is still no 
justification for mistreating prisoners. We lock the 
door after the horse is stolen. We “investigate” 
after the horrible fact. Culpability there is, though 


there are gangsters, racketeers, and felons—des- 
perate men who must be confined. But punishment 
is not the only end of depriving wrong-doers and law- 
breakers of their liberty. 

It is the duty of the State to elevate character 
while it guards society. Prison reform must not only 
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furnish habitable quarters and good food, it must 
afford the means of moral and spiritual betterment. 
The criminal must not be coddled in his confinement, 
but the spark of manhood in him must not be ex- 
tinguished. A lot of the “sob stuff” may be dis- 
pensed with. But society and the State cannot af- 
ford to debase the man simply because he has com- 


mitted a crime. And some time a system of ap- 
praisal and classification must be invoked. 








Labor Saving and Unemployment—Developing 
the “Technique of Balance.” 


St. Louis, Mo., April 25 1930. 
Editor, “Commercial and Financial Chronicle,” 
New York City, N. Y. 

Dear Sir: I have been considering the editorial on “Labor- 
Saving and Unemployment,” in your April 16 issue. This 
article seems to be a very comprehensive treatment of sev- 
eral phases of the subject. However, in a report of the Con- 
ference on Unemployment called by President Hoover, some 
phases not discusse1 by you have been set forth in a manner 
that seems to me worthy of the consideration of your read- 
ers, if you find space for it. I, therefore, quote below sev- 
eral paragraphs that seem to me pertinent and later comment 
on these and other phases of the subject: 

“The survey has proved conclusively what has long been 
held theoretically to be true, that wants are almost in- 
satiable; that one want satisfied makes way for another. 
The conclusion is that economically we have a boundless 
field before us; that there are new wants which will make 
way endlessly for newer wants, as fast as they are satisfied.” 

om * a 

“To maintain the dynamic equilibrium of recent years is, 
indeed, a problem of leadership which more and more de- 
mands deliberate public attention and control. Research 
and study, the orderly classification of knowledge, joined 
to increasing skill, well may make complete control of the 
economic system a possibility. The problems are many and 
difficult, but the degree of progress in recent years inspires 


us with high hopes.” 
* * 


“As long as the appetite for goods and services is prac- 
tically insatiable, as it appears to be, and as long as pro- 
ductivity can be consistently increased, it would seem that 
we can go on with increasing activity. But we can do this 
only if we develop a technique of balance.” 

* + * 


With an insatiable appetite for services and products as 
here pointed out, if we are to maintain a uniformity of 
employment, doubtless we cannot overemphasize the im- 
portance of a “technique of balance”; however, in all the 
years that are past some sort of a balance between produc- 
tion and consumption has been struck and we shall do well 
to stick to the old methods until we devise better ones. 
In the meantime, we want the best results practical while 
these better methods are being perfected. I will, therefore, 
try to point out two factors that have been helpful in the 
past but which, in the rush of present day life, have not 
been given, it seems to me, as prominent a place in our 
economic thinking and planning as they deserve. 

The first of these is “caution.” We need to be more 
careful that in all our getting we get wisdom. We need to 
watch our step, especially in matters that have to do with 
finance and credit. 

On April 21 the St. Louis “Globe-Democrat” quotes C. M. 
Stewart, Assistant Federal Reserve Agent, as follows: 


“He (C. M. Stewart) stated that the total banking re- 
sources of the United States are $72,666,000,000, of which 
the member banks possess $48,843,000,000, or more than two- 
thirds of the total. 

“The Federal Reserve Act,” he said, “pooled the legal 
reserves of member banks in the Federal Reserve Banks, 
and authorized the Reserve Banks to use the funds in dis- 
counting for member banks or in open market operation. 
Moreover, provision was made for Federal Reserve Banks 
to augment their credit extending ability by issuing circu- 
lating notes. The Act also provided that one bank might 
discount for another, which permits transfer of credit to 
any district. Thus, each Federal Reserve Bank constitutes 
a great reservoir of credit.” 


If we accept this statement of the Federal Reserve official 
at its face value, we have commandeered the credit facili- 
ties of the nation in a masterful manner. 


But suppose we 


we directed it into channels that are constructive? Sup- 
pose we have now conscripted sufficient credit resources 
so that we can pull off the biggest lamb-shearing, sucker- 
catching episode in history without disturbing our financial 
stability in the least, wherein have we been benefited? The 
more of this form of credit we use, the narrower our margin 
of safety. In other words, the thinner the ice on which we 
must skate. But industrial stability is dependent upon an 
adequate factor of safety in matters that have to do with 
credit. Stability here is dependent upon sticking to firm 
ice, not on skating on thin ice. 

As I see it, this great credit facility is more or less of a 
menace. There are temptations to use it in various ways 
not helpful to industry. Doubtless speculation would be 
named by many as the most ill-advised use or misuse that 
credit can be put to, but I am afraid there are still more 
harmful uses, such as, for example, excessive farm loans. 
Competition in the farming industry is already keen. When 
the Government offers tax-free long-time loans at low rates 
of interest, you have a stimulation that builds up a sort of 
Government subsidized competition that would break the 
heart of nearly any of us industrialists if we had to go up 
against it. 

Another misuse of this credit facility is that of encourag- 
ing installment buying of perishable merchandise. One of 
the—shall we say mistakes or crimes—of our generation 
is the care free manner in which we encourage those of 
small means to spend their pittance before they get it, prin- 
cipally, no doubt, in order that someone may get immediate 
results. 

As I see it, the chance to teach the less experienced how 
to use their earnings wisely is an opportunity for charactor 
building that ought not to be neglected by those of experi- 
ence and financial wisdom; however, instead, I fear we are 
permitting the philosophy of Poor Richard to be replaced 
by installment sales talks. One finds such paragraphs as 
the following (from a current month’s magazine), from the 
pen of Kenneth M. Goode: 


“It would take a bold banker indeed to advise against sav- 
ing. But it takes no very keen banker to see that our pros- 
perity is based on spending. If the man on the street, for 
instance, followed the example of his financial leaders, busi- 
ness would come to a standstill in a very few weeks. One 
motor company, to take a single instance, prides itself— 
justly from every financial viewpoint—on paying out only 
60% of its profits. If each family saved 40% of its income, 
how many families would respond to this company’s adver- 
tising to buy two cars? Almost all the other “good” com- 
panies are equally conservative. On behalf of their stock- 
holders they “save” from 20% to 40% of their annual earn- 
ings; yet if their stockholders observed the same rule, there 
would be no profits at all.” 

It should be explained that Mr. Goode is an advertising 
expert who, so far as the writer knows, does not claim to be 
an economist. Of course, no economist in our day advises 
that savings be hidden away in a stocking or buried in the 
ground. It is evident that whether money is put in a bank, 
spent on a home, or permanent investment, or turned over 
to the installment seller, it goes into circulation with a 
minimum of delay. There is this difference, however. An 
expenditure buys only about 80% as much merchandise on 
the installment plan as would be acquired in a cash transac- 
tion. The most serious objection to installment buying is 
that in many cases it seems to keep the nose of the victim 
everlastingly on the grindstone of debt instead of developing 
the independence of spirit that one with an adequate cash 
reserve ordinarily acquires. Consider this problem from 
this viewpoint, also: Two men start out in life. one has 
determined to conserve his earnings with care; the other 
spends freely as fast as opportunity is presented. The 
former will be the best and largest customer during prac- 
tically every year of his life. As he accumulates a reserve, 
he will increase his expenditures. He will take better care of 
every interest he touches in life than the installment: buyer 
will be able to do. 

The only basis on which a different conclusion can be 
deduced is on the supposition that the man who makes two 
blades of grass grow where one grew before had deprived 
someone of a job of growing a blade of grass—a theory that 
has been so thoroughly discredited that there is little excuse 
for anyone to be misled by it at this date, as you also set 
forth forcibly in the editorial being considered. 

We have gone over the question of a “technique of bal- 





have. 


The question, then, is to what extent, if any, have 





ance,” and have seen that by placing emphasis on the neces- 
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sity of not permitting ourselves to be led into trying to 
operate on too narrow a margin, our industrial organization 
will continue to function about as it has always done, since 
this policy of easy credits and free borrowing facilities is 
the principal element of change in the industrial system, 
when we make comparison with conditions a generation back. 
It is true that mass production in certain lines is a large 
factor, but this has been a factor of some importance for a 
long time in some lines, and in some measure, 80 that it is 
not believed to have brought about any radical change in 
conditions recently. ‘Therefore, the logical plan would ap- 
pear to be to continue to be governed by the considerations 
that have controlled in the past while this new “technique 
of balance” is being perfected. 


There is one other point that I think we need to place 
more emphasis on than has been our practice in recent 


years. We will find no better statement of this considera- 
tion that that of the Hebrew Psalmist, “There is that which 
scattereth and yet increaseth, and there is that that with- 
holdeth more than is meet, but it tendeth to poverty.” 

If our country is to dispose of its production at home 
instead of scouring the world for a market in which to dump 
our surplus, we have got to develop a technique of conserv- 
ing the interest of our customer about as carefully as we do 
our own, or we may grow rich while our customer grows 
poor, which, in turn, will tend to cause both of us to grow 
poor together. 

With insatiable wants and a population anxious to par- 
ticipate in satisfying them, as well as in consuming the 
things wanted, there is no fundamental reason why we 
cannot all keep busy all of the time working for each other. 

We have gone over several of the principal practices 
that have caused the present industrial flurry. We have 
mentioned first the providing of facilities for a supply out 
of proportion to any legitimate demand; second, operating 
on too narrow margins, or with inadequate reserves, and, 
lastly, too much greed for our own good. As the brokers 
put it, “Sometimes the bulls win; often the bears do; but 
the hogs never win.” We might call attention to numerous 
other maladjustments, but if we correct the three mentioned 
or develop a psychology to correct them on the part of the 
public, we shall have accomplished a great deal. 


Yours very truly, 


E. 8. PILLSBURY. 


—- 


Brokers Loans Not a Proper Loan Medium for 
the Funds of Commercial Banks. 
April 28 1930. 
Editor “Financial Chronicle,’ New York City. 

Sir: In your issue of the 26th inst. attention is called 
to the marked increased in brokers’ loans, your figures being 
$728,000,000 since Feb. 26. This increase you attribute to 
the cheap money policy of the Federal Reserve Banks; and 
you further state that the subject becomes tiresome by 
repetition, in which statement all will agree. But that the 
endless discussion may be less futile—and, I think, in that 
degree, less tiresome—cannot the question be resolved to a 
basic principle of banking, and, therefore, not a matter of 
opinion but a question of right and wrong? 

There is one standing and insuperable criticism of brokers’ 
loans. They are not, according to orthodox banking prin- 
ciple, a proper loan medium for the funds of commercial 
banks, for the reason they are not self-liquidating. Com- 
modity loans are liquidated as the goods move into consump- 
tion. Commercial bank deposits are payable largely on 
demand; therefore, loans should be a living stream of 
liquidation, to insure the banks healthy functioning. Such 
liquidation is not possible with brokers loans, as they are 
reduced only by shifting to another bank, or by a drastic 
decline in market values, as witnessed last October-No- 
vember. 

It is interesting to observe that loans on real estate also 
are not self-liquidating, and by the National Bank Act of 
1863 were wisely declared ineligible for National Bank loans. 
AS a consequence, the real estate loan is financed through 
the investment market—not through commercial banks. 
Perhaps a solution of the Federal Reserve’s problem may 
be found in that very clear precedent. 

There was no criticism of the quality of the real estate 
loans that were declared ineligible; but there was the asser- 
tion of a fundamental banking principle because of their 
non-liquid character. There is, similarly, no criticism of 
the quality of brokers’ loans, but an assertion of the bank- 
ing principle that they are not self-liquidating through dis- 
tribution to the consumer, as are commodity loans. 

Could the framers of the National Bank Act have foreseen 
the vast growth of stock companies and Stock Exchanges— 
and their encroachment for capital uses on the lending pow- 
ers of commercial banks—can we doubt that they would 
have added the brokers’ loan to the real estate loan as not 
self-liquidating and hence ineligible as a loan for com- 
mercial banks? 


The broker’s loan, like the real estate loan, should also 





| Abington, Pa. (Philadelphia). 


be financed in the investment market. 


Respectfully, 
Cc. E. HENWOOD. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, May 2 1930. 

One favorable circumstance this week is warmer weather 
here and at the West. It as helped retail trade. And crops 
have been helped by the fall of much needed rains in the 
Southwest, benefiting grain and cotton. Wholesale and 
jobbing trade, however, has not improved much, if at all. 
Iron and steel have declined. In fact declines in commo- 
dities have been the rule rather than the exception. If 
warmer weather continues, however, with temperatures like 
80 to 84 here and in the West and Northwest it can hardly 
fail to stimulate business to a very noticeable degree, and 
reaching the wholesale and jobbing trade which has been 
quiet for so long a period. As it is textile trade have shown 
some slight improvement, including cotton, silks and woolens. 
There is no evidence that the decline in the stock market 
has had any appreciable effect on general trade, its influence 
being in some degree at least neutralized by the lower rates 
for money here and in London. The copper trade has still 
been more or less dull and depressed, and some other non- 
ferrous metals are irregular. Building is still on a very 
moderate scale, but obviously if seasonal temperatures con- 
tinue construction will be stimulated. As it is there is not 
much doing in that line. Lumber markets are dull and there 
| is overproduction in the Pacific Northwest and elsewhere. 


In machine tools there is a little better business. Seattel 
salmon canners, finding trade slow, are, it is said, contem- 
plating spending $1,000,000 in an advertising campaign in 
order?to reduce stocks. : 

In some centers of the West there is a slight reduction in 
unemployment, as seasonal weather advances. Union labor 
organizations report a small falling off in the number of idle 
in March and April, though the reduction is not quite up 
to the normal. In Los Angeles the gasoline trade quarrel 
has ended’and the price is up to 19 cents, a rise of 414 cents. 
Car loadings in April show a sharp decrease from those of the 
same month last year. The decrease in railroad earnings 
has attracted considerable attention. But that relates to a 
period that is past. It is hoped that with the arrival of 
seasonal temperatures business everywhere will show greater 
activity to be reflected in a larger income for the common 
carriers. The automobile concerns are a little more active, 
especially those making the cheapercars. With the approach 


of warmer weather and the existence of lower rates for money, 
together with the fact that buyers’ stocks cannot be very 
large, if indeed they are not considerably reduced, not a few 
are inclined to take a cheerful view of the outlook for business. 





Wheat declined slightly in the end but showed on the 
| whole no little steadiness partly owing to its having evidently 
Car lots were made regular delivery but this 


been oversold. 








May 3 1930.] 


FINANCIAL 





CHRONICLE 3063 





ae 





had no lasting effect. Export business at times increased 
noticeably. And the estimates of the condition of the Winter 
wheat crop, if not the size, have been lower than expected. 
At one time it is true May wheat declined to the lowest price 
of the season, after which there was considerable covering on 
a stronger technical position. Chairman Legge of the 
Federal Farm Board announced that it held 31,000,000 
bushels of cash wheat and 19,000,000 bushels of May wheat. 
Part of the May wheat is said to have been given in exchange 
for cash wheat at Omaha, and other western points. The 
deliveries on May 1 were large and went to the Farm Board. 
Corn has had a moderate decline with farm consumption 
smaller and also showing some natural response to days of 
lower prices for wheat, as rains came to the Southwest. 
Oats have touched the lowest prices on the crop and rye has 
declined, with supplies good and foreign demand still lacking. 

Cotton for May and July delivery has had a moderate net 
advance despite May notices of unexampled size, 267,000 
bales and not a little scattered liquidation by outsiders. 
New crop months have declined because of the breaking of 
the drought in Texas and Oklahoma and the fact that the 
average estimate of the decrease in acreage is only 4 to 5%. 
Moreover the old crop premiums are still cited to explain the 
persistent dullness of actual cotton and cotton goods. Man- 
chester has been dull coincident with continued political 
disturbances in India and fears that India will cancel buying 
orders perhaps on a large scale. Sugar futures have fallen 
5 to 10 points and have dropped to the lowest prices in 28 
years, largely because of heavy selling attributed to Cuban 
interests. Prompt Cuban is down to the lowest price on 
record of 1 9-16c. c. & f. Coffee declined in a dull market 
with Brazilian cables of late anything but bracing and Europe 
selling. Rubber, despite the beginning of measures to re- 
duce production, has declined 20 points on May and July 
deliveries, with little demand and supplies plentiful. Provi- 
sions have advanced in some cases and monthly statistics 
are accounted bullish. Cocoa has declined 20 points. Hides 
have been quiet and irregular, May being slightly lower for 
the week and July up a trifle. Silk was irregular. 

Cotton goods have been in the main quiet though now and 
then a fair trade has been reported in small lots. A general 
movement among Carolina and some of the Georgia mills 
to curtail output of cotton goods from May 5 to July 19 
by operating only every other week, amounting to a cut of 
50% is expected to have beneficial effects in reducing stocks 
and perhaps in the end increasing profit margins. A rather 
better trade has been done in fine and fancy cotton goods, 
but it has not been well distributed. Seasonal lines of fin- 
ished cotton goods have been in steady demand, favored by 
warmer weather but there has been no activity. 

The New York stock market on April 28 suddenly fell 
2 to 18 points on sales of about 4,800,000 shares against 
3,272,000 on the same day last year and close to 4,000,000 
two years ago. A number of stocks tumbled 10 to 12 points 
and many 4 to 5 points. Call money was 4%. But the 
thing that seemed to jar was the slowness of trade. This 
was reflected rather pointedly in the statements of 65 roads. 
They showed a decline in the first quarter of the year of 
about 40% in net operating income. In March the decline 
was 2614% as compared with March last year. This was 
really a little better exhibit than in February when the tota] 
showed a drop of 29%. In detail the total for the first 
quarter was $143,979,000 against $241,930,000 for the cor- 
responding period of 1929. March revealed a total of $68,- 
371,000 against $93,430,000. In February the first 72 
reports showed $55,012,000 against $77,779,000 for Febru- 
ary 1929. The earnings were a bit chilling. Various 
commodities had been declining, including grain, cotton, 
coffee, sugar and rubber. The truth of the matter is that a 
revival of trade in the United States hangs fire, but the de- 
cline in stocks was no doubt largely due to the technical 
position of the market which had become for the time being 
overbought on a hurried advance. Stocks on the Ist inst. 
were firm for a time and then declined, in some cases 534 
to 18 points, despite the fact that discount rates in London 
and New York were reduced to 3%. The chief declines 
were 18 in J. L. Case, 1414 in Pere Marquette, 14 in Peoples 
Gas, 111% in Ingersoll Rand, 1034 in Worthington Pump, 


834 in Auburn Auto, 7 in Atlantic Coast Line and American 
Rolling Mill. 


To-day is a day in which the sales were close to 6,000,000 
shares and the largest of the year prices fell 2 to 10 points. 
The heaviest of the selling came in the last hour. Some 25 


to 3% and time loans were 4 lower. Open market bill rate 
is 14 lower and has been reduced 3 times this week on 90 
day bills. Discount rates in Chicago Boston and Philadelphia 
are expected to drop to 344%. The increase of $57,000,000 
in brokers loans had seemingly no particular influence. The 
market acted tired after recent activity and advances and 
leading stocks dropped 5 to 10 points after a deceptive rally 
at the beginning of the last hour. Some have taken to heart 
the big decline in railroad earnings compared with those of 
last year. General trade shows no snap. Iron and steel 
have been quiet and a little depressed; also grain, cotton, 
provisions, coffee, sugar and rubber. The President’s re- 
assuring speech had a disappointing repercussion in the stock 
market. But money is cheap. It is bound to be used in 
stock purchases. The weather is more seasonable with 82 
degrees here to-day and in the 80s to 84 in parts of New 
England and the West and it would seem probable that the 
demand for seasonable goods must be correspondingly stimu- 
lated. To-day bonds were active and higher, especially for 
high class American issues. 

Sears, Roebuck & Co.’s sales for the four weeks ending 
April 23 amounted to $30,495,295 a decrease of 4.5% under 
April 1929. Sales for the period Jan. 2 to April 23 amounted 
to $110,110,879 a decrease of 1.2% from the corresponding 
period last year. 

Chicago wired the New York ‘‘Times’’ that 10,000 buyers 
from cities extending from the Gulf to the Canadian line and 
from the Atlantic to the Pacifie Coast were in Chicago last 
week to get bargains in domestic and all kinds of cotton 
goods, hosiery, underwear and ready-to-wear garments at 
the removal sale held by Marshall Field & Co.’s wholesale 


department. The sale it says produced a far greater volume, 
than had been expected. But was due to exceptional cir- 
cumstances. 


A 7-month decline in the general level of farm prices was 
checked by a slight recovery from March 15 to April 15 
according to the compilations of the Bureau of Agricultural 
“Economics.” At 127% of the pre-war level on April 15 
the index of prices paid producers was 1 point higher than 
on March 15 but still 11 points under a year ago, and at 
the lowest level since 1927. Prices of all farm products 
included in the index advanced from March 15 to April 15 
excepting meat, animals and wool. This is the 14th month 
in succession that wool prices have declined. 

Shipments of farm equipment from the United States 
during the first quarter of 1930 reached the unsurpassed 
total of $50,000,000 according to the Agricultural Imple- 
ments Division. Never before in the history of the industry 
have exports shown such a favorable trend so early in the 
year. The chief reason for this record total is the large 
amount of equipment, particularly of tractors, sent to Russia 
during the quarter. Of the $50,000,000 almost $20,000,000 
consisted of tractor shipments to Russia, as compared with 
tractor exports valued at $4,000,000 to the same country 
during the same three months of 1929. 

Formal announcements it is stated are coming forward 
daily from Southern mills of their purpose to curtail produc- 
tion six weeks between May 5 and July 19 and if plans are 
carried through, they would wipe out most of the troublesome 
stocks from the books as between 60,000 and 65,000 looms 
should be affected. Greenville, S. C. wired that mills of 
the Piedmont section, which have entered into the curtail- 
ment schedule, will not be shut down at the same time it was 
pointed out by officials. While a number of mills shut down 
entirely next Monday, remaining closed all the week, others 
will operate throughout the week and shut down the following 
week. In addition to other advantages this plan will pro- 
vide a better arrangement for the power companies, it is said. 
The Woodside Cotton Mills Co. and the Easley Cotton 
Mills of South Carolina reported to have announced their 
purpose to shut down completely for two weeks in months of 
May, June and July, making six weeks curtailment of opera- 
tions. Later three more mills, it was announced, would 
suspend operations every second week during the three 
months of May, June and July, commencing next Monday, 
May 5. These mills are the Clinchfield Manufacturing Co. 
of Marion, N. C., Fountain Cotton Mills and Hart Cotton 
Mills of Tarboro, N. C. Noris Cotton Mills of Cateeche, 
S. C., Marion Manufacturing Co. of Marion, N. C., and 
Wallace Manufacturing Co. of Jonesville, S. C. follow a 
schedule of operating only every second week during May, 
June and July. 

Rock Hill, 8. C., wired that some of the textile manu- 





stocks fell to new low levels for the year. Call money dropped 





facturing plants there are operating full time and the others 
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are operating on an abbreviated schedule.§ A curtailment 
program has been in effect for some time in a number of mills 
of other sections, and the past week a number of factories 
in the western part of the State announced further reductions 
in working hours. The Aragon plant of the Aragon-Baldwin 
Cotton Mills, Inc., will curtail beginning May 5, and will be 
closed for that week; then every other week. Industrial 
Cotton Mills Co. is operating four days and four nights each 
week. Arcade Cotton Mills are now operating five and one- 
half days and nights each week. Cutter Manufacturing Co. 
is now operating on a full-time schedule during the day. 
Victoria Cotton Mills Plant No. 1 is now operating on a 
part-time schedule. Victoria Cotton Mills’ plant No. 2 
has been idle since last fall. Highland Park Manufacturing 
Co. Plant No. 2 is operating on full time. Wymojo Yarn 
Mills are now operating on a 100-hour per week schedule on 
day and night shifts. 

Manchester, England reported that with the market de- 
pressed and buyers generally holding aloof, there was con- 
siderable anxiety with regard to conditions in foreign markets; 
Indian news worse, with cloth buying practically at a stand- 
still and repudiation of contracts threatened. Joshua Hoyle 
Sons, English cotton spinners, owing to uncertainty of 
cotton trade outlook defer consideration of preference in- 
terim dividend until full year although profits are sufficient 
to make payments says the Central News London eable to 
the New York News Bureau. London cabled: “A strike in 
British woolen industry is expected to continue another 
fortnight. About one-half of operatives have returned to 
work, the majority of which are in the worsted spinning 
section but resistance in weaving section is still strong.” 
London eabled that hundreds of thousands of women in 
England will wear cotton dresses this summer modelled on the 
style worn by Queen Mary and partly designed by the Queen 
herself. This may help Lancashire considerably. Frank- 
fort-on-the-Main wired the ‘Journal of Commerce”: “The 
Concordia Spinning & Weaving Co. with plants at Marlissa 
and Bunzlau, has passed its dividend for the first time in 20 
years. This action was taken merely because of unfavorable 
conditions in the cotton manufacturing industry. The 
losses of the spinning plant during the past year ate up the 
profits of the weaving mills. The small amount of improve- 
ment in business noted in the spinning industry at present 
is due to the recovery in wool prices and has not as yet 
reached the cotton section. 

Early in the week the ) weather here was seasonable. On 
April 28 the temperatures were 49 to 62 degrees after being 
46 to 67 last Sunday. Boston had 44 to 54 degrees; Chicago 
44 to 52; Cincinnati 56 to 78; Cleveland 48 to 56; Kansas 
City 52 to 66; Los Angeles 56 to 68; Milwaukee 40 to 48; 
Minneapolis 44 to 66; Montreal 32 to 52; New Orleans 64 
to 80; Omaha 48 to 58; Philadelphia 54 to 66; Portland, Me., 
36 to 60; Portland, Ore., 46 to 58; San Francisco 52 to 66; 
Seattle 44 to 52; St. Louis 54 to 74; Winnipeg 50 to 56. On 
the 1st inst. temperatures here were 51 to 79 degrees. There 
were two thinderstorms killing one man and putting out the 
torch in the Statue of Liberty. Some persons collapsed 
from the heat; nobody was prepared for it. Four places in 
Brooklyn and two in Jersey City, were struck—one a hospital 
without much damage. Boston had 84 degrees; Chicago ,78 
Cincinnati and Cleveland 84; Detroit 80; Kansas City 80; 
Los Angeles 68; Milwaukee 72; St. Paul 82; Montreal 78; 
New Orleans 80; Omaha and Philadelphia 82; Portland, Me., 
64; Portland, Ore., 76; San Francisco 66; St. Louis 86; 
Washington 88 and Winnipeg 72. To-day it was 82 degrees 
here but the forecast was fair and cooler on Saturday. 








President Hoover Sees Country Emerging from Effects 
of Stock Market Crash—Before United States 
Chamber of Commerce Proposes Study of “Boom 
and Slump” to Prevent Recurrence. 

Taking cognizance of the fact that “we have been passing 
through a great economic storm,” President Hoover in an 
address at Washington on May 1, at the annual dinner of the 
Chamber of Commerce of the United States, expressed the 
conviction that “we have now passed the worst and with con- 
tinued unity of effort we shall rapidly recover.” The Presi- 
dent referring to “these vast contagions of speculative emo- 
tion,” said that they have “hitherto throughout all history 
proved themselves uncontrollable by any device that the 
economist, the business man or the Government has been 
able to suggest.” “The effect of them,” he went on to say, 
“is to divert capital and energy from healthy enterprise— 





the only real sources to prosperity—to stimulate waste, 
extravagance and unsound enterprise with the inevitable 
collapse in panic,” making the statement that “the intensity 
of the speculative boom on this occasion was, in my view, as 
great as or greater than any of our major manias before,” 


‘the President asserted that “the intensity of the slump has 


been greatly diminished by the efforts that have been made.” 
He stated that “the ecceleration of construction programs 
has been successful beyond our hopes. The great utilities, 
the railways, and the large manufacturers have responded 
courageously. The Federal Government has not only ex- 
pedited its current works, but Congress has authorized 
further expenditures. The Governors, Mayors and other 
authorities have everywhere been doing their full part. For 
the first time in the history of great slumps,” said the Presi- 
dent, ‘“‘we have had no substantial reductions in wages, and 
we have had no strikes or lockouts which were in any way 
connected with this situation. The accelerated construction 
has naturally not been able to absorb all the unemployment 
brought by the injuries of the boom and crash.” In his 
further comments the President stated that “if we examine 
the strains during the last six months we shall find one 
area of credit which is most inadequately organized and 
which almost ceased to function under the present stress. 
This is the provision of a steady flow of capital to the home 
builder. From a social point of view this is one of the most 
vital segments of credit and should be placed in such a 
definitely mobilized and organized form as would assure its 
continuous and stable flow.” Declaring that “the whole 
range of our experiences from this boom and slump should 
be placed under accurate examination with a view to broad 
determination of what can be done to achieve greater sta- 
bility for the future both in prevention and in remedy.” The 
President added: 


If such an exhaustive examination meets with general approval, I shall, 
when the situation clears a little, move to organize a body—representative 
of business, economics, labor and agriculture—to undertake it. 


The President’s address follows: 


Gentlemen of the United States Chamber of Commerce 


We have been passing through one of those great economic storms which 
periodically bring hardship and suffering upon our people. While the 
crash only took place six months ago, I am convinced we have now passed 
the worst and ith continued unity of effort we shall rapidly recover. 
There is one certainty in the future of a people of the resources, intelligence 
and character of the people of the United States—that is prosperity. 

On the occasion of this great storm we have for the first time attempted 
&@ great economic experiment, possibly one of the greatest of our history. 
By co-operation between government officials and the entire community, 
business, railways, public utilities, agriculture, labor, the press, our own 
financial institutions and public authorities, we have undertaken to stabilize 
economic forces; to mitigate the effects of the crash and to shorten its 
destructive period. 

I believe I can say with assurance that our joint undertaking has suc- 
ceeded to a remarkable degree and that it furnishes a basis of great tribute 
to our people for unity of action in time of national emergency. To those 
many business leaders present here I know that I express the gratitude 
of our countrymen. 

It is unfortunate, in a sense, that any useful discussion of the problems 
behind and before us has to be expressed wholly in the cold language of 
economics, for I realize as keenly as any one can that individually they 
are not problems in science, but are the most human questions in the world. 
They involve the immediate fears of men and women for their daily bread, 
the well-being of their children, the security of their homes. They are 
intensely personal questions, fraught with living significance to everything 
they hold dear. 

The officers of a ship in heavy seas have as deep a consciousness of the 
human values involved in the passengers and crew whose lives are in their 
keeping, but they can best serve them by taking counsel of their charts, 
compass and barometer, and by devotion to navigation and the boilers. 
In like manner, the individual welfare can best be served by us if we de- 
vote ourselves to the amelioration of destructive forces, for thereby we 
serve millions of our people. 


Slumps Consequences of ‘‘Destructive Forces of Booms.” 


All slumps are the inexorable consequences of the destructive forces of 
booms. If we inquire into the primary cause of the great boom on the 
Stock Exchanges last year, we find it rests mainly on certain forces inherent 
in human minds. When our nation has traveled on the high road to pros- 
perity for a considerable term of years, the natural optimism of our people 
brings into being a spirit of undue speculation against the future. These 
vast contagions of speculative emotion have hitherto throughout all history 
proved themselves uncontrollable by any device that the economist, the 
business man or the government has been able to suggest. 

The effect of them is to divert capital and energy from healthy enterprise 
—the only real sources to prosperity—-to stimulate waste, extravagance and 
unsound enterprise, with the inevitable collapse in panic. 

Out of the great crashes hitherto there has always come a long train of 
destructive forces. A vast number of innocent people are directly involved 
in losses. Optimism swings to deepest pessimism; fear of the future chokes 
initiative and enterprise; monetary stringencies, security and commodity 
panics in our Exchanges, bankruptcies and other losses all contribute to 
stifle consumption, decrease production, and finally express themselves in 
unemployment, decreased wages, strikes, lockouts and a long period of 
stagnation. 

Many have looked upon all this rise and fall as a disease which must run 
its course, and for which nothing could be done either in prevention, or to 
speed recovery, or to relieve the hardship which wreaks itself especially 
upon workers, farmers and smaller business people. I do not accept the 


fatalistic view that the discovery of the means to restrain destructive 
speculation is beyond the genius of the American people. 
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Efforts to Mitigate Effect of Crash. 

Our immediate problem, however, has been the necessity to mitigate 
the effect of the recent crash, and to get back onto the road of prosperity 
as quickly as possible. This is the first time an effort has been made by the 
united community to this end. 

The success of this effort is of paramount importance, not only for our 
immediate needs but the possibilities it opens for the future. The intensity 
of the speculative boom on this occasion was, in my view, as great as or 
greater than any of our major manias before. The intensity of the slump 
has been greatly diminished by the efforts that have been made. 

We—and as we I speak of many men and many institutions—-have 
followed several major lines of action. Our program was one of deliberate 
purpose to do everything possible to uphold general confidence, which lies 
at the root of maintained initiative and enterprise, to check monetary, 
security, and commodity panics in our Exchanges; to assure an abundance 
of capital at decreasing rates of interest so as to enable the resumption of 
business; to accelerate construction work so as to absorb as many employees 
as possible from industries hit by decreased demand; to hold up the level of 
wages by voluntary agreement, and thus maintain the living standards of 
the vast majority who remain in employment; to avoid accelerating the 
depression by the hardship and disarrangement of strikes and lockouts, and 
by upholding consuming power of the wage earners to in turn support 
agriculture. 

We may well inquire into our progress thus far. We have succeeded in 
maintaining confidence and courage. We have avoided monetary panic 
and credit stringency. These dangers are behind us. From the moment 
of the crash, interest rates have steadily decreased and capital has become 
steadily more abundant. Our investment markets have absorbed two 
billions of new securities since the crash. There has been no significant 
bank or industrial failure. That danger, too, is safely behind us. 

The acceleration of construction programs has been successful beyond 
our hopes. The great utilities, the railways and the large manufacturers 
have responded courageously. The Federal Government has not only 
expedited its current works, but Congress has authorized further expendi- 
tures. The Governors, Mayors, and other authorities have everywhere 
been doing their full part. The result has been the placing of contracts 
of this character to the value of about $500,000,000 during the first four 
months of 1930, or nearly three times the amount brought into being in 
the corresponding four months of the last great depression of eight years 
ago. All of which contributes not only to direct employment but also a 
long train of jobs in the material and transportation industries. 

We are suffering from a decrease in residential construction, but despite 
this we have reason to believe that the total construction will still further 
expand, and we should during 1930 witness a larger gross volume of im- 

Provement work than normal. 


Labor Situation. 


For the first time in the history of great slumps we have had no sub- 
stantial reductions in wages and we have had no strikes or lockouts which 
were in any way connected with this situation. 

The accelerated construction has naturally not been able to absorb 
all the unemployment brought by the injuries of the boom and crash. 
Unfortunately we have no adequate statistics upon the volume of unem- 
ployment. The maximum point of depression was about the first of the 
year, when, severe as the shock was, the unemployment was much less 
proportionately than in our two last major depressions. 

A telegraphic canvass of the Governors and Mayors, who are co-operating 
so ably with us in organizing public works, brings with one exception the 
unanimous report of continuously decreasing unemployment each month 
and the assurance of further decreases again in May. 

All these widespread activities of our business men and our institutions 
offer sharp contrast with the activities of previous major crashes and our 
experiences from them. As a consequence we have attained a stage of 
recovery within this short period greater than that attained during a whole 
year or more following previous equally great storms. 

While we are to-day chiefly concerned with continuing the measures we 
have in process for relief from this storm, and in which we must have no 
relaxation, we must not neglect the lesson we have had from it, and we must 
consider the measures which we can undertake both for prevention of such 
storms and for relief from them. Economic health, like human health, 
requires prevention of infection as well as cure of it. 

I take it that the outstanding problem and the ideal of our economic 
system is to secure freedom of initiative and to preserve stability in the 
economic structure, in order that the door of opportunity and equality of 
opportunity may be held open to all our citizens; that every business man 
shal] go about his affairs with confidence in the future; that it shall give 
assurance to our people of a job for every one who wishes to work; that 
it shall, by steady improvement through research and invention, advance 
standards of living to the whole of our people. 

That will constitute the conquest of poverty, which is the great human 
aspiration of our economic life. 

And these economic storms are the most serious interruptions to this 
progress which we have to face. Some of you will recollect that following 
the great boom and slump of eight years ago, as Secretary of Commerce I 
initiated a series of conferences and investigations by representative men 
into the experience of that occasion, and to make therefrom recommenda- 
tions for the future. It is worth a moment to examine our conclusions 
at that time as tested in this present crisis. 

The first of the conclusions at that time was that our credit machinery 
should be strengthened to stand the shock of crash; that the adjustment of 
interest rates through the Federal Reserve System should retard destruc- 
tive speculation and support enterprise during the depression. 

Our credit machinery has proved itself able to stand shock in the com- 
mercial field through the Federal Reserve System, in the industrial field 
through the bond market and the investment houses, in the farm-mortgage 
field to some extent through the organization of powerful finance 
corporations. 

Adequate Credit for Homes Needed. 

But if we examine the strains during the past 6 months we shall find one 
area of credit which is most inadequately organized and which almost 
ceased to function under the present stress. This is the provision of a 
steady flow of capital to the home builder. 

From a social point of view this is one of the most vital segments of credit, 
and should be placed in such a definitely mobilized and organized form as 
would assure its continuous and stable flow. The ownership of homes, the 
improvement of residential conditions to our people, is the first anchor 
in social! stability and social progress. Here is the greatest field for expanded 
organization of capital and at the same time stimulations to increased 
standards of living and social service that lies open to our great loan insti- 
tutions. 

The result of the inability to freely secure capital has been a great diminu- 
tion in home construction, and a large segment of unemployment which 
could have been avoided had there been a more systematic capital supply 


of the country to increase the capital available for this purpose, as a part 
of the remedy of the present situation. 

There can be no doubt of the service of the Federal Reserve System in 
not only withstanding the shock, but also in promoting the supply of capital 
after the collapse. We have, however, a new experience in the effect of 
discount rates and other actions of the system in attempts to retard 
speculation. 

The system and the banks managed throughout the whole of the specula- 
tive period to maintain interest rates on money for commercial use at 
reasonable rates, and by their efforts they segregated the use of capital for 
speculation in such fashion that the rates on such capital ran up as high 
as 18% per annum. 

But even these high rates on speculative capital offered little real retarda- 
tion to the speculative mania of the country. They served, in fact, to 
attract capital from productive enterprise, and this was one of the secondary 
factors in producing the crash itself. 

The alternative, however, of lifting commercial rates still higher in order 
to check speculation by checking business is also debatable. The whole 
bearing of interest rates upon speculation and stable production requires 
exhaustive consideration, in view of these new experiences. 

One of the subsidiary proposals in our examination 7 years ago, directed 
to increase stability, was that improved statistical services should be 
created which would indicate the approach of undue speculation, and thereby 
give advance storm warnings to the business world and the country. Great 
improvements were made in the statistical services and by reading the 
signals thousands of business men avoided the maelstrom of speculation, 
and our major industries came through strong and unimpaired—though the 
people generally did not grasp these warnings, or this crisis would not have 
happened. 

We should have even more accurate services in the future, and a wider 
understanding of their use. We need particularly a knowledge of employ- 
ment at all times, if we are intelligently to plan a proper functioning of our 
economic system. 

I have interested myself in seeing that the census we are taking to-day 
makes for the first time a real determination of unemployment. I have 
hopes that upon this foundation we can regularly secure information of first 
importance to daily conduct in our economic world. 

In remedial measures we have followed the recommendations of seven 
years ago as to the acceleration of construction work, the most practicable 
remedy for unemployment. It has been organized effectively in most 
important directions, and the success of organization in certain local 
communities points the way to even more acti n in the future by definite 
plans of decentralization. 

Another of the by-products of this experience which has been vitally 
brought to the front is the whole question of agencies for placing the un- 
employed in contact with possible jobs. 

In this field is also the problem of what is termed technological unem- 
ployment. The great expansion in scientific and industrial research, the 
multiplicity of inventions and increasing efficiency of business, is shifting 
men in industry with a speed we have never hitherto known. The whole sub- 
ject is one of profound importance. 

We have advanced in all these methods of stability in recent years. The 
development of our credit system, our statistics, our methods of security 
and relief in depression all show progress. We have developed further steps 
during the past six months. 


Would Examine Into ‘‘Boom and Slump.”’ 


But the whole range of our experiences with this boom and slump should 
be placed under accurate examination, with a view to broad determination 
of what can be done to achieve greater stability for the future both in pre- 
vention and in remedy. If such an exhaustive examination meets with 
general approval, I shall, when the situation clears a little, move to organize 
a body—trepresentative of business, economics, labor and agriculture—to 
undertake it. 

I do believe that our experience shows that we can produce helpful and 
wholesome effects in our economic system by voluntary co-operation through 
the great associations representative of business, industry, labor and 
agriculture, both nationally and locally. 

And it is my view that in this field of co-operative action outside of 
government lies the hope of intelligent information and wise planning. 
The government can be helpful in emergency; it can be helpful to secure and 
spread information, 

Such action, however, as may be developed must adhere steadfastly 
to the very bones of our economic system, which are the framework of 
progress; and that progress must come from individual initiative, and in 
time of stress it must be mobilized through co-operative action. 

We are not yet entirely through the difficulties of our situation; we have 
need to maintain every agency and every force that we have placed in 
motion until we are far along on the road to stable prosperity. 

He would be a rash man who would state that we can produce the economic 
millennium, but there is great assurance that America is finding herself 
upon the road to secure social satisfaction with the preservation of private 
industry, initiative and a full opportunity for the development of the 
individual. a 

It is true that these economic things are not the objective of life itself. 
If by their steady improvement we shall yet further reduce poverty, shall 
create and secure more happy homes, we shall have served to make better 
men and women and a greater nation. 








Chairman Barnes of President Hoover’s National Business 
Survey Conference Reports Better Trade Conditions 
In All Lines. 


A more favorable view of the general business and indus- 
trial situation of the United States was portrayed by Julius 
H. Barnes, Chairman of President Hoover’s National Busi- 
ness Survey Conference, in a summary of business condi- 
tions, issued April 27, based on reports from virtually every 
important line of business and industry. In indicating this 
Washington advices of the New York “Times” said: 

Issued on the eve of the eighteenth annual meeting of the Chamber 
of Commerce of the United States, of which Mr. Barnes is chairman of 
the board, opening here tomorrow to discuss ‘“‘What’s ahead for busi- 


ness,” the reports on which the summary was based, in many instances, 
constitute a survey of the progress made in the first quarter of 1930. 


Outstanding Phases Cited. 


Mr. Barnes stated that they suggested these certain significant phases: 
(1) That large American industry is fully carrying out the construc- 
tion program forecast by them last December when the conference met. 





organized with the adequacy and efficiency of the other segments of finance. 
We need right now an especial effort of our loan institutions in all parts 


(2) A manifest adjustment of production of goods to current con- 
sumption. 
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(3) Continued cautious, prudent merchandising policies in retail dis- 
tribution. 

(4) The evidence on our foreign trade of problems of trade disturb- 
ance in other countries. 

The various lines of general business and industry.are 
covered in Mr. Barnes’s summary as follows: 

Short-Term Credit—The easing of conditions in the money market, 
which began last October, has been progressive, with some rates on 
acceptances and call and time money in March reaching the lowest level 
since 1924. At the same time there has been a marked decline in aver- 
age rates charged by banks in leading cities in all parts of the country 
on loans they make to their customers, these rates now being generally 
lower than at any time since the middle of 1928. This decline, which 
applies particularly to loans of the best commercial type, has not yet 
reached all classes of bank loans or all centres. With the decrease in 
rates charged customers there has been an increase, of course, in the 
ability of commercial banks to meet the needs of business as they 
develop. The condition of the commercial banks and of the Reserve 
banks assures a large volume of available bank credit. 

Long-Term Credit—For the first quarter of 1930 the volume of new 
capital obtained by producing and distributing corporations totals $1,584,- 
000,000, which is the record for new capital obtained for such purposes 
in any first quarter except the first quarter of 1929, which exceeds this 
by less than 2%. Beyond these totals for business purposes, the totals 
of borrowing by public authorities for the quarter were $416,000,000, 
against $286,000,000 for the first quarter of 1929. Bond offerings, 
including public and private purposes, of the first quarter of 1930 were 
more than 40% greater than for the first quarter of 1929. Mortgage 
banks and loan companies, reporting through their national associations, 
state that an adequate supply of funds is available for refinancing exist- 
ing obligations and for financing conservative new projects. The cur- 
rent seasonal demands for mortgage loans appear to be about normal, 
with some easing in cost of mortgages compared with recent months. 
Reports from thirty-two life insurance companies carrying 79% of the 
total outstanding mortgage loans of life insurance companies indicate 
for the first quarter of 1930 their total mortgage loans increased by 
approximately $71,000,000. 

Building and Loan Associations—Building and loan associations in 
practically every section of the country report improvement as far as 
withdrawal is concerned and an increase in the amount of money avail- 
able for loan purposes. 

Savings—For the first quarter of 1930 the net gain in deposits in 
savings banks in New York State reached $79,670,000, against $14,549,- 
000 for the first quarter of 1929. During the first half of April, 1930, 
the eleven largest savings banks in New York State had a net gain of 
$4,901,000, the first time in six years that there has been a net gain 
in April for these banks. 

Life Insurance—During the first quarter of 1930 new life insurance 
in various forms exceeded any first quarter of any year. The first quar- 
ter of 1930 was about 2% over the first quarter of 1929. 

Bank Debits—Excluding New York City with its large security trans- 
actions, this indicator of business turnover indicates a weekly average 
turning slightly less than a year ago and slightly larger than cor- 
responding period of 1929. 

Instalment Finance—Reports indicate approximately the same num- 
ber of transactions but a decrease in the dollar volume of business as 
compared with last year. 

Construction Industries—For the first quarter of 1930 building con- 
tracts awarded show for commercial buildings $207,000,000 against 
$244,000,000 for 1929 and $200,000,000 for 1928; for industrial build- 
ing $146,000,000 for 1930 against $175,000,000 for 1929 and $122,000- 
000 for 1928; for public works and utilities $303,000,000 for 1930 
against $196,000,000 for 1929 and $242,000,000 for 1928; Total building 
contracts for all classes shows $1,100,000,000 for the first quarter of 
1930 against $1,256,000,000 for 1929 and $1,485,000,000 for 1928, For 
March alone there is an increase in commercial building contracts 
above 1929 and 1928; a marked increase in industrial building contracts 
over 1929 and 1928; an increase in public works and utilities over 1929, 
but 5% below 1928; but in residential contracts a total of $101,000,000 
against $197,000,000 for 1929 and $275,000,000 in 1928. March permits 
for additions, alterations and repairs in 276 cities show 48% increase 
in value for March over February. A computation of assured highway 
expenditure for 1930 indicates a total of $1,601,000,000 for State and 
local roads as against $1,350,000,000 in 1929 and continues the pro- 
gressive annual expenditure on highways from the $900,000 annually of 
ten years ago. 

Railroads—F or the first quarter of 1930 returns indicate that the 
capital improvements planned are proceeding on schedule and that the 
total expenditures for the first quarter indicate an increase of 40% 
over the expenditures for the same period in 1929. Carloadings for the 
first quarter totaled 11,270,011, as compared with a five-year average 
of 12,087,797 for the first quarters of 1925-1929. As compared with 
1929 the falling off is about 7% on the total, but for less than carload 
shipments, indicating the movement of merchandise directly into con- 
sumption, the loading for 1930 are 31%4% under 1929. Total employes 
Feb. 15 in Class 1 railroads were 1,504,500, against 1,606,000 last year 
and 1,608,000 two years ago. 

Electric Railways—For the first quarter of 1930, total number of 
passengers carried showed a decrease of 4% under 1929. Payroll 
tetal for electric car building and repairing for March shows slight 
increase over February, but about 2% under March, 1929. 

Shipping—Shipping trades report the same falling off in tonnage 
carried as last month, but report no substantial improvement in the 
amount of tonnage carried. The same falling off in normal passenger 
business. Employment in shipyards continues at the same rate as last 
month and substantially above 1929. The letting of further mail con- 
tracts recently assures increased business later for the shipyards, prob- 
ably during the second quarter. 

Telegraph and Cable—For the first quarter of 1930 the telegraph busi- 
ness has been slightly under the first quarter of 1929, but since April 
1 has shown distinct upturn and an increase over last year. The cable 
business, which also has run below 1929, shows an improvement since 
the first of April. 

Telephone—Capital expenditures for the first quarter of the year 
have been 30% in excess of those for the first quarter of 1929. The 
growth in the number of new installations for the first quarter of 1930 
oncom rsa below the rate of growth in the corresponding period 
rs) 4 

Radio—Retail sales reported substantially below those of last year, 
attributed largely to Winter clearing sales of accumulated equipment 





at reduced prices. Export business in radio sets and equipment sub- 
stantially increased over last year. Production apparently is now 
framed to more nearly match current demand. Employment in radio 
manufacturing fell off in March as compared with February about 20%. 

Electric Power and Gas—Reports from the electrical industry indi- 
cate that the new construction program for the first quarter of 1930 is 
being carried out fully. 

Gasoline—The conservation movement has strengthened through vol- 
untary co-operation. Refiners stocks are being drawn upon, as con- 
sumption is now in excess of production, although the production of 
crude oil exceeds the quota suggested by the Petroleum Economics Com- 
mittee of the Federal Oil Conservation Board. 

Coal—March production of anthracite was-14% below March, 1929. 
Bituminous production for March was 10% below March, 1929, but for 
the four weeks to April 19 was slightly above the similar period of 
1929 or 1928. 

Metals—Increasing stocks of copper, even with curtailed production, 
occasioned a cut this month of 4 cents a pound in the market price. 
This was followed by an expansion in foreign buying, but it is too 
early to gauge the effect on domestic markets. 

Iron and Steel Industries—For the first quarter of 1930 production of 
furnaces and mills has kept closely in line with current demand. Auto- 
motive specifications in April have increased over March. Orders for 
construction steel for the first three weeks of April approximate 75,000 
tons, a higher rate than any previous similar period this year. In the 
first quarter of 1930 the production of steel averaged 74% of capacity. 
This quantity in 1927 would have been rated at 80% of capacity. The 
rate of production increased the third week in April. 

Automobiles—In the first quarter of 1930 total production of pas- 
senger cars and trucks in the United States and Canada totaled 1,045,- 
000, compared with the record figure of 1,546,000 in 1929; 1930 produc- 
tion was larger than 1928 or 1927. The rate of activity thus far 
in April has been slightly larger than in March. Demand appears 
good for some of the lower-priced cars; fair for some of the higher- 
priced cars; and slow for many of the medium-priced cars. Export 
business continued subnormal. First quarter sales of used cars are 
reported the largest on record. Payroll indices for automobile manu- 
factures for March are up 5% over February, but 34% under last 
year’s record figure. 

Machinery—Shipments of machine tools during the first quarter were 
approximately 30% under 1929. Payroll indices in machine tool plants 
declined 1% for March under February and are 20% below last year’s 
March. In the heavy machinery industries, 80% report production 
ranging from 75% to 100% of capacity. 

*Farm Implements—For the first quarter, domestic business was 
better than last year. Exports were less than a year ago. Exports of 
farm implements, including tractors for the first quarter of this year 
show a substantial increase over 1929. The March payroll index was 
about 2% over February, but about 8% under March last year. 

Hardware—For the first quarter business in the fittings branch was 
behind the quarter of 1929. Payroll totals for March were below 
February and about 20% under March, 1929. 

Chemicals—"While the total consumption in the first quarter fell 


_below consumption in the first quarter of 1929, in April there has ap- 


peared a broadening demand for chemicals, both against contracts 
and in the spot market. Employment figures for chemicals and allied 
products show an increase of about 3 points in March over February 
and are now 1 point below March, 1929. 

Electrical Manufacturers—For the first quarter, sales of electrical 
products were 10% greater than last year. Electrical refrigeration 
especially active. Radio sales are lower. Payroll indices indicate 
March this year substantially the same as March, 1929. 

Leather and Leather Products—Shoe manufacturing reports produc- 
tion of less than a year ago with prices lower. Shoe production de- 
creased approximately 6% for the first quarter, compared with 1929. 
The payroll index for March was 1 point under February and 6 points 
under March, 1929. 

Printing and Publishing—Payroll indices in book and job printing 
plants show March substantially the same as February and 1 point lower 
than March last year. Employment in newspaper printing for March 
shows increase of about 3 points over March, 1929, and no change 
from February. Payrolls of newspaper printing showed 3 points higher 
in March, 1930, than in March, 1929. 

Paper and Pulp—For the first quarter the total demand for paper 
was estimated at less than 1% below last year. Newsprint shipments 
were 1% less. Payroll indices fully maintained in March as against 
February and as against March, 1929. 

Advertising—Magazine advertising for April indicates 8% larger 
than April, 1929. Advertising in leading newspapers for March 
showed approximately the same as March, 1929. 

Foreign Trade—Exports and imports for March show the same notice- 
able falling off in total values as compared with March, 1929, being 
24% less on exports and 22% less on imports. Some allowance should 
be made for the lower commodity prices and also for the fact that 1929 
was an exceptionally active year. In exports sharp declines are shown 
in unmanufactured cotton, automobiles, parts and accessories, refined 
copper. There are sharp increases in certain petroleum products, leaf 
tobacco and agriculture machinery. 

Textiles—For the first quarter cotton consumption was 17% below 
last year and 9% below 1928. For cotton goods the payroll indices in 
March were 1% less than in February and 17% less than March, 
1929. The woolen business shows no improvement. In March the 
payroll index for wool and worsted goods was 9% under February and 
25% under March, 1929. Silk production has exceeded current con- 
sumption. In the manufacture of silk, payrolls in March advanced 
over February by 2%, but were still 8% under March, 1929. The first 
quarter showed a decline of about 21% in the production of men’s 
clothing from 1929. In carpet and rug production, payroll indices show 
5% in March under February and 23% under March of last year. 

Food Products—Fruit and vegetables report a good demand, in- 
creased movement and advancing prices. Meat trades for the first 
quarter report consumer outlay for beef and pork about the same as 
last year. Payroll indices for slaughtering and meat packing show 


March 5% under February, but 2% over March of last year. 

Eggs and poultry prices lower, with unusually heavy movement into 
storage. 

In the baking industry conditions reported generally good; improve- 
Payroll indices show 1% decline from 


ment program is proceeding. 
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February to March, and March this year was under March last year 
by 3%. 

In confectionery the candy business reports business normal, with 
some improvement in March over January and February. 

In flour milling payroll indices shows light increase in March over 
February and somewhat larger increase over March last year. 

Retail and Wholesale Trade—Retail trade conditions are complicated 
and confused. An index for the first quarter of the year based on 
larger store returns compares favorably in volume of turnover with 
a year ago, although dollar values show about 6% less. Reports gener- 
ally agree that merchant stocks are relatively low, and that current 
orders for retailers for replenishment are large in number, but average 
smaller in value. In the wholesale field grocers report first-quarter 
volume of business in excess of last year. Generally, wholesale re- 
ports confirm retail purchases of smaller average amount and increasing 
numbers. Employment indices for March, in both wholesale and retail 
indicate stability of employment. 








Spring Work and Crops Normal, According to May 1 
Report of Department of Agriculture. 


Spring work and crops over most of the country are 
making fairly normal progress despite damage by frost and 
storms in the South and Central States, and by drought in 
the Southwest, according to the Bureau of Agricultural Eco- 
nomics, U. 8S. Department of Agriculture, in its Maly 1 report 
on the agricultural situation. The Bureau states: 


‘Spring wheat sowing is near completion. The earlier sown fields in 
South Dakota and elsewhere are making a promising start. Soil conditions 
through the spring wheat territory have been favorable for sowing. In 
Canada, soil conditions are reported as more favorable than last spring, 
although more moisture would be beneficial in some areas. 

“‘Winter wheat is growing rapidly, but all reports indicate serious dam- 
age from drought in the Southwest. Wheat is heading short in western 
Texas and the drought effects are widely apparent up through Oklahoma 
and western Kansas. The reports of crop damage have helped slightly to 
strengthen wheat prices recently, but, in the main, the domestic wheat 
market has continued weak and unsettled during the past month. 

“The world has been slow to buy our wheat. Exports of wheat from 
North America for the season, to date, are only about half as large as dur- 
ing the corresponding period last year. Consequently, stocks of wheat on 
hand here exceed even the large stocks of a year ago, notwithstanding the 
sharp reduction in the Canadian crop last season. 

“The dairy situation has shown some signs of improvement. Butter 
production, for example, was decreased 1.6% during the first quarter of 
this year, while consumption increased 1.5%. The price of butter moved 
up about 4 cents a pound above the winter low point, until recently it has 
drawn a little foreign butter over the 12-cent tariff wall. 

“The wind-up of last season’s apples, potatoes, sweet potatoes, and vari- 
ous minor crops finds the markets fairly profitable. From now on, the 
fruit and vegetable markets wil] be given over rapidly to the new Southern 
crops. Supplies of early cabbage and strawberries are considerable less 
than last spring, but cantaloupes, Western lettuce, green peas and tomatoes 
promise to be abundant.’’ 








Trend of Business as Viewed by Continental Illinois 
Bank & Trust Co. of Chicago—Normal Production 
Looked for by End of Year. 

Observing that “current figures indicate that normal pro- 
duction should be attained by the end of 1930,” the Conti- 
nental Illinois Bank and Trust Co. of Chicago, in portraying 
“The Trend of Business,’ under date of April 28, says: 


Present Subnormal Period Should Be Over By End of 1930. 

Although the 1929 decline, from peak to bottom of production, lasted six 
months and amounted to 21.4% —the same percentage as in the recession of 
1924—only two of these months represented subnormal production. 

Industrial output is still subnormal, but January 1930 registered a 4% 
increase and February added another 4% to the gain. The March index 
was two points down from the February figure, but the April index, in 
our opinion, will probably be back to, or above, the figure for February. 

When the stock market crash was just about at its worst, we hazarded 
the guess that business in 1930 would average out as well as in 1927, and 
subsequently reaffirmed that opinion. Our estimate did not make allow- 
ance for normal growth, as we expected 1930 to be a ‘‘let down” year 
rather than one contributing to the upward trend of business. 

Without allowing for trend, it is now clear that production in 1930 should 
be larger than in 1927 and will be much larger than in 1924. Production, 
corrected for trend, may not be quite as large as in 1927. That is, indus- 
trial activity may not reach the proportions necessary to equal the 1927 
average plus an increase of 744% for three years’ normal growth. 

Assuming the normal trend of 1923-29 for the year 1930, it is unlikely 
that a return to normal production will occur as quickly as in 1924—that is, 
six months after the low—and perhaps not in nine months—the period of 
recovery in 1927. But current figures indicate that normal production 
should be attained by the end of 1930. 


Trend of Production During Nezt Five Years, 1930-34, 
Exceed 2.4% Average Annual Increase. 


Not Likely to 


We see no reason to expect the trend of production during the next five 
years to exceed the 1923-29 trend. In the event that production should 
increase, say in 1931 or 1932, as it did in 1928 and 1929, at the annual 
rate of 12%, or even more, the probabilities are that such a boom would 
be followed by a reaction of the depression type and that the average of 
production would thereby be held down at least to some such trend as that 
of the past seven years. 


Net Profits of Corporations Increased 8.9% Annually During 1923-29, 


Gross receipts of all corporations in the United States, as reported to the 
Treasury Department, increased an average of 6.7% annually during the 
seven-year period 1923-29. In no year since 1921 have gross receipts failed 
to exceed those of the preceding year. 

Net profits of all corporations, after taxes, increased at the average rate 
of 8.9% annually. Profits, however, did not increase each year without 
interruption. 1924 profits declined almost 12% from the figure for 1923, 


and profits in 1927 declined 9% from the 1926 returns. 





At the end of 1929 we took the position that net profits in 1930 could 
be reduced 15% from our estimate for 1929 and be approximately the same 
as in 1928. Profits in 1930 could be 20% lower than our estimate for 1929 
and still be well above the 1927 figure. A 20% reduction seemed s0 
unlikely that it was dismissed from the reckoning. 


Profits in 1980 May Equal Figures for 1928. q 

As to 1930, we are inclined to expect corporate profits at least as large 
as in 1927, and possiblly equal to those of 1928. 

One of the well-known statistical services, which has given particular study 
to profits, has estimated for the first half of 1980 a 15% reduction in 
profits, compared with the corresponding period of 1929, and a much smaller 
decrease for the entire year. This more than confirms our own opinion. 


Profits Trend of Past Seven Years May Not Be Maintained. 


The trend of profits during the next five years will undoubtedly be an 
average annual increase greater than the yearly increase in production. The 
profits trend may equal that of the past seven years. Service corporations 
will doubtless continue to contribute their full quota, The only question 
arises in connection with industrial profits. 

As the next study in this series will show, the general level of com- 
modity prices may work lower during 1930-34, and this may affect the 
industrial profits trend adversely. A declining price level will put pressure 
on management to reduce costs. Any reduction in the earnings of marginal 
concerns would tend to reduce the total of profits, if not the rate of 
increase. Profits will not rain down on the efficient and inefficient alike. 








Stronger and More Active Real Estate Market Looked 
for by J. F. Wood, of State-Planters Bank & Trust 
Co. of Richmond, Va. 

A much stronger and more active real estate market is 
predicted in the future by Jesse F. Wood, a Vice-President 
of the State-Planters Bank and Trust Co., of Richmond, 
Va., in a review of local real estate conditions written for 
“The News Leader.’’ Mr. Wood advances the theory that 
the increase in the purchasing power of the dollar and not a 
shrinkage in real estate values is responsible for the change in 
real estate values. His observations follow: 


Real estate in Richmond, from all that I can gather, is affected by the 
same temporary depression apparent throughout the United States except 
in a few isolated spots. However, practically every local real estate fol- 
lower to whom I have talked feels that we are actually better off than the 
average, since our city has always been considered and oft-times severely 
criticized for being unusually conservative and, therefore, not subject either 
to booms or any tremendous reaction. 

We have builded unusually well and with considerable forethought, sel- 
dom if ever building ahead of the actual demand and immediate needs. 
It has always been considered good business judgment to place one’s funds 
in good, well located real estate and a very large number of our clder, 
substantial citizens owe their present financial independence to accumula- 
tions of sound value in real estate. 

It is true that with the years, man’s opinion regarding stable investments 
of unquestioned standing has greatly changed. Yet through the centuries 
real estate, wisely purchased, has always been considered an A-1 invest- 
ment, both as to safety of principal and fair yield. 

Court records show that real estate here in Richmond has shown a steady 
increase in value, and has never really been subjected to such quick and 
disastrous depressiors as other investments and securities. A great deal 
has been written on the present real estate depression, but I am inclined 
to the opinion that the difference in the purchasing power in dollars is 
largely responsible for this change in values. 

Real estate has not really depreciated so much, but the dollar value has 
increased in buying capacity. Naturally, therefore, real estate is lower in 
sales value and one can purchase a good deal more for his dollar than for- 
merly. 

The value of the dollar is steadily increasing as the commodity price index 
continues to decline, and this automatically makes real estate a better buy 
than heretofore. For example, if a house and lot were formerly considered 
to be worth 10,000 in dollars, when the dollar was cheap and only purchased 
75 cents in actual value due to its inflation, then with the present dollar 
worth almost 100 cents the value of the same house naturally has declined 
to about 8,000 in dollars. 

Certainly for many years we have not had the opportunity really to 
purchase well-located real estate on as low and profitable a basis as it 
can be bought to-day. People who universally seem to get ahead and appear 
to belucky in their real estate purchases are those who through shrewd 
buying, stepped in and purchased on a low market like to-day. 

All wealth comes from land, labor and capital, and since we have the same 
amount of land as always, this land is getting more thickly populated each 
year. With the rapid growth and development of our country, naturally 
our real estate cannot ultimately be lower, but on the other hand must of 
necessity reasonably enhance in value. Any one selling short, so to speak, 
in this country, certainly is making a big mistake. We are the richest 
country in all the world, therefore in all history, and with a record of achieve- 
ment unsurpassed and with our remarkable industrial development, the 
gossip of the wide world, real estate, the basis of all comparative values, will 
move upward. 

It has always been a mistake to buy above one’s means and with practi- 
cally no cash to protect one’s interest in times of unexpected adversity. 
But where a person has laid aside a reasonable amount of liquid funds with 
which to make his first payment, there need be no fear in purchasing on 
the present market, because it is an assured fact that real estate can be 
bought to-day to a greater advantage than in the last decade at least. 

I believe the present depression in a way is short-lived and that we have 
passed our worst period and can now confidently look forward to a much 
larger and more active market. 








National City Bank of New York on Corporation 
Profits in First Quarter of 1930—Decline of 19% 
as Compared with Last Year in Case of 200 Con- 
cerns. 


A compilation dealing with the profits of corporations in 
the first quarter of 1930 is presented in the May number of 





| the monthly bulletin of the National City Bank of New York. 
' According to this, “the reports of 200 corporations engaged 
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in a wide variety of lines of business shows combined net 
profits this year of $293,333,000 as against $362,851,000 in 
the correspondi period of 1929, representing a decline of 
approximately $69,000,000, or 19%.’’ The bank’s com- 
pilation is presented as follows: 

First Quarter Profits. 

Corporation reports to stockholders covering the first quarter of 1930 
that have been published during the past month have been studied with 
somewhat more than the usual Interest because they represent the first 
really definite measure as to the effect of the business recession upon earn- 
ings. It was admitted months ago that the results for the initial quarter 
of 1930 would show up poorly, particularly when compared with the ex- 
cellent reports of the same period one year ago, when business was active 
and expanding, and publication of the actual figures, therefore, has caused 
no great surprise. In some industries, such as automobiles and accessories, 
the sharp decline in earnings this year vividly reflects the curtatfled rate 
of operations put into effect by leading producers. Other diverse lines, 
such as building materials, chemicals, iron and steel, office equipment, 
textiles, &c., also show substantial decreases and the decline is fairly general 
down the list of major industries with only a few groups that ran counter 
to the trend. 

On the whole, the results of the first quarter are perhaps less um“avorable 
than might have been expected. The following tabulation of reports 
that have been issued to date of 200 corporations engaged in a wide variety 
of different lines of business shows combined net profits this year of $293,- 
333,000, as against $362.851,000 in the corresponding period of 1929, 
representing a decline of approximately $69,000,000 or 19%. A count 
of the individual companies discloses that six out of ten had lower earnings 
in 1930 than in 1929, while four out of ten were lower than in 1928. 

It must be remembered, however, that the early part of 1929 witnessed 
the highest earnings ever recorded, surpassing even those of the war years, 
and that the earnings of 1928 would be more normal for purposes of com- 
Parison. In the first quarter of that year, which also was above the aver- 
age, the same identical companies had combined net profits of $280,139 ,000, 
from which this year shows an actual gain of approximately $13,000,000 
or4%. Inthe case of mergers occurring in the past two years the earnings, 
if available, of the absorbed companies have been taken into account so 
as to make the figures comparable. 

While the change in actual earnings of representative corporations from 
year to year provides an interesting and useful index as to the trend of 
conditions, a moderate increase is normally to be expected as a result of 
the growth in invested capital. Most concerns pay out only a portion of 
their current earnings in dividends, carrying the balance to surplus account, 
and their fixed capital is frequently enlarged by the offering of additional 
stock to shareholders. Last year many corporations, notably the two 
leading steel producers, altered their capital structure by calling bond 
issues for retirement from the proceeds of common stock subscriptions, 
thus saving interest charges and leaving a greater part of their gross profits 
available for dividends. 

In measuring the profitableness of industry it is therefore highly impor- 
tant to consider not only the comparative earnings but also the large amounts 
of additional capital that are invested every year. On Jan. 1 1930 the 
balance sheets of the 200 companies included in our tabulation showed out- 
standing capital stock and surplus, commonly spoken of as net worth, 
aggregating $10,417,734,000, which was approximately $1,070,000,000 or 
11% larger than on Jan. 1 1929, and $2,180,000,000 or 19% larger than on 
Jan. 11928. In relation to these figures, aggregate net profits in the first 
quarter of 1930 represented a return of 2.8% on net worth, whereas the 
rate of return in the corresponding quarter of 1929 was 3.9% and in 1928 
was 3.2%. 

Railroads and public utility companies have not been included in our 
tabulation for the reason that the only available earnings data are on the 
basis of net operating income, after operating expenses, but before deduct- 
ing interest charges. Their showing naturally suffers by comparison with 
last year, but is not so far below 1928 and prior years. Following are the 
railroad figures for the first three months (March 1930 partly estimated): 

NET RAILWAY OPERATING INCOME OF 173 CLASS 1 RAILWAYS. 








1928. 1929, 1930. 
PL citwcavinat ones wae cnik $56 562,000 $77,176,000 $55,474,000 
DE cbunekiddndnddonensmn am 69,832,000 84,724,000 59,452,000 
idiwadiiaesn ss secensoses 90,876,000 97,466,000 59,000,000 
Three months................. $217,370,000 $259 542,000 $173,926 ,000 


Net earnings of the 95 electric light and other leading public utility sys- 
tems in the first quarter, with March partly estimated, were 2% above 
1929 and 19% above 1928. Profits of the American Telephone & Telegraph 
Co. were practically the same as last year, while those of the telegraph 
companies were lower. 

If the recovery in general business activity continues as the current year 
progresses, it is reasonable to look for the spread between 1929 and 1930 
earnings of the railroads, public utilities and industrials generally to dimin- 
ish in the second and third quarters, and in the fourth quarter to change 
into a substantial gain as compared with the same period in 1929, which 
Was a very unsatisfactory one. These first quarter statements probably 
present the business situation at its worst. 

FIRST QUARTER INDUSTRIAL AND CORPORATION PROFITS AND 
PERCENTAGE RETURN ON CAPITAL AND SURPLUS. 









































‘ Net Profits Per O eee & Surplus. - Cent 
000s omitted) nge Ss omitted) urn, 
No. Industry. 1929- 
1929. | 1930. | 1930. | Jan. 1 °29.\Jan. 1 °30./1929./1930. 
3 $ $ 
nn 7,115) 10,910) +53.3 172,395 5.1 
14 Automobiles... -.. .987| 53,004/—41.7] 1,396,882 3.5 
Auto accessories... | 21.413] 11.643|—45.6| 245/895: 3.9 
ities wtndies 8,9 7,939|\—11 8 249 ,258 3.0 
4 materials. 3,331) 2,202)—33.9 95,959 2.1 
12 __  akosietcand ,708| 33,210|—20.4) 789,126 3.6 
5 Coal mining._...-. 4 595|—58 .1 91,836 0.7 
6 Electrical equipm’t | 22,166) 21,097) —4. 613,151 3.0 
15 Food pr 
Miscellaneous... | 22,931 6.1 550,779 4.1 
5 Household supplies 1,306 +24.3 111,249 14 
18 Iron and steel__... 69,979 —16.2| 2,752,607 1.9 
12 Machinery. _....--. 7,380 —1.6 56,413 4.0 
2 Merchandising - - .. 3,331 14.1 86,331 3.1 
, non-ferrous ,320 31.4 ,758 22 
4 Office equipment... 6,467 24. 110,662 3.6 
per rani, Gay PT +36: ,567 2.6 
Petroleum... ..... | 22.7 —4.5) 1,130,356) 1.8 
3 Print’g & publish’g- 6,641 13.1 69,216 10.2 
5 Railway equipment| 3,522 36.0 124,373 3.4 
5 Yee eeere 2,709 12.6 9,423 3.0 
Restaurant chains.| 1,540 +0.8 31,947 3.1 
8 Textiles & apparel. {| 1,383 —29.1 946 1.7 
2 Tobacco. ....... ae 596 31.2 20,746 19 
21 Misceliancous..... {| 11,710 —8. 268,485 3.9 
200 Total ........_. 851!293,333|—19.9! 9,347,360 28 

















Definite Improvement in Business Situation Seen 
by Union Trust Company of Cleveland. 


Definite improvement in the business situation is seen by 
the Union Trust Co., Cleveland. In its current survey of 
trade the bank reports increases in automobile production, 
in building, together with some indicated improvement in 
employment and in retail trade. Further gains are fore- 
casted as the season advances. On the other hand the bank 
points out that actual records for the first quarter of the 
year indicate not only the substantial nature of the depres- 
sion through which the country has been passing, but show 
that its effects have as yet by no means been overcome. In 
its magazine Trade Winds, the bank says: 


“In considering the outcome of the year as a whole, it must be borne in 
mind that while there are prospects of good times ahead, the recent reces- 
sion still remains to be reckoned with, and it may take a considerable 
period of good business to offset first quarter earnings records. 

“The most encouraging feature of the present outlook is the upturn 
in the prices of a number of basic commodities following the decline which 
has been practically uninterrupted since last November. 

“The agreement among Far Eastern rubber planters to discontinue tree 
tapping during May seems to indicate higher crude rubber prices. A 
number ef increases in crude oil have also been recently reported. Prices 
of many other commodities, although not showing increases in any appre- 
ciable extent, at least give indication of remaining firm at present levels. 
The recent decline in copper from its artificially maintained price is an 
exception to the generally firmer price structure. 

“As the season advances the automobile companies continue to show some 
increase in manufacturing schedules. The most encouraging feature of the 
automobile situation is the fact that leading companies, as previously an- 
nounced, are making no attempt to increase production heavily, but are 
confining output to current retail demand. Statistics covering building 
construction are definitely encouraging. 

“Sentiment in the iron and steel industry has shown some improvement 
although operations continue well below last year. Two branches of the 
steel consuming trades are especially active, these being farm implement 
manufacturers and tin plate producers. 

“In petroleum the beneficial results of the program of curtailment ere 
apparently being reflected in price increases and the situation generaily 
has an encouraging outlook for that industry. 

“Credit conditions are excellent and with improving spring weather, low 
inventories and renewal of construction work, it seems evident that the 
low point of recession has definitely been passed and that business has 
excellent prospects.” 
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Some Improvement in Industrial Situation Seen By 
National City Bank of New York, But Not as Much 
as Was Hoped For. 

Discussing general business conditions in its May bulletin 
the National City Bank of New York says: 


The arrival of spring and seasonal expansion of outdoor activities has 
effected some improvement in the industrial and business situation, but 
has not accomplished the complete restoration of normal conditions which 
at the beginning of the year was hoped for by this time. The slowness of 
recovery confirms the view that the stock market crash was not the main 
cause of the industrial disturbance, but only one feature of it, although on 
which has contributed substantially to the general confusion and demoraliza- 
tion which followed. No doubt the stock market boom with the resulting 
high interest rates and displacement of funds had more to do fundamentally 
with the upset of the world’s equilibrium than the collapse of the boom, 
but while the latter gave relief from a tightening credit situation which was 
threatening grave consequences, the violence of the shock was an un- 
settling influence. It disturbed a good many inflated and more or less 
artifical situations, with the result that instead of giving an immediate 
stimulus to general business the chief effect to this time has been a worldwide 
accumulation of idle funds. 

It was said at first that the industrial depression was not likely to last 
long, for the reason that commodity prices had not been inflated and 
commodity stocks were not large, thus rendering unnecessary a protracted 
process of deflation and exhaustion to clear the markets. This assumption 
is proven not to have been altogether well founded. Although on the 
average the decline of prices has been nothing like as severe as in 1920-21, 
and it is true that as a rule merchandise stocks and manufacturers’ inven- 
tories were not excessive, it has been suddenly realized that the production 
of most of the important raw materials and crude products is over-developed, 
that prices for such commodities have undergone a general decline and that 
world trade has been seriously affected thereby. 

In this country we are so much more concerned with domestic trade 
that we are not quick to take account of developments affecting the buying 
Power of other peoples, but our foreign trade is large enough to soon feel 
them and reflect them in domestic conditions. We have referred to the 
general reaction in world trade heretofore, and in another article in this issue 
we bring that situation more fully down to date. The 1929 crops of this 
country had passed for the greater part out of producers’ hands before the 
declines affecting them occurred, and where this was the case the losses 
have fallen mainly upon dealers. Nevertheless, they have been losses 
affecting the general prosperity, and in turn the decline of industrial activity 
in this country has reduced our imports and thus caused unfavorable 
reaction upon foreign countries. 








Guaranty Trust Company of New York Sees Little 
Progress in Business Recovery—Review of Build- 
ing Situation. 

Aside from the usual seasonal expansion in some branches 
of industry, little tangible progress in business recovery has 
thus far been reported, states the Guaranty Trust Company 
of New York in the current issue of “The Guaranty Survey,” 
published April 28. The “Survey” continues: 


‘‘The general level of industrial and trade activity is still far below 
that of a year ago. The unemployment situation is reported as less acute 
in some cities, though it is not yet clear that a genuine nation-wide im- 
provement has been effected. The most encouraging developments are the 
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increase in construction contracts, the greater strength of commodity 
prices, and the continued ease of money rates, 


Conditions Favor Gradual Recovery. 


“These conditions, favorable as they are, are not alone sufficient to 
warrant the expectation of a return to high levels of business activity in 
the immediate future. In the first place, the increased firmness of com- 
modity prices has not yet lasted long enough to demonstrate whether it 
ean be regarded as more than a momentary reaction. The same may be 
@aid of the trend of construction, with the added qualification that resi- 
dential building, which must, in the long run, determine the general 
course of activity, has not yet shown conclusive signs of revival. Easy 
money will, in all probability, last for some time; but the influence of 
this factor is mainly negative. An abundance of funds for business pur- 
poses will stimulate trade recovery when the time ie ripe for such a de- 
velopment ; but it cannot, by itself, go very far toward converting depres- 
gion into expansion. 

“In the absence of more positive signs than have yet appeared, therefore, 
mo swift revival in general business can be safely predicted. The most 
optimistic forecast consistent with conservatism is that the worst is prob- 
ably over and that coming months are likely to show a gradual and prob- 
ably irregular improvement. The depression has already continued long 
enough to indicate that the high levels of production attained last year 
generated a more unsound commodity situation than appeared on the 
surface. The collapse of stock prices undoubtedly aggravated conditions 
to some extent, although the income tax returns for March indicate that 
the effect of the deflation on aggregate purchasing power was not great. 


Building. 


“‘At the beginning of the year, the outlook for the construction industry 
was not very bright; but the reports of construction activity issued so 
far this year are much more encouraging than many expected. Construc- 
tion contracts awarded in 37 Eastern States during March, according to 
the F. W. Dodge Corporation, represented a value of $459,119,000, which 
marks an increase of 45% above those in February, but a decline of 5% 
below those of a year ago. The increase above the February level appears 
quite impressive; but a sharp increase in contracts awarded at that time 
of year is in line with the usual seasonal movement, and a better concept 
of the position of the industry is brought out by reviewing the construction 
figures for the first quarter of the year. In that period, contracts awarded 
were 12% below those in the corresponding quarter last year, although 
building activity in the first quarter of last year was not considered very 
satisfactory. 

“It cannot be denied that there has been grave concern regarding this 
industry for several months; and, as monthly reports issued during 1929 
showed unfavorable comparisons with those in 1928, pessimism accumu- 
lated at a rapid rate. Whether or not building activity was in line with 
the normal growth of the industry did not seem to be the prime concern 
of many discussions, and it was continually emphasized that construction 
activity was falling below the 1928 level. 

“But that year was a record one and marked the culmination of a period 
of readjustment of supply to demand. It does not seem reasonable that 
an industry of such vast importance and such intimate inter-relationships 
with general industry could have been very dangerously below what might 
be considered normal during a year when the country was enjoying the 
greatest degree of prosperity in its history. There are no records available 
indicating that during last year there was a scarcity of residences, that 
factory operations were curtailed by a shortage of floor space, or that 
public utilities lacked the facilities necessary to serve the public satisfac- 
torily. By the beginning of last year, general construction (not including 
public works and improvements, which are subject to a very arbitrary 
concept of normal) appeared to be fairly well adjusted to the needs of 
industry and in such a decline in building is a wholly normal and 
necessary development. 

‘Some disappointment has also been expressed because building so far 
this year has not made a better showing. The reasons offered for the 
decline last year are that the unprecedented level of general industrial ac- 
tivity cautioned speculative builders; that the stock market absorbed large 
amounts of credit, and money, therefore, was generally dear; and that 
the public disfavor toward the bond market made it very difficult to 
finance certain types of construction. While there is a great deal of merit 
in these contentions, it appears, nevertheless, that other industries, for 
whose products there was an active demand, operated under similar diffi- 
culties and profited. 

“Besides, it is pointed out, most of these conditions were well on their 
way toward correction by the beginning of the year; and yet, so far this 
year, building has not shown what many believe to be a satisfactory level. 
An explanation frequently offered is that, while money in general has 
been plentiful and cheap, mortgage money has been difficult to obtain. 
This difficulty of late has abated somewhat, but there is reported to be 
etill some reticence on the part of mortgage money lenders. This, how- 
ever, is not the cause of the present building situation, but the effect. 
Lenders of mortgage money, being in many instances experts in the con- 
struction line are said to be disinclined to invest in some types of structures 
at a time when it is apparent that the supply of these structures hae satis- 
fied the demand. 


Supply of and Demand for Structures Adjusted. 


“However, as has been remarked before, mortgage money is becoming 
more plentiful since a more equable adjustment has been reached between 
the supply of and demand for residential structures, which ie particularly 
important in the outlook for the industry; for the decline ip general con- 
struction last year was largely the result of a falling off in this type of 
building. Although the Government’s efforts to push the construction of 
public works and utilities in order to relieve the unemployment situation 
will be reflected in construction reports for the year, the chief value of 
this movement lies in the stabilizing influence that it should exert on 
general industry. It can hardly be considered an expedient necessitated by 
conditions inherent in the construction industry itself, for the construction 
industry is not in an abnormal position. Supply and demand last year 
appear to have been reasonably well adjusted, and the industry is now in 
a position to pursue a normal growth as dictated by the needs of our 
expanding economic system. 

“Opinions regarding the outlook for the current year naturally vary. 
The Federal Government has committed itself to the construction of many 
public works and improvements, while local governments and private con- 
cerns have also committed themselves to active building schedules. The 
Department of Commerce has increased ite original estimate of total con- 
struction for the year and now places the figure at $11,000,000,000. Some 
observers regard this estimate as too large. However, the general expecta- 
tion is that the level of construction in 1930 will at least equal that of 








last year; and there is considerable evidence to substantiate the view that 
it may show some increase above that level.” 








Bank of America, N. A. Finds Business in Basic 
Industries Holding Its Own. 


An increase in industrial and commercial activity during 
April, with business in basic industries holding its own and 
consuming demand tending to expand is reported by the 
Bank of America, N. A., in its current review of business 
conditions, issued April 28. The bank states that, influenced 
by the coming of spring weather and the late Easter, retail 
trade also gained during the month, with wholesale business 
sharing to some extent in this improvement. Favorable 
signs for further improvement in industrial activity are seen 
in low commodity prices and easy credit conditions; the cut 
of 4c. in the price of copper, which is expected to result in 
an increase in construction by public utilities, and the gain 
in the flotations of new capital issues in this market, fore- 
shadowing more active business resulting from the spending 
of funds so borrowed. The bank further observes that the 
steel industry, which reported moderate seasonal gains in 
some lines during the first three weeks of April, seems to 
be holding its own, with demand equal to production, and 
in some cases slightly above it, the review asserts, During 
the third week of the month operations were estimated to 
have moved up to about 78% of capacity, compared with 
an estimated rate of about 76% for the previous week. 
Requirements for steel by the automobile industry during 
the first half of the month, it is noted, were well in excess 
of the demand from that source during the first two weeks 
of March. There has been some increase in the operations 
by the automobile industry, but it has been very largely 
confined to the production of lower priced cars, A stronger 
influence in the wheat market during April was noted as 
resulting from weather conditions and the outlook for the 
new crop. Reports of insufficient moisture and abnormally 
high temperature in the southwestern part of the country 
where a large part of the winter wheat crop is produced, 
kept prices up during the early part of the month. The 
breaking of the drought in a large part of the winter wheat 
area, however, brought prices to a lower level. In the 
third week of the month there was some recovery. The 
value of building and construction contracts awarded during 
March in 37 Eastern States amounted to $459,118,800, ac- 
cording to the F. W. Dodge Corp. This is the largest 
monthly total of contracts awarded reported since last 
August, and compares with awards of $317,053,000 made last 
February, and $484,848,000 in March 1929. 








Wholesale Trade in March as Reported to Federal 
Reserve Board. 

Reports to the Federal Reserve System by wholesale firms 
indicate that sales in the month of March, as well as in the 
first quarter as a whole, were smaller than a year ago for 
dry goods, hardware, and drugs, and about the same for 
groceries. The statistics issued by the Board April 28, 
follows: 


PERCENTAGE INCREASE (+) OR DECREASE (—) BY 
FEDERAL RESERVE DISTRICTS. 






























































i District Number. 
TAne. Sales—March 1930, Compared with March 1929. 
1 2; 3 4 5 6 7 8 9 , 1¢ 22 
Groceries... ..- —I1}.---] +1) —1}----]| —1] —6] +1)--.-] +1]-—14 Bt 
Dry goods. ...|—21}- -.-|—-30|—17|—16| —19| 21 | —-25| _—9/ _. . _|-—10 ir 
Hardware. ...|—12/-...|—-12| —3|/—19|—-20|—_14/}—15|—-10) —6 —Sl-sl—t3 
Drugs.-.-.---- —6)_-.-| —8! +7] —6! +5! +3! —9i—10|....| —8!—16) —3 
Sales—Jan. 1-Mar. 31 1930, Compared with Jan. 1-Mar. 31 1929. 
Groceries... .-. ----] —4|----] —2} —1]----| —5]----] —3] 4+2]—13)--..-| +4 
DryGoods....|—18]}_-..|—-21]—11|—14]—10| 13-23} —-17] .. . .] 11} —24|—19 
Hardware....| —9]_...|—12] —5|—13/—11| —7/|—12| —8| —7] —3]—16/—11 
Drugs....... —8]__..| —7}] —4|/—10' —6) —1! —7\—14!....| —2j—191 — 
1 Boston. 2 New York. 3 Mey 4 Cleveland. 5 Richmond. 
6 Atlanta. 7 Chicago. 8 St. Louls. 9 M . 10 Kansas City. 11 Dal- 
las. 12 San Francisco. 








Federal Reserve Board’s Survey of Retail Trade in the 
United States During March—Sales 13% Below 
March Last Year. 

Department store sales for March were 13% smaller than 
in the corresponding month a year ago, according to reports 
to the Federal Reserve system from 652 stores in 273 cities. 
Total sales from Jan. 1 to March 31 were 8% smaller this 
year than last year, declares the Board, whose survey issued 
April 25, follows: 
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SALES BY FEDERAL RESERVE DISTRICTS AND FOR SELECTED CITIES. 
Percentage Increase (+) Over or Decrease (—) from a Year Ago. 






































Jan, 1| No. Clty - Jan, 1 - 
Ditstric or Ctty. Mar. to ry) D1stria or le ar. to 7) 
“ Mar31 las Mar31\ Stores 
—13 —3 99 
— —2 66 —21 | —14 5 
==]7 —8 64 —17 —8 6 
—16 | —11 58 —15 | —10 4 
—15 —5 35 —2 —2 s& 
—17 | —12 42 —20 | —15 5 
—21 | —14} 111 —19 —3 4 
—15 |}—l1] 21 wei, Mh Bae - 7 
—10 —9 24 —5 | —12 4 
—12 —7 38 —14 —6 4 
—15 | —10 26 —9 —5 5 
—4 —2 68 —13 —4 4 
—18 | —15 4 
—4 0 12 
—28 | —20 5 —19 | —16 5 
—14 —s# 5 —6 —2 3 
—13 —2 s —15 —6 54 
—18 | —15 4 —15 | —11 7 
—10 1 12 —20 —9 i) 
—13 —6 3 —9 —2 4 
-—9 | —10 6 —6 —4 6 
—22 | —13 32 —9 | —10 5 
—14 —7 9 —9 —5 5 
—13 | —10 6 —25 | —18 5 
—Ii1i —6 6 —14 | —10 4 
—10 —6 5 —14 —4 5 
—15 | —Il1 3 —15 | —10 4 
—12 —8 5 —24 | —20 4 
—25 | —21 6 —I4 —5 7 
-—4y ae) 4 iaguentite 
—21 | —14 6 Total (273 cities) | —13 —8 | 652 








DEPARTMENT STORES—SALES AND STOCKS, BY FEDERAL RESERVE 




















DISTRICTS. 
Indez Numbers, Monthly Average 1923-1925=——100. 
Federal Reserve No. of | Adjusted for Seasonal Wtthout Seasonal 
Districts. es. Vartattons. Adjustment. 
Mar. Feb. Mar. Mar. Feb. Mar. 
(a) 1930. | 1930. | 1929. | 1930. | 1930. | 1929. 
36 97 103 104 88 77 101 
60 115 114 115 103 89 ill 
57 88 90 98 83 73 99 
55 95 98 107 88 77 105 
28 103 107 115 98 81 114 
41 101 103 117 93 83 113 
97 106 1127 124 96 87r 120 
19 100 102 111 93 83 110 
18 98 897 96 87 667 92 
27 aa Bees mete 89 75 102 
22 106 107 116 99 85 115 
36 120 117 116 112 90 115 
496 104 106 113 95 83 110 
34 93 93 97 95 87 99 
42 105 108 105 107 101 107 
45 81 83 85 85 79 90 
49 90 90 93 92 86 97 
28 97 96 97 100 91 100 
29 91 92 99 94 90 101 
79 109 109r 109 113 105 113 
19 86 88 90 88 82 91 
14 70 72r 75 73 697 78 
21 wikis rts ais 116 113 122 
21 80 80 80 82 77 83 
32 106 109 104 108 104 106 
413 97 98 99 100 93 102 





























a Stores for which figures are available since base od 1923-25. b Monthl 
average 1925100. 7+ Revised. sea . 


DEPARTMENT STORE SALES, BY DEPARTMENTS. 



































Percentage Increase (+-) or Decrease (—) 
March 1930 Compared with March 1929. 
Department. ound Federal Reserve District. 
(a) Bos- , New \ Cleve-| Rich-; Cht- St. | Dal-| San 
ton. | York.| land. | mond.| cago. | Louts.| las. | Fran. 
Ptece Goods— 
Silks & velvets....|—12 |—16 | —7 |—23 —2 |—20 |—20 |—14 | —1 
Woolen dress goods|—-16 |—17 |—14 |—17 —25 |—22 |—24 |—12 
Cotton wash goods 33 a “a —11 —2 |—1l |—15 —9 —1 
i ial wy deidlcia arin. _— 5 +10 1 j—11 —_— 
Domestics, muslins +0 7 * ™ ; bi 
isin ddbaientie nee +16 |+25 +5 14 | —9 1 —2 
Ready-to-wear Ac\cessort\es— * salad Pie 
Neckwear, scarfs..|—-22 |—26 | —1 |—29 |—33 |—28 |—25 |—18 |—23 
Millinery -..-.-.-- —29 |—28 |—17 |—37 |—27 |—41 |—24 |—23 |—20 
Gloves (women's & 
children’s) . ~~~. —27 |—36 |—17 |—33 |—37 |—31 |—17 |+13 |—19 
Corsets, bressieres} +6 —2 |+10 +6 +9 +4 +7 +8 {+11 
Hosiery (women's 
orate pacar eater wae tak wm = —16 |—16 |—20 |—19 |—21 |—11 
underwear - . .|— — — —l1l1 —7 |—1 _ 
Silk, muslin under- 7 . 7 _ + 
WE e cue cchand _ —11 —5 |—13 | —6 | —5 |—20 |—12 4 
Infants’ wear __._- —25 |—19 |—22 |—28 |—24 |—28 |—34 |—29 3 
Small leather g’ds_|—26 |—30 |—15 |—31 |—37 |—33 |—19 |—15 |—24 
Women’s shoes...|—18 |—18 | —8 |—22 |—25 |—23 |—23 |—25 | —3 
Children’s shoes. .|—35 -- |-—35 |—38 |—36 |—38 |—43 |—27 |—21 
Ww sefteactal—25 |—~10 
*m'n’s co’ts,suits|— — —1ll |—31 |—29 |—27 |—34 |—21 |—15 
Women’s dresses -_.|—11 —8 —9 |—12 —6 |—21 |—27 |—17 +4 
isses’ coats, suits|—14 —9 |—18 |—17 —5 |-—21 |—21 |—10 |—11 
M ‘ ----| —8 |—14 +4 |—12 |—11 |—17 |—16 |—17 4 
Juniors’ girls’ wear|—31 |—32 |—24 |—35 |—31 |—35 |—38 |—16 |—25 
Men's of tit Magis or 98 26 |—18 
en’s clothing ~~ .|— _ _— —28 |—24 |—3 —_ a 
Men's furnishings, . 7 * 
hats, ee —17 |—18 |—11 |—17 |—15 |—26 |—25 |—21 |—10 
a pos ens ae wer —s —44 |—45 |—49 |—43 |—38 |—28 
, boys’ shoes|— — —l —2 —21 |— — — - 
House Furntsh'gs +4 , “: - / , 
Furniture. ......- +0 +8 | —5 |+26 —l |-—22 |—35 9 
Bom fear saveri|—1 | —a | rt [28 [38 8S EB [a [1% 
; _ — 0 j— —_ — — _ 
Saeco : + 39 13 1l 20 3 
Te icnitiaieh cite os —_ ag +5 | —4 |+22 |—14 | —9 | —6 1 
China, glassware..| +2 | —9 +3 +13 '+14 |—10 +0 +8 +3 














a Data are for about 200 stores with total annual sales in listed departmen f 
$850,000,000 and in all departments of $1,250,000,000. More than 50% of oe 
sales are for about 40 stores located in six cities: Boston, New York, Pittsburgh, 
Detroit, Cleveland, and Los Angeles. In individual Federal Reserve districta 
more than halt of the reported sales are made by stores in following cities: Boston, 
New York, Pittsburgh, Cleveland, Washington, Detroit, Milwaukee, St. Louis, 
Dallas, Houston, Los Angeles, and San Francisco. The total number of reporting 





stores varies from about 65 for certain items to about 175 for other items; in the 
individual Federal Reserve districts corresponding ranges are usually about as 
follows: No. 1, 8-30; No. 2, 8-12; No. 4, 18-64; No. 5, 7-11; No. 7, 8-30; No. 8, 
6-10: No. 11, 6-14; No. 12, 8-20. 








The Department of Commerce’s Weekly Statement of 
Business Conditions in the United States. 


According to the weekly statement of the Department of 
Commerce for the week ended April 26 the volume of busi- 
ness as indicated by check payments, was lower than for 
the previous week and also lower than for the same week 
in 1929. Operations in steel plants during the latest re- 
ported week were higher than for the previous week but less 
than a year ago. Production of bituminous coal was nearly 
2% less than last week and 6% below what it was a year ago. 
Petroleum production remained the same as the previous 
week but was 4% lower than in 1929. 

The value of building contracts declined from the previous 
week and was much below a year ago. 

The general index of wholesale prices was slightly below 
that for a week ago and nearly 7% lower than for 1929. 
Composite iron and steel price remained practically the 
same as in the preceding week and was 7% lower than a year 
ago. 

Bank loans and discounts at the end of the week were 
slightly higher than in either period. Prices for stocks were 
about 2% lower than in the week ended April 19 and 3% 
below what they were in 1929. 

WEEKLY BUSINESS INDICATORS. 









































(Weeks Ended Saturday. Average 1923-25100.) 

1930. 1929. 

Apr.| Apr.| Apr.| ApT.|| ADr.| Apr.| Apr., Apr. 
26. | 19. | 12. | 5. || 27. | 20. | 13 | 6. 
Steel operations................ .. -.|102.61100.0| 98.7||132.9]128.9 126.31196.3 
Bituminous coal uction...... .. --| 83.2|*84.7| 84.6]| 93.6] 88.8] 84.6] 78.4 
leum produc’n(daily average)|_. . .|122.9)122.9]121.5}|127.3]128.3]125.5|127.6 
Freight car loadings............. .. --|-- --| 95.0} 94.7||109.7|104.7|101.4| 99.7 
a Lumber production............ -- --|105.4/}108.3)107.4}).. ~.}119.8/121.0)117.1 
Building contracts, 37 States 

(daily a Dicidabhselidulbieiend ~= ~-|104.0}118.1|105.7||141.2]122.2]195.1|165.0 
¥ .7| 38.7]| 46.1] 44.7] 51.8] 61.2 
‘ 8] 39.2]| 50.0] 52.3] 54.2] 61.2 
é .1| 74.4]| 86.4] 83.9] 72.2] 66.8 
Hog receipts................... -- --| 76.3] 76.4] 75.7|| 82.4] 82.1] 73.5] 76.3 
Price No. 2 wheat..............}- . --| 78.3] 82.9} 79.1|| 82.9] 87.6] 88.4) 85.3 
Price cotton middling ..........- 59.9] 59.6] 61.0] 61.0]| 72.8] 74.6) 76.1] 76.1 
Price iron and steel, composite...| 83.1] 83.2] 83.4] 83.5|| 89.5} 88.9] 88.9] 88.3 
Copper, ytic, price....... . ~-|100.0]129.0]129.0}|129.0]129.0]133.3]156.5 
Fisher’s index (1926==100)....... .2| 90.7| 91.3] 90.8}| 96.7] 96.7] 97.3] 97.9 
Check payments............-... 16.1|129.6|121.2]140.9}|125.6| 140.7] 128.2)154.5 
Bank loans and discounts. ......- 135.7] 134.8]134.7|135.3]|131.1]131.5]131.7|132.7 
Interest rates, call money-..-.-.- 97.0] 97.0] 97.0} 97.0)||200.0} 190.9] 197.0|233.3 
Business failures. .............-- 134.4]120.6]121.4]123.6]}110.3]119.9] 116.7]114.5 
Stock prices..............-..--- 244.5|249.0|248.8)245.1||253.2|249.1/246.91247.4 
Ree 105.9] 106.1}106.4/ 106.5|/106.2|105.8] 105.3] 105.2 
Interest rates, time money-....-.-.- 100.0] 102.9]102.9| 97.1||194.3|200.0|205.7|202.9 
Federal SP icasihonenah 105.5] 103.9]105.2|103.0|| 95.9] 94.6] 95.2] 92.3 
b Detroit employment__......... Spe See eee! | ee Ae 





Revised. @ Relative to weekly average 1927-1929 for week shown. } Data 
available semi-monthly only. 








Decline in Wholesale Trade in New York Federal Re 
serve District During March—aAll Lines Affected 
Except Groceries. 


According to the May 1 Monthly Review of Credit and 
Business Conditions by the Federal Reserve Agent at New 
York, ‘‘March sales of wholesale dealers in this district 
averaged about 15% below a year ago, a considerably larger 
decline than in January or February.” Continuing, the 
Bank says: 


As in February, grocery sales were the only type that showed an increase 
compared with a year previous. The sales of men’s clothing, cotton goods, 
shoes and hardware showed substantial decreases, and smaller declines were 
reported in the sales of silk goods, drugs, stationery and paper. No doubt 
a part of the March reductions in sales of clothing and shoes was due to 
the later date of Easter this year, and a part may have been due to unsea- 
sonably cold weather. Very large decreases were again reported in the 
sales of the jewelry and diamond dealers. Machine tool] orders reported by 
the Machine Tool Builders’ Association also remained far below the volume 
of a year ago. 

Stocks of groceries, cotton goods and hardware were smaller than a year 
previous, but stocks held by silk, shoe and drug dealers remained larger 
than last year. Collections were reported to be slower than a year ago 
for the sixth consecutive month. 























Percentage Percentage Percent of Accounts 
Change. Change, Outstand 

March 1930 March 1930 February 28 

Compared with Compared with Collected in 

Commodity. February 1930 March 1929 in March. 

Stock 
Neat End of Net End of | 1929. 1930. 
Sales. | Month Sales. | Month. 
Gr iii ss wks otnweoeel +8.1 —1.5 +1.2 —3.5 73.4 75.6 
Men’s clothing. .......-- —8.4 ---- | —24.4 iodi 45.3 38.0 
Cotton goods.....2..-.-.- +3.1 +2.1 | —19.7 —9.7 31.3 29.3 
er ao ot winner na +9.9*| —3.7*| —6.1*| +15.3*| 49.3 478 
Dds sdb caliéentioawn +348 | —10.6 | —21.3 | +148 37.1 36.9 
ids iss de sh enables +10.3 +1.0 —8.5 | +19.4 42.5 34.4 
| RN ee +29.6 +1.5 | —12.3 | —11.5 44.4 46.4 
Machine tools.x_.....-.-- +6.4 ---- | —458 precche Phen 
OO cca besusceT ed +5.1 pe —4.8 cond 728 748 
PN iiiccs indnbasedae +13.2 Puen —4.9 ie 65.7 64.6 
NS ESE —11.7 | +10.4 | —50.8 | —28 4} 28.1 26.4 
te RSG Aa ep an +6.3 +1.5 | —36.7 —9.1 

Weighted average--.--..- +8.4 ---- | —14.6 pa es 52.0 50.4 














* Quantity not value. Reported by Silk Association of America. 


= Reported by the National Machine Tool Builders’ Assciation. 
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Lateness of Easter Factor in Decline in Department 
Store Trade in New York Federal Reserve District 
During March. 


Stating that “‘March sales of the reporting department 
stores in this district showed a 6% decrease from a year ago,” 
the Federal Reserve Bank of New York, in surveying de- 
partment store trade in its May 1 Monthly Review, says: 

A large factor in the decline was the lateness of Easter, which delayed 
most of the Easter trade until April this year, whereas it was done in March 
last year. All localities reported decreases in sales. New York City 
showed a decline in sales for the first time since February 1929, and de- 
creases varying from about 7% to about 22% were reported in other sec- 
tions of the district. The sales of the leading apparel stores showed an 
especially large decrease, the largest, in fact, for any month in several 
years. 

Stocks of merchandise on hand in department stores were 2% smaller 
than in March last year. Collections on charge accounts outstanding 
continued to be slower than last year, but compared more favorably with 
a year ago than in February. 











Percentage Change P. C. of Accounts 
March 1930 Outstanding 
Compared ttth Feb. 28 Collected 
Locality. March 1929. in March. 
Stock on 
Net Sales.| Hand End| 1929. 1930. 
of Month. 
BE, BE isincdnddchendndinnaansband —4.1 +08 48.0 47.0 
—7.7 sie idea 
—5.1 38.4 39.2 
+2.6 Sains sn 
—14.9 46.5 43.7 
+0.3 36.1 39.9 
—3.8 37.3 37.4 
—22 46.7 45.5 
—1.5 48.2 44.2 




















March sales and stocks in principal departments are compared with those 
of last year in the following table. Reflecting the late Easter, it will be 
noted that the apparel departments are prominent among those showing 
the largest decreases in saels. 

















Net Sales Stock on Hand 
Percentage Change | Percentage Change 
March 1930 March 31 1930 
Compared with Compared with 
March 1929. March 31 1929. 

nee aaa lenient inaieanianyis entail ieiaiaall +8.4 +2.3 
EL EL AS A ny a +8.3 —1.5 
Toilet antdins PE Sis owencncccousicns +6.1 —3.4 
ED: Pn nn mr mdardiubmawiinbite +2.8 —1.6 
Musical instruments and radio__.....--- +2.7 +4.5 
Linens and handkerchiefs..............- +2.2 +5.7 
Toys and sporting goods_...........-.- +1.9 —1.7 
Books and stationery.............-.--- +0.3 +11.1 
DEE + dhatahsibnbiperttntndngonnénes —2.0 —6.6 
Silverware and jewelry................-. —3.8 —5.1 
 f |. See eee —9.1 —12.1 
Women’s and misses’ ready-to-wear-_...-.- —9.2 +38 
Women’s ready-to-wear accessories_-_.... —10.0 +9.9 
3 fF RRR Ee CR ieee —11.2 +0.1 
Luggage and other leather goods.......-. —13.3 +3.0 
, | | a aSRSIPSRERE SR Someta He, —13.8 —12.0 
DE Nieiukcose sites : —14.7 —8.8 
M en’s and boys’ wear —29.9 +1.3 
fd EE EEN AEF —3.3 —12.8 











Drop in Chain Store Sales in New York Federal Reserve 
District. 

Regarding chain store trade in this district, the May 1 
Monthly Review of Credit and Business Conditions of the 
Federal Reserve Bank of New York says: 

Total sales in March of the reporting chain store organizations were 5.5% 








—— 


level, though remaining under the high level of the corresponding weeks 
of 1929. March loadings of heavy bulk freight were considerably smaller 
than in February, and a further seasonal decline occurred in the first two 
weeks of April. Foreign trade in March remained well below that of the 
corresponding month in the past two years. 


(Adjusted for seasonal variations and usual year-to-year growth) 


























March} Jan. Feb. | March 
1929. | 1930. | 1930. | 1930. 
loadings, merchandise and miscellaneous. - .. 99 92 94 91 
Car loadings, other. __............ 2.2... - 87 90. 89 77 
ie a ee io 104 o7 HH 
Dttittedth dln hduccnecbhmudemidiecbnede 1 
Panama Canal — a teins cs win Gib Any sei wrae 90 82 80 79 
Department store sales, 2nd District....._____ 107 98 99 1 
store . other GPOCEY . 2 ccs. 2 550s 102 89 96 
Life insurance paid for_.................... 2 107 111 106 109 
REE sh dneded bbcb bc dbcaeucbankdiama 99 86 89 87 
General Business Acttvity— 
Bank debits, outside of New York City.......- 113 98 98 101 
Bank debits. we, a” pees 194 117 126 142 
Velocity of bank deposits, outside of N. Y. City} 128 115 115 116 
Velocity of bank deposits, N. Y. City.........] 216 129 143 159 
ares sold on N. Y. Stock Exchange.........} 338 241 267 299 
SUNG DORR 6s Caccdsacbsuckscdean ad 84 80 79 73 
og. . RRR SIR aaa eee 98 97 94D oo 
Employment in the United States............. 102 96 94 93 
I an 101 111 116 118 
Building contracts, 37 States__............... 98r 88r 90r 88r 
New corporations formed in N. Y. State....... 109 96 101 93 
Fes SES : OEE, . Ca vccnsanadnacadéwonee 86 69 69 70 
re EF EE RS CE PEIN 180 174 173 173 
Composite index of wages*..................- 227 227 226 228 
SOG OF SE cbainccennksbalties concubine elen 171 170 170 168 
p Preliminary. * 1913 average—100. r Revised. 








Annalist Weekly of Wholesale Commodity Prices Shows 
Further Decline. 


The ‘‘Annalist’’ weekly index of wholesale commodity 
prices stands at 132.3, a decline of 0.7 point from the pre- 
ceding week (133 revised), and compares with 144.5, the 
index on the corresponding date last year. Noting this the 
*Annalist’’ says: 

The further drop this week brings the index again to a record low, 5.5% 
below the index at the beginning of the year and 8.44% below the corre- 
sponding date last year. 

Price declines for the week have been general, with many important 
commodities at record lows. May wheat, at $1.02%, with corresponding 
declines of wheat at New York, is lower than at any time since 1924; 
coffee is selling at the lowest point in its price history; sugar, with the 
exception of the short period in April, 1929, is at the lowest point on record; 
eggs are at the lowest since 1927; cotton goods and worsted yarn are lower 
than at any time since 1923; steel, tin, zinc and cement are at the lowest 
post-war point on record, and rubber and silk are at the lowest point in 
their price history. 

All these commodities, except cotton goods, show further declines this 
week. Farmers have fared especially badly, with the farm products index, 
now 125.2, at the lowest point on record, 9% below the index at the begin- 
ning of the year, 12.3% below the corresponding date last year and 14.9% 
below the 1929 high. 

The ‘‘Annalist’’ index average for the month of April stands at 133.6, 
compared with 134.0 in March and 145.3 for April 1929. The movement 
for the month is mixed; food products, fuels and miscellaneous are higher; 
farm products, textiles, metals, building materials and chemicals are lower. 
The trend for all groups except fuels is lower, as indicated by the sharp 
declines in the last two weeks, The average for the month for the food 
Products group is 136.5, whereas the month-end index is 134.4 and the 
monthly index for the miscellaneous group stands at 116.1, whereas the 
month-end index is 115.8. The fuels are the only group that show a con- 
sistent price advance tendency, the monthly index being 153.7 and the 
month-end index standing at 157.0. 

The April index is the lowest on record, and while the declines from 
March are moderate in most groups, the further decline in April comes after 
the severe decline of March prices which averaged 2.47% lower than 
February. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 












































less than a year ago, the first decrease in recent years, reflecting in part (1913==100). 
the late date of Easter. Grocery chains continued to report an increase 
in sales, but the increase was the smallest since September. Substantial Apr. 29 1930.| April 22 1930.| April 30 1929. 
declines following increases in February, were reported in the sales of ten | — 
P GEE DERG wim s oxncieovonenane 125.2 125.9 141.4 
cent stores and variety chains, and the sales of chain drug systems de- Food bate mn 134.4 135 3 145.1 
creased from a year ago for the first time since April 1928. Unusually large | Textile products... 128.9 128.8 151.3 
decreases were reported in the sales of shoe and candy chain systems. pee SELES TES SEO SEES My URN 4 A 181 £ 
After allowing for the change in the number of stores operated, grocery eeaipcarsseocrennraseeersons 149.9 149 9 154.0 
organizations were the only type of chain stores that showed an increase | Chemicals___._._.---.-.-------.--- 130.8 131.0 135.2 
in sales per unit. iio... diortcncwbarocnes 115.8 116.1 121.3 
ee Gs bs b akoknwc wenn snes 132.3 133.0 144.3 
Percentage Change March 1930 THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 
Compared with March 1929. (1913100) . 
Type of Store 
Number of Total Sales per 
Stores. Sales. Store. Aprti 1930. | March 1930. | Aprtl 1929. 
+3.2 +11.7 +8.2 WARES DUGG sb bade cnconenckdbavs 127.1 127.6 142.7 
+8.2 —8.5 —15.4 PORE SION. 6 ccacnn ctansevednias 136.5 136.1 144.1 
+7.4 —2.3 —9.0 TOME BOOGIE; od nccccccocbncndnn 129.7 131.4 152.0 
+9.1 —35.0 —40.4 I a oo ey Seis anc sin atiple ite 153.7 150.7 161.7 
20.8 —9.5 —25.0 DE cicgogudehenbootaacvnuwndand 118.3 122.9 130.3 
—7.1 —28.4 —22.9 ee PONGQTIED So ci cnassnnveds 149.9 150.8 154.3 
CE. Gas oes racteseseeedd 131.1 131.9 135.2 
+7.1 —5.5 —118 ts o dhucannsavaiem 116.1 115.8 121.4 
ie ND, ae os oowencurbeeaeda 133.6 134.0 145.3 











New York Federal Reserve Bank’s Indexes of Business 
Activity. 

In presenting, in its May 1 ‘‘Monthly Review,” its indexes 
of business activity, the Federal Reserve Bank of New 
York says: 

There was no marked change in business activity between February 
and March. Car loadings of merchandise and miscellaneous freight 
showed somewhat less than the usual seasonal increase in March, and 
remained considerably under the levels of the past two yesrs; in the first 
two weeks of April, however, this type of railroad | possibly in 
response to the influence of Easter business, advanced t it the 1928 























Analysis of Imports an Exports of The United States 
for March. 

The Department of Commerce at Washington, April 25, 
issued its analysis of the foreign trade of the United States 
for the month of March and the 3 months ending with 
March. This statement indicates how much of the mer- 
chandise exports for the past two years consisted of crude 
or of partly or wholly manufactured products. The follow- 





ing is the report in full: 
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ANALYSIS OF DOMESTIC EXPORTS FROM AND IMPORTS INTO THE 
UNITED STATES FOR THE MONTH OF MARCH 1930. 
(Value tn 1,000 Dollars). 












































Month of March. Three Months Ended March. 
1929 1930 1929 1930 
Per Per Per Per 
Value. | Cent.| Value.|Cent.| Value Cent.| Value. | Cent. 
Domestic Exports... 481 ,682| 100.0} 363, 170] 100.0] 1,396,589} 100. 1,110,603) 100.0 
Crude materials ...| 86,430] 17.9] 70,435) 19.4] 299, 21. 
Crude toodstufts...| 21.632| 4.5| 9.325| 2.6] 75.380] 5.3 
Manuf'd toodstuffs.| 43.015} ._.| 34,389] 9.5| 130.179] 9.4 : 
Semi-manuf'rs....- 66,890] 13.9] 49.094] 13.5] 195.555] 14.0] 145.181] 13.1 
Finished manufrs. .|263.715| 54.7|199,928| 55.0| 696,109] 49.9] 575.127] 51.8 
Imports........---- 383,818}100.0 300,464] 100.0] 1,122,157 100.0} 893,140}100.0 
Crude _.|138, 36.1|101,686| 33.8| 418,688| 37.3] 309, 34.7 
Crude foodstufts.-| 43.942] 12.7| 40,136] 13.4] 146.808] 13.1] 118. 13.3 
Manuf'd foodstuffs .| 44,330] 11.6| 26.934] 9.0] 109.867] 9 71. 8.0 
Semi-manuf'rs ._..- 70,525} 18.4 62:600) 20.8| 210,985] 18.8| 189.742] 21.2 
Finished manuf'rs..! 81.375! 21.2] 69.018! 23.0! 235; 21.0) 203,918' 22.8 














Continued Decline in Commodity Prices Reported by 
National Fertilizer Association. 


Commodity prices declined four-tenth of 1% during the 
week ended April 26, according to the wholesale price index 
of the National Fertilizer Association, which, under date 
of April 28, adds: 


Although a few advances occurred, the general trend during the week 
was downward. The larger declines occurred in metals, fats, other foods, 
grains, feeds and livestock, and denatured alcohol. Of the total items 15 
advanced and 38 declined. The total decline for the past two weeks 
amounted to seven-tenths of 1%, and the index is now only four-tenths 
of 1% above the low of Mar. 15. 

Based on 1926-28 as 100, and on 474 quotations, the index stood at 
91.6 for the week ended April 26; at 92.0 for April 19, and at 92.3 
for April 12. 








Steady Decline in Wholesale Commodity Prices Since 
1922 Indicated in Survey of New York Trust Co. 


Wholesale commodity prices have been steadily declining 
since 1922, according to the ‘‘Index’’ published by the New 
York Trust Co. on April 28. Accentuated during the last 
six months, this movement has become one of the prime 
factors in the present and future business outlook, says the 
trust company which makes the following further observa- 
tions: 

The decline in the past 15 months has been reflected by a fall in the value 
of all major commodity groups, and has been particularly emphasized in 
the farm and food products divisions and in textiles. Nor has it been 
confined solely to this country. Countries all over the world have been 
similarly affected. 

The study of price trends since 1896 illustrates two factors that are im- 
Portant in anticipating the future trend and effect of commodity prices: 
first, that a gradually declining level of prices (as between 1922-27), does 
not necessarily presuppose business depression: second, that only a slight 
movement in the farm products division is sufficient to sway the aggregate 
movement of all commodity prices. 

The index for farm products, considered separately, started last year 
at 147, declined to 139.8 in June, rose to a high of 147.4 in early August, 
and fell to 138 in December. In other words, last year’s movement of 
Prices as a whole was dictated almost entirely by the movement of farm 
products. All other price groups remained fairly stable. 

The decline in prices of farm products, which has been particularly 
sharp since last August, has been in general due to overproduction, both 
realized and anticipated, and to unusually large supplies on hand. This is 
noticeably true of the two staple crops, wheat and cotton. These examples 
can be extended to essential commodities in other countries—sugar in Cuba, 
coffee in Brazil, rubber in British East Indies. 

In addition to the two factors generally admitted to be fundamental to 
price levels—gold supply and commodity production—other considerations 
have to be taken into account. Competition between countries for reasons 
of National policy, credit conditions and exigencies of the weather all 
operate in some degree upon the commodity price trends. 








Loading of Railroad Revenue Freight at Low Levels. 


Loading of revenue freight for the week ended on April 19 
totaled 892,881 cars, the Car Service Division of the American 
Railway Association announced on April 29. This was a 
decrease of 18,429 cars under the preceding week and a 
reduction of 112,999 cars below the same week in 1929. It 
also was a reduction of 52,408 cars under the same week 
in 1928. Details follow: 


Miscellaneous freight loading for the week of April 19, totaled 377,917 
cars, 38,378 cars below the same week in 1929 and 6,944 cars below the 
corresponding week in 1928. 

Loading of merchandise less than carload lot freight amounted to 249 470 
cars, a reduction of 14,423 cars under the same week last year and 9,978 
cars under the same week two years ago. 

Coal loading amounted to 125,130 cars, a decrease of 25,097 cars under 
the same week in 1929 and 23,890 cars below the same week in 1928. 

Forest products loading amounted to 56.757 cars, 11,779 cars below the 
same week last year and 8,604 cars under the corresponding week in 1928. 

Ore loading amounted to 13,450 cars, a decrease of 16,857 cars under the 
same week in 1929, but 4,264 cars above the corresponding week two 
years ago. 

Coke loading amounted to 9,464 cars, a decrease of 2,401 cars under the 
corresponding week last year and 783 cars below the same week in 1928. 

Grain and grain products loading for the week totaled 37,403 cars, an 
increase of 641 cars above the corresponding week in 1929, but 2,192 cars 
below the same week in 1928. In the western districts alone, grain and 

rain products loading amounted to 24,372 cars, a decrease of 378 cars 
bove the same week in 1929. 


Live stock loading totaled 23,290 cars, 4,705 cars below the same week 
in 1929 and 4,281 cars below the corresponding week in 1928. In the 
western districts alone, live stock loading amounted to 18,731 ears, a 
decrease of 3,740 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared with the same week in 1929 and all except the Southwestern, 
which showed a small increase, reported reductions under the same week ip 
1928. 

Loading of revenue freight in 1930 compared with the two previous 
years follows: 


1930. 1929. 1928. 

Four weeks in January.... ... . _. 3,349,424 3,571,455 3,448,806 
Four weeks in February... ......_.. 3,505,962 3,766,136 3,590,742 
Five weeks in March..... . _.._._. 4,414,625 4,815,937 4,752,550 
Week of April 5........... .  - _L 907,928 958,225 919,352 
Week of April 12... . - ~ ........ 911,310 973,152 912,650 
Week of April 19... ..-....- 892,881 1,005,880 945,288 

TE sin Sev ett ois eceaas bain nike 13,982,130 15,090,785 14,569,496 








March Consumption of Electrical Energy by Industries 
in Philadelphia Federal Reserve District 6% Below 
February. 

Daily production of electrie power showed little change 
between February and March, according to reports from 
11 central stations to the Department of Statistics and 
Research of the Philadelphia Federal Reserve Bank. In 
comparison with March 1929, however, the output was 
nearly 11% greater, says the Bank, which adds: 


Daily sales of electricity for lighting and power purposes declined in 
March but were noticeably larger than in the same month last year. Con 
sumption of electrical energy by industries, the largest users of power, 
was nearly 6% less than in February but 9% more than in March 1929, 
computed on the basis of the number of working days. 

















(Daily Average) 
Electric Power March Change from 
Phtladelphia Federal Reserve Dist. 
11 Systems. (Total for Month) Feb. 1930.;Mar. 1929. 
Rated generator capacity ......- 1,793,000 kilowatts +0.7% +4.5% 
Generated output.............- 18,712,000 kilowatt hours; —0.2% +10.7% 
Hydro-electric. . ............... 6,811,000 kilowatt hours; +58 .0% +9.7% 
PN neh ated Name wdkdinwwdean 7,458,000 kilowatt hours} —29.7% +10.6% 
Se 5 bd ds. Sn Ss csten inchligh diesen aan estonia 4,443,000 kilowatt hours} +15.3% +15.0% 
Sales of electricity ............. 18,605,000 kilowatt hours} —4.7% +12.9% 
Std nc escdsdctennanas 3,375,000 kilowatt hours} —5.8% +94% 
SN ii x syceddiie de tadieatinren pieces 380,000 kilowatt hours} —18.1% +394% 
Residential and commercial_| 2,995,000 kilowatt hours; —5.9% +7.7% 
PO eo tihcttintadcamnndmee 12,496,000 kilowatt hours} —16.4% +154% 
Bn es dca ees ania 264,000 kilowatt hours; —13.0% +10.1% 
Street cars and railroads_._._| 2,094,000 kilowatt hours} —16 8% +16.0% 
Gs ininiibs ob ave ckcnenedudrdbenniee *'10,138,000 kilowatt hours} —*5.5% +*9.1% 
Fh Lk eee 2,734,000 kilowatt hours! +23.45% +28.1% 








* Working days uverage. 














“Problem of Unemployment Met As Never Before” 
Says Secretary of Labor Davis. 


Unemployment has been accepted heretofore as an un- 
avoidable evil, but the present situation has shown “‘what 
we can accomplish to meet the problem, onee we have made 
up our minds to act,” said the Secretary of Labor, James J. 
Davis, in an address in Pittsburgh April 23 before the As- 
sessors’ Association of Allegheny County. This is learned 
from the ‘‘United States Daily’’ of April 24, which reports 
Secretary Davis as saying: 


‘*1t is the duty of the entire country to see that the evil of unemployment 
is done away with forever.” said Secretary Davis, adding that he sees 
“some encouraging progress in that direction.” An authorized summary 
of the address follows in full text: 

Of all the homes on which this country is solidly founded, the worker's 
home is the keystone. No one in this broad land so loves his home as the 
man and woman love the cottage they have toiled to raise over the family. 
The country cannot be happy unless its millions of workers are safe and 
happy in their homes. 

This is apt to be a very trying matter, I know, in times such as these, 
when business is somewhat backward, when we have a measure of unem- 
ployment and when these workers of ours are worried as to whether they 
can keep firm hold on the little properties they have struggled so hard to 
acquire. 

It is the duty of the entire country to see that the evil of unemployment 
is done away with forever. I see some encouraging progress in that direc- 
tion. As you know unemployment has showed its ugly head in recent 
months, as a result of the crash in the stock market last Fall. But for the 
prompt action of President Hoover in calling conferences of business and 
labor leaders for the purpose of encouraging public confidence, the conse- 
quences of this shock to business might have been very much more severe. 
As it was, the country has suffered a temporary set-back, in spite of every 
effort to prevent it. But the situation has at least this redeeming feature 
that never before has the problem of unemploymcnt received such prompt 
attention. 

In past times we were inclined to accept unemployment as a distressing 
but unavoidible evil. Now we are moved to do something about it. The 
whole country is aroused to action. The Government, the various States 
and municipalities and individual employers all over the country, im- 
mediately opened up public works and construction, in order to provide 
employment. With the advancement of the season, we may soon expect 
to see those now temporarily jobless reabsorbed in their old pursuits, or 
in better jobs than ever. 

I am hoping, however, that the country will not stop with these emergency 
measures. This unemployment crisis, for all the distress it has caused, has 
served one purpose. It has focused the eyes of the entire Nation on the 
problem, and it has shown us what we can accomplish to meet the problem 
once we have made up our minds to act. What we have achieved in time of 

crisis we ought to go on achieving at all times. This problem of unemploy- 
ment is a lasting one. It is always before us to some extent. In my opinion, 
it is the most important economic problem before the country. It is abso- 


lutely necessary to our National prosperity that we set before us as a goal 





regular employment at liberal wages for all of our working population. 
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. I am confident that with the experience we have recently gained, our 
highminded industrial leaders will bring to this problem the same genius 
that has gone into the building of our vast industrial mechanism, so that 
unemployment will become but an unhappy memory of the past. 








Advance Report for March on Wholesale and Retail 
Trade in Philadelphia Federal Reserve District. 
Conditions in wholesale and retail lines in the Philadel- 
phia Federal Reserve District are indicated in the following 
survey issued by the Federal Reserve Bank of Philadelphia: 


WHOLESALE TRADE IN THE PHILADELPHIA FEDERAL RESERVE 
DISTRICT FOR THE MONTH OF MARCH 1930. 
























































Net Sales. 
Indez Numbers Jan. 1 to 
P. Ct. of 1923-1925 Month Mar. 31 
Monthly Average). Compared with Compared 
Feb. | March | Previous Same Mo.| Pertod 
1930. 1930. Month.x |Last Year .| Last Year. 
Boots and shoes_........---- 47.0 81.3 +59.8%| —16.9%} —11.4% 
TET ae 105.4* 122.5**; +2.3 +6.8 —3.8 
a sala ae eh dil 43. 51.8**| +7.0 —16.8 —11.3 
81.4 —16.9 —3.9 —14.6 
95.1 —3.0 —1.4 —1.9 
83.4 +22.0 —3.4 —5.0 
62.6 +4.6 —26.0 —22.1 
98.8 +7.3 —0.0 —3.1 
Accounts Outs Collections 
End of Month During Month. 
Compared | Compared| Compared| Compared| Compared, Compared 
wth wtth Same wtth with Same wth Same 
Previous | Month | Previous | Month | Previous | Month 
Month. |Last Year.| Month. |Last Year.| Month. |Last Year. 
Boots and shoes- --- oven adnate +8.2%| —11.8%| —8.0%| —30.8% 
aE RE ome eqns 2.5 +0.4 +12.7 +3.3 
goods. ......- —2.0%| +0.9%| —2.9 —15.4 +6.4 —4.5 
Electrical supplies..| —1.0 —7.7 —9.5 —1.8 +8.2 +6.5 
Groceries. ......-- —4.8 —6.0 —0.9 —2.5 —0.5 —7.2 
Hardware. ._.....- +0.3 —0.8 +10.4 +7.6 +9.2 +1.9 
Jewelry..........-. —0.1 —14.3 —1.3 —2.4 —16.2 —22.0 
aS Se +0.9 +3.4 +2.7 —2.7 —3.8 —4.9 
* Revised. ** Prelimimary. x Daily average. 


RETAIL TRADE IN THE PHILADELPHIA FEDERAL RESERVE DISTRICT 
FOR THE MONTH OF MARCH 1930. 
























































Index Numbers Net Sales. 
of Sates 
Per Cent of March Jan. 1- 
1923-1925 1930 Mar. 31 
Monthly Average). | Compared| Compared 
wir wuh Same 
Feb. March March. | Pertoda 
1930. 1930. 1929. |Year Ago 
All reporting stores_....... manesacsese 73.8 86.8* | —17.5 —8.4 
Be ee SUNNEE.. .cccccsnannnessoces 73.0 84.4* | —16.8 —8.0 
Ip Philadeipbia...... woeseial 72.2 82.7* | —15.4 —6.4 
Outside Philadelphia. _ 2 nth ane sae = —20.0 —11.7 
pparel stores. __....... au 85.5 116.7 —20.1 diltncni 
Men's apparel stores........-.--.... 76.1 80.8 —28.8 —13.6 
if. 2 eee eet cadens nickath —26.9 —8.4 
Outside Philadeiphia.............- ean alate —30.4 —18.2 
Women's upparel stores. .......--...- 89.2 130.6 —17.6 —4.7 
IS is i wimonnaan Pate pm —15.4 —8.8 
Outside Philadelphia... ............ Ras ccasnis —31.8 —16.2 
83.5 105.8 —28.2 —15.0 
78.1 71.2 —21.2 —8.1 
74.0 87.4% | —15.8 —6.9 
85.9 84.1 —27.2 —14.5 
71.5 104.9 —15.1 —10.1 
68.7 79.5 —22.8 —12.3 
$1.1 65.1 —16.3 —5.8 
71.3 120.0 —10.9 —9.1 
774 78.8 —26.9 —12.8 
61.1 72.8 —26.7 —19.1 
74.0 80.1 —22.5 —12.9 
60.9 78.0 —20.6 —10.2 
97.6 94.9 —25.5 —11.4 
iene mechs: —17.6 —9.3 
Stocks Turnover Accounts | Collec’ns 
Jan. 1 ta | During 
March 31 at End | Month 
of Month Compared 
Compared| with 
1930. 1929. [Year Ago.| Year Age 
0.87 0.89 nnn aan 
0.86 0.87 eninge abet 
0.97 0.96 seinen waned 
0.70 aimenns seis 
0.51 0.63 —8.0 —10.7 
1.32 1.52 wine mae 
1.42 1.64 cape Pee 
0.87 1.01 +2.8 +5.8 
0.57 0.64 —2.7 —0.9 
0.51 0.54 +0.1 —7.3 
Stores in: 
anon eet —4.6 1.00 1.01 ica icin 
Allentewn, Beth- 
lehem & Easton) +9.1 —3.4 0.57 0.64 —6.6 —1.5 
Altoona -.....-.. +3.8 —5.6 0.71 0.73 +14.4 +5.9 
Sel lenaed +8.4 —17.2 0.72 0.69 —4.7 +0.2 
Johnstown. ..... +6.1 —7.1 0.73 0.73 gnee —5. 
Laneaster....... —0.3 —3.6 0.65 0.71 re oe 
BB. aw cccoce +178 +4.3 0.65 0.73 —2.9 —0.8 
Scranton.....-.-- +10.1 —2.0 0.68 0.77 —13.7 —8.7 
yo ES +10.3 —7.5 0.74 0.81 —5.7 +2.6 
Wilkes-Barre... +8.0 —7.2 0.54 0.58 —10.8 —5.9 
Wilmington. -..-.. +6.3 —1.2 0.62 0.67 +7.4 +6.7 
All other cities...j +15.5 +0.2 0.54 0.58 +0.7 —T7.5 
** Preliminary. 








Some Signs of Improved Business in Philadelphia 
Federal Reserve District. 

The Federal Reserve Bank of Philadelphia reports that 

‘‘business in the aggregate has shown some signs of improve- 


active than at the same season in other recent years.’’ 
In its Business Review May 1 the Bank goes on to say: 


Industrial output and employment in March on the whole changed little 
a at lower levels than is usual. Commodity prices have declined 
er. 
Reflecting in a measure business conditions, the commercial loans of 
member banks have declined during the past month. The banks’ invest- 
ment holdings, on the other hand, have Increased, while borrowings from 
the Reserve Bank have declined. Demand for currency continues less active 
than last year. Banks in this district were active purchasers of commercial 


paper during March. 
Manufacturing. 


Analysis of the available data shows that there has been some seasonal 
improvement in the manufacturing industry as a whole, although the present 
rate of activity has been below that of recent years. The market for manu- 
factured goods continues restricted and sales are smaller than a year ago. 
This is also true of unfilled orders which have declined in the month and in 
comparison with last year. Stocks of finished goods at manufacturing 
Plants, while showing some accumulation, are not regarded as burdensome; 
they are said to have been reduced somewhat in the last month and are 
smaller than a year ago. Commodity prices in this district have declined 
rap and are noticeably below the level prevailing at the same time 
year. 
Factory employment in this section in March showed a slight decline fn- 
stead of increasing seasonally. The volume of wage payments continued 
virtually unchanged, although ordinarily a marked increase occurs between 
February and March. In comparison with last year’s peak there were more 
than 4% fewer workers employed in Pennsylvania, and there was a decline 
of nearly 7% in the amount of wage disbursements. . 
Activity of plants making transportation equipment is ‘well maintained. 
The production of commercial trucks, and automobile bodies and parts con- 
tinued upward in March, while that of locomotives and cars declined some- 
what. Ship and boat building shows the highest rate of operation since 
the early part of 1927. 
The textile situation on the whole continues unsatisfactory. The demand 
generally is fair to poor and prices have declined further. The broad silk 
industry alone is operating at a high Ievel, one which has been rising since 
the beginning of 1929, barring some variations. Manufacturers of wool 
and cotton products, on the other hand, are producing at a much lower 
rate than in any month during the past five years, when allowance is made 
for the usual seasonal changes. Following a pronounced increase from 
the middle of 1928 to the close of 1929, the production of hosiery has since 
declined and was materially lower than in the same month of the past two 
years. 


Regarding wholesale and retail trade the Bank says: 


The wholesale and jobbing trade showed an increase in daily sales of 
about 4% between February and March. Compared with a year ago, the 
dollar volume of wholesale trade was smaller by about 3%. The largest 
declines occurred in jewelry, shoes, and dry goods; drugs alone reported 
increased sales. This unfavorable comparison was due in a large measure 
to lower prices and to the lateness of Easter. 

Preliminary reports covering the greater part of April showed that 
there existed a fair demand for commodities at wholesale and the number 
of returns showing smaller sales equalled those showing larger sales. Whole- 
sale prices continued to decline, although many reports showed no change 
since March. 

There is no statistical evidence showing an accumulation of inventories 
at wholesale and jobbing establishments; on the contrary, stocks of goods 
at the end of March generally seemed lighter than on the same date last 
year. 

Retail sales during March were about 8% larger than in February, 
when computed on the daily average basis. Department, apparel and 
shoe stores shared in this gain, whereas credit stores had a considerable 
decline in their sales. Early reports covering about 18 days of April showed 
a further increase in sales, principally on account of Easter trade. 
Comparisons with sales in March 1929 lose their significance inasmuch 
as the spring holiday trade was about three weeks later this year than last. 
Largely for that reason sales in all lines showed substantial declines. This 
was naturally reflected in the fact that retail sales in the first. quarter of this 
year were about 8% less than in the same period last year. 








Fundamental and Credit Conditions in Boston Federal 
Reserve District Reported as Apparently Sounder 
Than Year Ago. 

While stating that business activity in New England during 
the first quarter of this year was dispapointing as compared 
with the same period a year ago the Federal Reserve Bank of 
Boston says that “fundamental credit and industrial con- 
ditions appear to have been sounder April 1 this year than 
last.’” We give herewith the Bank’s survey of conditions 
as set out in its ‘“Monthly Review’’ April 1: 


During the first quarter of this year there was little change, ether than 
seasonal, in the aggregate rate of business activity in New England, and the 
level at the end of March was only slightly higher than the lew point to 
which industry declined in December. In comparison with the correspond- 
ing period a year ago. business activity im this district during the first 
quarter was disappointing, the average level during the period being 
approximately 17% below the record average level a year ago. Funda- 
mental credit and industrial conditions, however, appear to have been 
sounder at the first of April this year than a year ago. On April 2 1930, the 
reserve ratio of the Federal Reserve Bank of Boston was 81.2%, compared 
with 72% on April 3 1929. Loans to member banks by the Boston Reserve 
Bank were $72,498,000 a year ago (April 3), and were $19,492,000 this year 
(April 2). After a sharp decline during the latter part of 1929, the rate of 
general business activity in New England remained steady, even though at 
a level much lower than a year ago. Business sentiment has changed con- 
siderably more than actual business activity. At the first of the year 
apparently too much was expected, and in February optimism changed to 
an attitude of extreme caution. At the end of March a spirit of caution 
still prevailed, but the customary spring expansion in many lines of industry 
and trade added a more cheerful aspect to the immediate future. Pre- 
liminary reports for April indicate that more than the seasonal increase took 
place in the building industry, and carloadings in this district were running 
somewhat higher than in March. New England textile activity in March 
was less than that during February, and when allowances for usual seasonal 
changes were made, cotton consunrption declined slightly, wool consump- 
tion was less, and siik machinery activity was reduced. Production of 
boots and shoes in New England in March was considerably larger than in 





ment since the middle of March, although it continues less 





February, but was nearly 10% less thanin March 1929. Bothin the country 
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as a whole and in New England, shoe production during the first quarter 
of 1930 was considerably less than in the corresponding period a year ago. 
The total value of new construction contracts awarded in this district in 
March, although about 11% under that of March 1929, was approximately 
52% larger than that in February. The volume (in square feet) of both 
residential and commercial and industrial building in New England showed 
larger than seasonal gains in March compared with February. The number 
of wage-earners in identical manufacturing establishments in Massachusetts 
during March declined slightly from February. Boston department store 
sales in March were 9.1% smaller than during the corresponding month a 
year ago, but for the first quarter were nine-tenths of 1% ahead of that 
period in 1929. 


Federal Reserve Bank of Philadelphia on Building and 
Real Estate. 
From the May Business Review of the Federal Reserve 
Bank of Philadelphia we take the following: 


Building and Real Estate. 

Building activity has improved since the early part of last month. Both 
employment and wage payments in construction and contracting increased 
between February and March and the demand for workers by various 
building trades was more active in the first fortnight of April than for many 
weeks past. While the rate of operation also has risen considerably above 
the very low level reached in December, nevertheless it remains below 
that prevailing at the same time in recent years. 

The total value of building contracts awarded rose somewhat more 
sharply between February and March this year than last, but it still was 
lower than in the same month for many years past. In the first three 
months of this year, however, the value of contracts was slightly in excess 
of that in the same period last year. 

The accompanying chart shows that contracts for dwellings continued gen- 
erally the downward trend since the spring of 1928. Such upturn as oc- 
curred in the first quarter of this year failed to measure up to the usual 
seasonal level, and the value of contracts was about 55% less than in the 
first quarter last year. While a steady gain was noted in the construction of 
industrial and commercial buildings during the first quarter of this year, 
the total was only a little more than one-half of that in the same quarter 
last year, but was close to that of 1928. Public works and utilities showed 
the largest expansion in the first three months of this year, owing chiefiy 
to the construction of highways. The value of contracts for this class of 
construction was about three times as large as in the first quarter of last 
year and about twice as large as that in 1928. Comparative figures for 
this district as a whole and for some of the leading cities are given in the 
tofiowing table: 























First Quarter 
First Quarter First Quarter Average 

Butiding Contracts Awarded— 1930. 1929. 1925-1928. 
Dab chancdcebdeunioon $55,923,000 $36,089,000 $56,750,000 
Ds icssichdntwansacencadh 591,000 4,017,000 1,164,000 
PG .actenddhonnéandwhkenes 1,276,000 26,000 1,133,000 
CDs cthienesibudemamaneniwine te 1,536,000 2, ,000 2,229,000 
Dikctakwiendedbnaniamenes 497 ,000 1,290,000 1,415,000 
WS cnctcbcesetnessbone 2,755,000 4,632,000 931,000 

Total for Philadelphia Federal 

Reserve District, incl. all cities} $94,168,000 $94,073,000 $103 331,000 








Source: F. W. Dodge Corp. 


The value of contracts let in this section in the first 18 days of April 
showed a further gain over the daily average in March. Comparison with 
a year ago, however, remained unfavorable in spite of the continuous 
enlargement in the activity in some types of construction. 

The real estate market continues unsatisfactory. The number of real 
estate deeds and the value of mortgages recorded in Philadelphia during 
March showed a gain over the preceding month, but they were much lower 
than in the same month during the past four years. This is also true of the 
total volume of transactions in the first quarter of this year. The number 
of writs issued for the sale of property in April by the sheriff of Philadelphia 
was larger than in any month in the past 11 years. 








Industrial Employment Conditions in Chicago Federal 
Reserve District—-Decreases Throughout District 
Except in Wisconsin. 


Small decreases in number employed and in payrolls 
during the period Feb. 15 to March 15 were registered in the 
Chicago Federal Reserve District, Wisconsin excepted, and 
in 9 of the 14 groups surveyed, according to the ‘“Monthly 
Business Conditions Report,’’ April 30, of the Federal Re- 
serve Bank of Chicago, which thus surveys industrial em- 
ployment conditions: 


Manufacturing employment suffered a loss of about 1%, while non- 
manufacturing totals were about 2% off in number of men and 6% less in 
payrolls than in February. The 5% recession in the food products group 
was produced by a general decline in meat packing, in flour production and 
canning in Wisconsin, and in miscellaneous groceries and tobacco manufac- 
turing. In the metal products group, iron and steel continued their recent 
upward trend, but the average for the group was brought down by curtail- 
ment in illinois plants producing machinery and electrical apparatus. 
Smaller than seasonal improvement was shown in the stone, clay and glass 
products, chemicals, and rubber products groups; vehicles continued the 
recent expansion, with employment in automobile and accessory plants 
somewhat larger than in February but much below a year ago. 

General improvement in the demand for labor was shown during March 
in cities with free employment offices, as evidenced by a declining ratio of 
applicants to positions available in Illinois, Indiana, and Iowa. The ratios 
for March with comparisons were: 


March 1930. Feb. 1930. March 1929. 
ys ices dates drtsiaecbind the sae na ached 209 246 156 
NUNS csc ilcrtertapsdnt Akt dno. did sinh es 136 181 101 
I Oates die hatte ai * Ser puddin wg to 329 346 325 
The Department of Acriculture figures on farm labor supply and de- 
mand on April 1 1930, show the greatest excess of supply over demand since 


figures were first collected in 1923, With labor supply normal and demand 
only about 85% of averase, the supply is quoted as 117% of demand for the 
country as a whole, as compared with 104% in April 1929. In the North 


Central States supply is slightly greater than usual and represents 118% 
of the demand. Michigan shows the highest percentage of all the States, 
supply being 138% of demand, while on April 1 1929, it was 101%. 


In- 





diana and Wisconsin both e average for the North Central States. 
while Illinois and Iowa show slightly better conditions. The United States 
index of farm wages on April 1 rose 3 points above January 1, which is con- 
siderably less than the usual seasonal increase for this period, reflecting the 
presence of a labor surplus from the small volume of industrial employment. 
In the North Central States farm wages were slightly higher than on Jan- 
uary 1, but less than April wages in the three preceding years. 


Savings Deposits. 

Seventh District savings deposits at 194 banks on April 1 were 3% below 
the corresponding month of 1929, though totaling slightly in excess of the 
March 1 figure. In the comparison with last year all States registered a 
decline, while in that with a month previous Lllinois, Indiana, and Michigan 
showed small gains. The number of depositors increased over a year ago in 
Indiana, Iowa, and Wisconsin, the declines in the other two States, how- 
ever, resulting in a small loss for the district; the number of accounts showed 
little change as compared with March 1. The average account for all banks 
was more than 2% under that of April 1 1929. Individually, the heaviest 
decrease of 7% was recorded by Wisconsin. All States with the exception 
of Wisconsin registered a slight increase in this item over the preceding 
month. Regular savings deposits at 25 reporting banks in Chicago on 
April 1 increased more than 314 million dollars over the figure of a month 
previous, although accounts were approximately two thousand less in 
number. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 
































DISTRICT. 
Number of Wage Total Earnings. 
No. Earners—W eek 
of Ended— Week Ended— 
industrial Groups. Report- Per 
ing |Mar. 15, Feb. 15| March 15 Feb. 15 Cent 
Firms.| 1930. 1930. 1930. 1930. Change 

M etals & metal products 

(other than vehicles) - 527| 190,069) 191,752) $5,673,859) $5,867,941) —3.3 
FERle notin ebinnnaaele 66| 41,873} 41,113} 1,228,105) 1,183,653) +3.8 
Textiles & textile prods- 138} 31,482| 30,642 ,258 698,322} —5.7 
Food & related products 298| 46,272) 48,496) 1,212,076) 1,276,827; —65.1 
Stone, clay and glass 

DIGREE. « csnnarcen 116} 11,916) 11,445 328,021 308,939} +6.2 
Lumber and its products 230} 29,176) 29,376 635,129 636,459) —0.2 
Chemical products... - 62| 10,338) 10,117 273,701 267,001; +2.5 
Leather products. ....- 65| 16,304 6,409 ,688 353,574) —2.5 
Rubber products... .- * 6 3,257 3,212 70,523 69,265} +18 
Paper and printing... -- 246} 33,598) 34,177} 1,053,163) 1,065,808} —1.2 
Manuf’g (tot. 10 groups)| 1,754) 413,285) 416,739) 11,477,523) 11,727,790) —2.1 
Merchandising**~.._.. 134| 27,839) 28,871 739,113 762,197; —3.0 
Public utilities......-- 80} 94,236) 95,811) 3,069,227| 3,246,482) —5.5 
Coal Mining.........- 37} 10,410} 10,578 240,164 25,620) —26.2 
Building & construction 207} 10,585) 10,572 347,559 343,830) +1.1 
Employment (total of 14 

oe, FES TEE. 2,212| 556,355! 562,571] 15,873,586] 16,405,919! -—3.2 








* Wisconsin only. ** Illinois and Wisconsin. 








Merchandising Conditions in Chicago Federal Reserve 
District—Seasonal Expansion in Wholesale Lines— 
Late Easter Affects Department Store Trade. 


While reporting expansion in wholesale lines, the Fed- 
eral Reserve Bank of Chicago indicates that department 
store trade in March suffered by reason of the late Easter. 
In its “Monthly Business Conditions Report,” issued April 
30, the bank has the following to say regarding merchandis- 
ing conditions: 

Seasonal expansion was general during March in reporting lines of whole- 
sale trade; grocery sales increased 12% over the preceding month, those 
of hardware were 35% larger, dry goods gained 17%, drugs 14%, shoes 
43%, and electrical supplies 5%. The increase in drugs, shoes, and elec- 
trical supplies was less than in the same period of the two preceding years, 
while that in groceries was greater. To unemployment and inclement 
weather conditions was attributed the failure of certain lines to show the 
usual expansion. Except in groceries, trade continued in March to aggre- 
gate less than for the corresponding period a year ago. For the first quarter 
of 1930 as compared with the same three months of 1929, grocery sales 
were about the same in volume, while wholesale hardware trade totaled 
12% smaller, dry goods 23%, drugs 7%, shoes 36%, and electrical 
supplies 13% less. J 

The later date of Easter this year was partly responsible for the failure 
of department stores in this district to show a larger gain over February 
in the volume of their March sales. The aggregate for 111 stores increased 
only 11%, while last year March business exceeded that in the preceding 
month by over 25%. Partly because of this factor, also, sales recorded 
a considerable decline (21%) in March this year from last, although the 
volume has been lower in the year-to-year comparison in each month of 
1930 to date. Sales in the first quarter totaled 13% under the same 
period of 1929, Detroit with a decline of 21% recording the heaviest 
recession of the larger cities. A smaller rate of stock turnover has also 


WHOLESALE TRADE IN MARCH 1930, 




















Per Cent Change from Same Month Last Year.| Rat of 
Accts. Out- 
Commodity. Net Accounts standing to 
Sales. Stocks. Outstanding .| Collections. | Net Sales. 
Groceries. .....- (28)+ 1.0 | (19)—12.2 | (24)—10.6 | (20)— 2.4 (24) 88.2 
Hardware.....- (14)—15.2 | (10)— 3.4 | (14)— 7.9 | (10)— 1.4 (15) 214.8 
Dry goods....--| (10)—24.7 (8)— 2.8 | (10)—11 4 (9)—19.4 (10) 337.5 
a ee (ll)— 9.1 (9)+ 3.1 | (10)— 0.1 (6)+ 2.9 (10) 144.8 
OEY AES (8)—42.4 (6)+ 1.3 (7)— 9.8 (6)—29.8 (7) 352.9 
Elec. supplies.._! (35)—19.9 | (25)—10.6 | (33)—13.4 | (23)— 8.9 (35) 155.6 





Figures in parentheses indicate number of firms included. 


been evident in the first three months of this year, an average of .81 times 
comparing with .92 last year. 

In the retail shoe trade, the aggregate volume of merchandise sold in 
March, though increasing 29% over the preceding month, totaled 29% 
under March last year, practically all firms sharing in the decline. For 
the year through March, sales aggregated 16% below the same period of 
1929; all reporting retail dealers had smaller sales and only six of 25 
department stores increased their sales. The volume of furniture and house 
furnishings sold at retail in March exceeded that of the preceding month 
by 11%, with installment sales by dealers, however, gaining only 544%. 
As compared with March last year aggregate sales were 8% less, and 
those made on the installment plan 17% smaller. First quarter sales of 
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105 retail hardware dealers in the five States of the district totaled 6% 
less than in the same period of 1929, all States sharing in the decline. 

Chain store trade increased in March over February, but was below the 
corresponding month of 1929. Total sales by 21 chains operating about 
2,900 stores during the month gained 10% in the monthly comparison and 
declined 3% in that with last March; average sales per store were larger 
by 8% than in February, but 14% under the average a year ago; the 
number of units increased one and 14% in the respective comparisons. 
All lines except men’s clothing and shoes recorded heavier sales than in 
February, while as compared with March last year, drug and cigar chains 
had larger sales, grocery, five-and-ten-cent, shoe, furniture, musical instru- 
ments, and men’s and women’s.clothing chains showing a smaller volume 
sold. 

DEPARTMENT SSTORE]JTRADE IN MARCH 1930. 














|) eee ge 4 
mi a . | aa Per Cent Change P.C.Change Ratio of March 
35 atid March 1930 3 Months Collections 
dietd from @ 1930 from to Accounts 
Locality. ©. #. March 1929. 3 Months Outstanding 
a ae wer 1929. Feb. 28. 
i ‘ pa | 
rr er Net Stocks End| Net 
Lo + Sales. of Month. Sales 1930. 1929. 
Chis motacbwaiaignd —22.3 +3.4 —13.3 33.0 36.7 
ETS Pe —25.2 —11.8 —21.3 39.2 45.6 
Indianapolis. .......--. —16.8 +14.3 —8.0 39.2 41.9 
pC eee —11.1 +7.1 —3.0 46.3 47.9 
Other cities. .....0%5--- —16.7 —4.1 —9.4 36.2 36.9 
tek a eet 
» Seventh District. --. —20.7 —0.1 —13 4 37.9 41.5 


























Furniture Manufacturing Conditions in Chicago Fed- 
eral Reserve District—Midwest Distribution of 
Automobiles. 


Continued gains in wholesale distribution of automobiles 
in the Middle West are indicated in the following regarding 
manufacturing lines, taken from the April 30 “Monthly 
Business Conditions Report” of the Federal Reserve Bank 
of Chicago: 

Furniture. 


March returns indicate that furniture manufacturers in the Seventh 
[Chicago] District have little more than maintained February’s volume of 
business. Aggregate shipments for March increased only 2%, whereas 
the usual rate of gain over February is approximately 14%. Orders 
booked showed no change. A large amount of cancellations, which counter- 
acted the influence of the low volume of shipments, effected a more-than- 
seasonal reduction in unfilled orders, the decline amounting to 25%. As 
compared with March 1929, recessions of 24, 29, and 46% were registered 
in shipments, orders booked, and unfilled orders, respectively. The aver- 
age rate of operations fell from 66% in February to 61%, and compares 
with 76% maintained a year ago. 


Autombile Production and Distribution. 


Output of automobiles from plants in the United States continued to 
expand in March, but operations remained considerably below the 1929 
level. The number of passenger cars produced during the month totaled 
335,789, an increase of 22% over February and 35% under the volume 
of last March. Output in the first quarter of the year totaled 846,127, or 
one-third less than in the same period of 1929 and slightly under the first 
quarter of 1928. Trucks produced in March aggregated 64,200, gaining 
36% over the preceding month and declining 8% from a year ago; first- 
quarter output of 149,456 was 17% smaller than for the corresponding 
three months last year. 

For the third successive month, wholesale distribution of automobiles 
in the Middle West showed considerable expansion over a month previous. 
Sales by retail dealers likewise were much larger than in February, seasonal 
factors producing a better demand, and the number of used cars sold 
continued to gain. However, no improvement can be noted in comparisons 
with a year ago. Stocks of new cars on hand the end of March averaged 
somewhat smaller than a month previous or on the corresponding date last 
year, March being the second month to show a decline in the latter com- 
parison; used cars on hand March 31 also declined in volume from the end 
of February and averaged slightly less in value than a year ago, though 
larger in number. The value of cars sold on the deferred payment plan 
during March totaled about 48% of retail sales by dealers reporting the 
item, which was a slightly lower ratio than for the same firms in February, 
but the proportion was a little greater than in the same month of 1929. 


MIDWEST ‘DISTRIBUTION OF AUTOMOBILES. 
Changes in}March 1930 from previous months. 

















rg 
Per Cent Change from| Companies Included 
Feb. 1930.|Mar.1929.;Fed. 1930.;Mar. 1929. 
New Cars— 
Wholesale: 
SR CR i cnwttancnanmeede + 20.7 —53.2 31 31 
SEES siints thtresommane shapdiktpente ning arciiicaal +24.7 —48 .2 31 31 
Retail: 
SES GUNN. ccencestadavbisane +48.6 —32.1 63 61 
PS aitiskcarnicn tut < enki eheisianaeel +44.0 —40.7 63 61 
On hand March 31: 
TE «vi wanadovdboeediinew mans —6.4 —8.9 63 61 
WE ivédusacspubd ogadvewatnn —4.9 —9.9 63 61 
Used Cars— 
NE CEE. . Ccnwnseniunnomnnie +35.1 —14.9 63 61 
Saleable on hand: 
ai ne a vied se epianirgneiahie duane —1.0 +13.2 63 61 
DEL: i conn cenedeewndn tines —6.1 —5.7 63 61 

















Volume of Business in Kansas City Federal Reserve 
District During March on Par With February 
But Below March Last Year. 

The slow expansion of business in March in its district is 
attributed mainly by the Federal Reserve Bank of Kansas 
City “to the long period of unusually dry weather and re- 
sultant uncertainty regarding this year’s farm production.” 
This situation, however, says the Bank, “was greatly relieved 
at the middle of April by general rains over almost the entire 


week of April indicate a marked improvement in the con- 
dition of winter wheat and growing crops, and a quickening 
of activity in practically all lines of business.” The bank 
also has the following to say in its May 1 “Monthly Review”: 
Business in the Tenth [Kansas City] District continued through March 
at approximately the daily rate recorded for February, but somewhat below 
the daily rate recorded for March a year ago. Returns for the month 
indicated a slight seasonal increase over February in the distribution of 
merchandise by wholesalers and retailers, although the volume was below 
that for March last year. Industrial operations, while somewhat irregular, 
with some lines forging ahead and others lagging behind, averaged about 
the same as in the preceding month, but were not up to the record of a 
year ago. Commercial loans at banks were smaller in March than in 
either the preceding month or the corresponding month last year. 

An outstanding development of the month was a decided upturn in 
building activity. The value of contracts awarded in this district was 99% 
higher than in February and 57% higher than in March a year ago, with 
the accumulated total of awards for the first three months of 1930, 34% 
higher than for the corresponding period in 1929. The value of new 
building projects started in leading cities of the district during March, 
indicated by permits issued, also showed a large increase. over February, but 
was smaller for the month and first quarter than in March and the first 
quarter of last year. The contracts awarded in the district as a whole and 
the new work already under way in leading cities assure a good volume 
of construction in the early half of the year. By the middle of April the 
unemployment situation had been somewhat relieved. 

Heavy highway and general construction in this district is indicated by a 
large increase in production of cement in March, both over the preceding 
month and the corresponding month last year, total production for this 
year’s first quarter showing a gain of 43.6% over the like period in 1929. 

While manufacturing plants in this district, as a rule, were operated 
with caution and their output as a whole was smaller than a year ago, 
substantial gains were made during March over the preceding month by a 
number of industries. March output of flour was 7% higher than in 
February, the slaughter of cattle was the largest for March in three years, 
the slaughter of sheep the largest for March of record, but fewer hogs were 
slaughtered in March than in February or in March a year ago. 

In the mineral industries, production of crude oil, in the daily average, 
was smaller than in the preceding month or the same month last year, the 
decrease reflecting compliance on the part of producers in the carrying out 
of conservation agreements. At the lead and zinc mines, and also at the 
coal mines throughout the district, March production was at a low point of 
the year and materially lower than in March a year ago. 


As to wholesale and retail trade, the bank says: 
Trade. 

Wholesale distribution of merchandise in this district in March, as 
indicated by the combined dollar sales of firms in five lines reported to 
this Federal Reserve Bank, was in larger volume than in February but in 
smaller volume than in March last year. Increases in March sales over 
those for February were reported for groceries, hardware, furniture and 
drugs, with dry goods the only one of the five lines to report a decrease 
from the preceding month. Decreases from a year ago were general, with 
furniture as the only whoiesale line to report an increase. The returns for 
the first three months of 1930 show sales in each of the five leading lines 
fell below those for the corresponding period in 1929. 

Department stores sales for March showed a seasonal increase over 
February, but were considerably below those for the corresponding month a 
year ago, according to complete reports made to this Federal Reserve Bank 
by 38 stores located in cities of this district. The decrease from a year 
ago reflected in part the fact that Easter this year (April 20) was 20 days 
later than last year (Mar. 31). Reports of individual stores indicated 
that the decrease was general over the district, as only three stores reported 
a larger business for March than for the same month last year. 

Reports of other retail firms dirclosed March sales of men’s and women’s 
apparel, shoes and furniture averaged lower than for the corresponding 
month last year. 

Stocks of merchandise on hand at department stores at the end of March 
averaged slightly higher than at the close of February, although they were 
somewhat lower than on Mar. 31 1929. Stocks of men’s and women’s 
apparel at the end of March were about 10% higher than a year ago, while 
stocks of shoes were about 17% lower than a year ago, and stocks of 
furniture for all stores reporting averaged about 6% larger than a year ago. 


Collections. 

Department stores, in their reports covering the month of March, indi- 
cated collections for the month totaled 40.6% of amounts outstanding at 
the close of February. This collections figure compares with 40% for the 
preceding month and 41.5% for the corresponding month last year. 
Wholesale firms reported some seasonal improvement in collections during 
March, and but slight change in the ratio of collections to outstandings as 
compared with the same period last year. Retail lumber yards reported 
their collections during the month were materially above those for the 
preceding month but a fractional part of 1% below the figure for the 
corr@sponding month last year, 








Business Conditions in San Francisco Federal Reserve 
District — Trade Expanded, But Less Than 
Seasonally. 

Business activity expanded in the San Francisco Federal 
Reserve District during March, but by a smaller amount 
than in the corresponding month of most recent years, ac- 
cording to Isaac B. Newton, Chairman of the Board and 
Federal Reserve Agent of the Federal Reserve Bank of 
San Francisco, who, under date of April 22, adds: 

Both industrial output and trade increased somewhat less than seasonally 
and demand for credit showed practically no change from the preceding 
month. Declines in commodity prices became less numerous during the 
latter part of the month and slight advances in the wholesale price level 
were reported in early April. 

During March, favorable weather conditions continued to be the most 
important influence in the agricultural outlook. Crops now growing in 
the District developed satisfactorily and range conditions improved during 
the past six weeks. Some livestock, particularly spring lambs in California, 
have been slow in attaining satisfactory market weights. 





agricultural area of this district, and reports in the third 


Greater than seasonal increases in the lumber and building industries 
of the District were reported for March, but declines in the output of 
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crude oil, refined petroleum products, non-ferrous metals, cement, flour, 
and of practically all manufactured commodities resulted in a small de- 
crease in total industrial production. The large gains in lumber production 
and building during March as compared with February were chiefly due 
to the fact that activity in both of those industries was exceptionally low 
in February. The number of workers employed in the District increased 
somewhat less than is customary during March. 

Trade activity increased somewhat less than seasonally from February 
to March. Largely as a result of the lateness of Easter Sunday this year, 
retail sales were smaller in value during Marcl: 1930, than in March 1929, 
but their increase from February was nearly e;1al to seasonal expectations. 
Reported figures of wholesale trade showed « crease during March, but 
considerably less than is ordinarily expecte Inter-coastal trade of the 
District was smaller in volume than in e::':r the preceding month or 
March 1929. Railroad freight carloadings inci-ased by about the seasonal 
amount but were well below loadings in March a year ago, 

Credit ease continued throughout March and the firet half of April and 
interest rates declined slightly. Loans of reporting member banks declined 
during this period. The funds thus released were employed to increase 
investment holdings and relatively large transfers of funds to the New York 
money market were also recorded. There was little additional borrowing 
by member banks from the Reserve Bank, and discounts of that bank 
continued at the low levels of January and February. 








Business Conditions as Viewed by Los Angeles 
Chamber of Commerce. 


In presenting its summary of local business conditions 
in its “Southwest Business Review,” the Los Angeles Cham- 
ber of Commerce states that “many of the outstanding in- 
dustrial groups of Southern California have shown a defi- 
nite upward trend during the latter part of March.” “Busi- 
hess, generally, is now demonstrating its basic soundness 
and optimism as expressed earlier in the year,” says the 
Chamber, which adds: 


Building permits went 81% above the figure for February, and while 
still about 30% lower than March 1929, are beginning to bring the year’s 
total up to last year’s for the first quarter. 

Bank clearings, with an increase of 15% over February, were only 22% 
below March 1929, which was the second largest month of the year. 
Stock Exchange transactions, also, show an increase of 20% in volume 
over February. These three, taken together, are evidence of an easing of 
money conditions. 

Postal receipts for February placed Los Angeles in sixth place among 
the major cities of the nation, and show an increase of almost 3% over the 
eame period a year ago. The Chamber of Commerce Employment Index 
shows a March figure of 89.5 as against February’s 84.1. Retail sales picked 
up considerably during the latter part of March, and the wholesale prices 
averaged 90.7 for the month against 92.7 for February. 

Among the important industries construction and motion pictures showed 
definite upward trends; wearing apparel, millinery and furniture are 
marking time and preparing for a large spring volume. Mining and 
petroleum are affected by curtailment in production programs, 


As to building operations, the Chamber says: 


Building permits for March show an increase of 81% over February, but 
are still approximately 30% behind March 1929. For the first quarter 
period the value of building is approximately 25% behind the value for 
the same period a year ago, as against 27% for the first two months. 

The decided improvement over last month and the apartment and office 
buildings now being projected, indicate a continued upward trend in 
construction. Announcement of several height limit building projects 
point to the fact that operators consider the time opportune for building. 

Comparative figures are as follows: 


No. of Permits. Value. 
March 1020..... .... 3,108 $10,695,375 
March 1930.......... 2,764 7,045,931 
Three months 1929..-. 7,955 27,690,403 
Three months 1930..-. 7,064 20,058,841 


We likewise indicate herewith what the Chamber has to 
say regarding employment: 


Employment. 

The Chamber of Commerce index of industrial employment made a very 
decided gain during March from the low point of February. Six of the 10 
groups covered showed satisfactory increases, while only one of the remain- 
ing four showed any great decrease. 

The six groups showing improvement were motion pictures, iron and 
steel, food products, furniture and fixtures, printing and lithographing, and 
rubber. The increase in the motion picture industry, particularly, was 
very gratifying, since this group has now reached a level higher than that 
of a year ago. The four groups showing decline were wearing apparel, 
mill work, clay products, and petroleum. The decline in petroleum em- 
ployment was the only sizable one of the four. 

Compared with a year ago, employment is still below normal, since 
eight out of the 10 groups are below the same figure for March 1929. 
Motion pictures and printing and lithographing are slightly above the 
level of activity of last year. The largest declines have taken place in 
petroleum, iron and steel, and mill work, with the other five groups 
showing only moderate recessions. 


Comparative figures for the index are: 


March Re i sf 
WRU BEG eos. dh saeeeia hdavevet cua EY 
March PSR ge r= a a ee ET 89.5 








Lumber Overproduction Causing Unfavorable Order 
Cut Ratio. 

Overproduction in view of the market of both hardwoods 
and softwoods resulted again during the week ended April 
26 1930, in continuing the unfavorable relation of lumber 
orders as compared with cut, it is indieated in reports from 





874 hardwood and softwood mills to the National Lumber 
Manufacturers Association. Orders were reported 16% 
less and shipments 13% less than production for these mills, 
which amounted to 383,111,000 feet. A week earlier 886 
mills reported orders 15% less and shipments 13% less than 
a total production of 387,168,000 feet. Unfilled softwood 
orders on hand at 499 mills on April 26 were the equivalent 
of 19 days’ production, which may be compared with the 
same equivalent reported a week earlier by 515 mills. As 
compared with last year, 480 identi¢al softwood mills reported 
production 11% below, shipments 22% below and orders 
15% below figures for the corresponding week a year ago; for 
hardwoods, 210 identical mills gave production 13% less, 
shipments 27% less and orders 41% under the volume 
for the same week last year. 

Lumber orders reported for the week ended April 26, 1930, 
by 619 softwood mills totaled 288,919,000 feet, or 15% 
below the production of the same mills. Shipments as re- 
ported for the same week were 294,429,000 feet, or 13% 
below production. Production was 339,357,000 feet. 

Reports from 278 hardwood mills give new business as 
32,668,000 feet, or 25% below production. Shipments as 
reported for the same week were 38,189,000 feet, or 13% 
below production. Production was 43,754,000 feet. The 
Association statement further reports: 


Unfilled Orders. 


Reports from 499 softwood miles give unfilled orders of 969,439,000 feet, 
on April 26 1930, or the equivalent of 19 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 515 softwood mills on April 19, 1930, of 
984,765,000 feet, the equivalent of 19 days’ production. 

The 364 identical softwood mills report unfilléd orders as 853,479,000 
feet, on April 26 1920, as compared with 1,213,661,000 feet for the same 
week a year ago. Last week’s production of 480 identical softwood mills 
was 307,412,000 feet, and a year ago it was 346,463,000: shipments were 
respectively 272,092,000 feet and 350,020,000; and orders received 269,- 
058,000 feet and 317,121,000 feet. In the case of hardwoods, 210 identical 
mills reported production last week and a year ago 35,674,000 feet and 41,- 
147,000; shipments 31,441,000 feet and 43,035,000; and orders 25,715,000 
feet and 43,532,000. 

West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle that new 
business for the 214 mills reporting for the week ended April 26 totaled 
161,697,000 feet, of which 51,045,000 feet was for domestic cargo delivery, 
and 37,964,000 feet export. New business by rail amounted to 59,848,000 
feet. Shipments totaled 159,719,000 feet, of which 48,194,000 feet moved 
coastwise and intercoastal and 32.013,000 feet export. Rail shipments 
totaled 66,672,000 feet, and local deliveries 12,840,000 feet. Umnshipped 
orders totaled 589,577,000 feet, of which domestic cargo orders totaled 
220,170,000 feet, foreign 208,329,000 feet and rail trade 161,078,000 feet. 
Weekly capacity of these milis is 246,252,000 feet. For the 16 weeks ended 
April 19, 139 identical mills reported orders 5.9% below production, and 
shipments were 4.8% below production. The same mills showed an increase 
in inventories of 8% on April 19, as compared with Jan. 1. 


Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 148 
mills reporting, shipments were 11% below production, and orders 14% 
below production and 3% below shipments. New business taken during 
the week amounted to 56,427,000 feet, (previous week 59,316,000 at 147 
mills; shipments 58,464,000 feet, (previous week 59,430,000); and produc- 
tion 65,994,000 feet, (previous week 64,146,000). The three-year average 
production of these 148 mills is 72,665,000 feet. Orders on hand at the 
end of the week at 112 mills were 154,791,000 feet. The 125 identical mills 
reported a decrease in production of 7%, and in new business a decrease 
of 11%, as compared with the same week a year ago. 

The Western Pine Manufacturers Assn., of Portland, Ore., reported 
production from 85 mills as 55,756,000 feet, shipments 38,033,000 and new 
business 34,523,000 feet. Sixty-three identical mills reported production 
3% more and new business 19% less than that for 1929. 

The California White & Sugar Pine Manufacturers Association, of 
San Francisco, reported production from 20 mills as 14,711,000 feet. ship- 
ments 17,975,000 and orders 19,186,000 feet. The same number of mills 
reported a 34% decrease in production and a 14% decrease in orders, 
compared with last year. 

The Northern Pine Manufacturers Assn., of Minneapolis, Minn., re- 
ported production from 8 mills as 6,466,000 feet, shipments 2,853,000 and 
new business 4,037,000. The same number of mills reported a 14% de 
crease in production and a 32% decrease in orders, compared with last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 23 mills as 2,593,000 feet, ship- 
ments 2,192,000 and orders 1,610,000. The same number of mills reported 
production 29% less and orders 27% less than for the same period last year. 

The North Carolina Pine Association, of Norfolk, Va., reported produc- 
tion from 107,milis as 9,360,000 feet, shipments 9,612,000 and new business 
5,210,000. Forty-two identical mills showed production 14% less and orders 
31% less than for the same period last year. 

The California Redwood Association, of San Francisco, reported pro- 
duction from 14 mills as 6,492,000 feet, shipments 5,581,000 and orders 6,- 
229,000. The same number of mills reported production 16% less and new 
business 36% less, as compared with 1929. 


Hardwood Reports. 


The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 255 mills as 37,866,000 feet, shipments 34,747,000 and 
new business 29,803,000. One hundred and eighty-seven identical mills 
reported a decrease of 11% in production and a decrease of 41% in new 
business, compared with the same period in 1929. 

The Northern Hemlock and Hardwood Manufacturers Assn., of Oshkosh, 
Wis., reported production from 23 mills as 5,888,000 feet, shipments 3,- 
442,000 and orders 2,865,000. The same number of mills showed a decrease 
of 23% in production and a decrease of 41% in orders, compared with last 
year. 
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CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 
DUCTION FOR THE WEEK ENDED APRIL 26 1930 AND FOR 17 


WEEKS TO DATE. 























: Produc- Ship- |P. C. P. C. 
Assoctation. tion ments. of Orders of 
M Ft. M Ft. Prod.| M Ft. Prod. 
a k—148 mill 65,994 58 
eek — PPE .ccccinncod ° 464) 89 ,427 
17 Weeks—2,423 mill reports....| 1,036,961] 961,275) 93 970,548 ot 
West Coast Lumbermen’s: 
Week—214 mill reports........- 177,985 159,719} 90 161,697 91 
17 weeks—3,633 mill reports....| 2,724,581) 2,505,477| 92 2,557,178 94 
Western Pine Mfrs.: 
Week—-85 mill reports.......--- 55,756 38,033; 68 34,523 62 
17 weeks—i,428 mill reports... ° 574,170} 98 574,751 98 
Claifornia White & Sugar Pine: 
Week—20 mill reports.........-.- 14,711 17,975} 122 19,186} 130 
17 weeks—434 mill reports......-. 172,861 346,019} 200 360,861; 209 
Northern Pine Manufacturers: 
Week—8 mill reports. ......---- 6,466 2,853) 44 4,037; 62 
17 weeks—141 mill reports_----- 44,044 70,449) 160 66,768} 152 
No.Hemlocké& Hardwood (soft woods) : 
Week—23 mill reports.......-..- 2,593 2,192) 85 1,610 62 
17 weeks—548 mill reports.....- 61,804 35,034] 57 38,382} 62 
North Carolina Pine 
Week—107 mill reports_.......-- 9,360 9,612) 103 5,210 56 
17 weeks—1,882 mill reports....- 171,725) 156,696) 91 . 78 
California Redwood: 
Week—14 mill reports........--. 6,492 5,581) 86 6,229 06 
17 weeks—250 mill reports......- 129,971} 114,162) 88 119,155 92 
Softwood total: 
Week—619 mill reports. ........-. 339,357; 294,429) 87 288,919 85 
17 weeks—10,739 mill reports...-| 4,925,933) 4,763,282} 97 | 4,822,085 98 
Hardwood Manufacturers Inst.: 
Week—255 miil reports. ......--- 37,866 34,747) 92 29,803 79 
17 weeks—4,186 mill reports...-.-. * 558,195; 92 559,691 92 
Northern Hemlock & Hardwood: 
Week—23 mill reports. _..-...--- 5,888 3,442) 58 2,865} 49 
17 weeks—548 mill reports...-.-.- 156,678 88,839} 57 83,339 53 
Hardwoods total: 
Week—278 mill reports......-.--- 43,754 38,189) 87 32,668 75 
17 .734 mill reports. ...- 766,138} 647,034) 84 643,030 84 
Grand total: 
Week—874 mill reports..-.......- 383,111 332,618} 87 321,587 84 
17 weeks—14,925 mill reports._..! 5,692,071' 5,410,316\ 95 !' 5,465,115 96 

















West Coast Lumbermen’s Association Weekly Report. 

According to the West Coast Lumbermen’s Association, 
reports from 216 mills show that for the week ended April 
19 1930, orders and shipments were 13.84% and 13.51%, 
respectively, below output which amounted to 179,680,356 


feet. 


The Association’s statement follows: 


WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 
216 Mills report for week ended April 19 1930. 


(All Mills reporting production, orders and shipments for last week) 


PreQustleG. nnn cccccncescccesesecace 179,680,356 feet (100%) 
I  iatcinn nocmntinnngeandiirtoaan: 154,812,933 feet (13.84% under production) 
GN. Cccccaccscaccvdsancnciss 155,412,637 feet (13.51% under production) 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (304 IDENTICAL MILLS). 


(All Mills reporting production for 1929 and 1930 to date) 


Actual production week ended April 19 1930_........-........-- 205,008 ,275 feet 
Average weekly production 16 weeks ended April 19 1930......-.- 181,487 ,225 feet 
Average weekly production during 1929...................--.-- 207 ,080,441 feet 
Average weekly production last three years.............-...--.- 214,411,988 feet 
PH aekiy GPeTOting CODER 0c c cc cncdcatccudsdasnasacsesansens 295,833,105 feet 


* Weekly operating capacity is based on average hourly production for the 12 last 
months preceding mill check and the normal number of operating hours per week. 
WEEKLY COMPARISON (IN FEET) FOR 214 IDENTICAL MILLS—1930. 


(All mills whose reports of production, orders and shipments are complete for 
the last four weeks) . 


Week Ended— April 19. April 12. April 5. 
Production (feet)...---.---- 178,984,831 186,318,421 184,903,759 
Orders (feet) ...----.------- 154,688,452 176,707,400 159,974,998 

—— ee 62,932,790 64,827,749 66,094,382 

Domestic cargo..-------- 49,602,239 60,071,998 40,088,087 

i 30,672,966 40,508,913 36,445,736 

LOGRl. 22 n2 csc cs cscecocce 11,480,457 11,298,740 17,346,793 
Shipments (feet) ..-.------- 155,198,195 161,685,217 151,186,097 

nse by eniee am niphin ee wee erm 65,805,977 69,858,699 66,071,790 
Domestic cargo---------- 47,684,537 651,494,494 43,737,906 
pe 30,227,224 29,033,284 24,029,608 

a 11,480,457 11,298,740 17,346,793 

Unfilled orders (feet)....--.- 589,954,293 593,633,278 590,198,101 
ree 168,745,507 172,716,100 178,706,619 
Domestic cargo. -------.-- 218,202,950 217,224,238 217,101,377 
ee ee 203,005,836 203,692,940 194,390,105 


185 IDENTICAL MILLS. 


(All Mills whose reports of production, orders and shipments are complete for 1929 
and 1930 to date). 


Production (feet) 
Orders (feet) 
Shipments (feet) 


Average 16 
Week Ended Weeks Ended 
Apr.19’30. Apr. 19°30. 
164,545,033 149 553,603 
145,087 ,45: 138,511,488 
147,493,409 140,604,962 


March 29. 
189,029,822 
165,888 ,896 

60,959,863 

65,215,119 

28,139,679 

11,574,235 
179,342,223 

71,264,147 

66,147,856 

30,355,985 

11,574,235 
585,821,983 
179,912,036 
223 428,383 
182,481,564 


Average 16 
Weeks Ended 
Apr. 20°29. 
163,160,181 
174,508,617 
164,319,394 


DOM ESTIC CARGO DISTRIBUTION WEEK ENDED APR. 12 1930 (106 Mills) 



































Orders on Unfilled 
Hand Be- Orders Cancel- Shtp- Orders 
gin’g9 Week| Recetved. | lations. ments. |Week Ended 
Apr. 12°30. Apr. 12°30. 
Washington & Oregon 
(89 Aftlls)— Feet. Feet. Feet. Feet. Feet. 
ce rn 64,996,705! 18,741,408] 1,063,939/16,181,590) 66,492,584 
Atiantic Coast.........<- 104,585,302|31,747,046| 7,583,394/28,081,688/ 100,667,266 
Miscellaneous .......-- 4,587,526 180,258 1,510 194,962; 4,571,312 
Total Wash. & Oregon/174,169,533)50,668,712| 8,648,843/44,458,240/171,731,162 
Brét. Col. 18 Mls) — 
COI cadnnwiand we 1,600,614 455,000 None 425,000} 1,630,614 
Atlantic Coast........- 13,217,998! 1,367,957 65,000} 1,891,600) 12,629,355 
Miscellaneous -.......- 4,156,688) 2,828,000 100,000 60,000} 6,824,688 
Total British Col....| 18,975,300) 4,650,957 165,000} 2,376,600) 21,084,657 
Tota) domestic cargo_'193,144,833155,319,669! 8,813,843!46,834,8401192,815,819 











Manufacture of Automotive Parts Gains in March. 


Manufacturing operations in the automotive parts-ac- 
cessory industry continue to gain. 


March business ran well 


ahead of February and preliminary reports show that there 





—__—_—_—_—_ _—_-_ - — } 
was a further favorable increase in April, according to the 


Motor and Equipment Association, which under date of 
May 1 said: 

Shipments in March were heavier in all four divisions—original equip- 
ment, service parts, accessories and service equipment—official figures 
show. The greatest improvement was reported by suppliers of original 
equipment to the car and truck manufacturers and of garage repair equip- 
ment and tools to the trade. Business of member wholesalers in the As- 
sociation was also heavier in March, the increase over February being ap- 
proximately 13%. In face of this increase, accounts receivable for the 
wholesalers reporting declined 1%. A moderate but consistent improve- 
ment in operations can be expected for the near future. 

The grand index of shipments for all groups of manufacturer members 
reporting their figures to the Association for March stands at 155% of the 
January 1925 base index of 100 as compared with 138 in February, 132 in 
January and 241 in March a year ago. 

Reports by divisions, of member manufacturers business in March follows: 
Parts-accessory makers selling their products to the car and truck makers 
for original equipment made shipments aggregating 167% of the January 
1925 base index as compared with 141 in February, 135 in January and 275 
in March 1929. 

Shipments to the trade by makers of service parts were 139% of the 1925 
base index as compared with 131 in February, 137 in January and 148 in 
March last year. 

Accessory shipments to the trade in March were 67% of January 1925 as 
compared with 66 in February, 79 in January and 85 in March last year. 
Service equipment shipments, that is, repair shop machinery and tools, 
in March were 175% of the 1925 base as compared with 151 in February, 
135 in January and 224 in March a year ago. 








Efforts To Place Rubber Restriction on Permanent 
Basis. 


Efforts are being made to place rubber restriction on a 
permanent basis, it was indicated in a cable received April 
28 by the Rubber Exchange of New York from Batavia. 
The present restriction plans of the British, Dutch and 
native producers provide only for restriction of rubber tree 
tapping during the month of May. The cable reads: 

“A full report on the rubber situation is being mailed to Europe at the 
end of the month by M. Marinus, virtual dictator of the Dutch industry, 
addressed to both the Dutch Rubber Committee and the Anglo-Dutch joint 
committee, so it will reach practically the entire European owned industry. 

“The review was drawn up after consultation with managers of the Dutch 
East Indies rubber estates on means of improving the present situation. It 
carries a stabilization plan drawn up by M. Marinus providing for a perma- 
nent organization of producers for the stabilization of prices as a means of 
bringing world production of rubber back to a healthy basis.” 








March Shipments of Crude Rubber from Dutch East 
Indies 23,885 Tons, Compared with 25,914 Tons 
in February. 

March shipments of crude rubber from the Dutch East 
Indies totaled 23,855 tons, against 25,914 tons in the previous 
month, according to cables to the Rubber Exchange of New 
York on April 25. East Coast Sumatra shipments for the 
month were 6,718 tons, against 7,306 tons in February, while 
shipments from the rest of Sumatra were 6,221 tons, against 
6,027 tons in the previous month. Java and Modoera March 
shipments were 5,889 tons, against 7,011 tons in February, 
while Borneo shipped 5,003 tons in March, as compared 
with 5,541 tons in the preceding month. 








Leveling Peaks of Industry and Valleys of Unemploy- 
ment One of Outstanding Needs of Cotton Textile 
Industry, According to George A. Sloan. 


Leveling peaks of production and valleys of unemployment 
is now recognized as one of the outstanding needs of the cot- 
ton textile industry, according to George A. Sloan, President 
of the Cotton-Textile Institute, Inc. Discussing the recent 
recommendation for a maximum working week of 55 hours 
for day operation and 50 hours for night operation in an 
address at the convention of the National Association of 
Cotton Manufacturers here to-day Mr. Sloan said in part: 


“It is not an exaggeration to say that the biggest single accomplish- 
ment of the cotton textile industry in many years has been the favorable 
response on the part of mills, North and South, representing 22 million 
spindies, to the 55-50 recommendation. 

‘Analysis of these endorsements discloses the fact that 90% of the 
narrow sheetings mills have already made this voluntary adjustment in 
their respective mills. Similar announcements have been made by more 
than 87% of mills manufacturing wide industrial fabrics and by more 
than 80% of the fine goods, wide sheetings, print cloth and carded yarn 
manufacturers. 

‘The manner in which mills are now responding to the 55-50 recom- 
mendation represents a definite industry-wide step in co-operation—a 
foundation, if you please, which will constitute a much improved basis 
for any further leveling of the peaks of production and the valleys of 
unemployment which every principle of sound management suggests as an 
imperative need for this industry. 

“To an extraordinary degree the problems of the cotton textile industry 
have probably been more deep-rooted and difficult for solution than in 
almost any other industry. For a number of years we have been looked 
upon as one of the nation’s sickest industries. But the convalescence 
from a serious illness of long duration can not come about with the prompt- 
ness which all of us would like to see accomplished. It can only be realized 


in an industry as complex and extensive as this through constant educational 





efforts and persistent preaching of sound business practices. 
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‘It was refreshing to read in an advance announcement concerning your 
convention that ‘plain talk’ as to present conditions would be the order of 
the day. However, I am confident that this was not intended as any re- 
flection upon the nature of the National Association’s conventions in the 
past for from my own experience I know that they have been arranged 
with the sole intention of making the discussions as helpful and as in- 
formative as possible. Indeed, it is only in this way can we ever expect to 
bring to light the most constructive thought in the industry. And so I 
have come to your convention prepared to hear plain talk and with this 
privilege to join in your program to contribute my share of such a refresh- 
ing experience. Sometimes plain talk, like confession, is good for the soul. 
In all events I want you to know that I greatly appreciate the privilege 
and honor of being your guest. 

‘While { could gladly give you a detailed account of the Institute’s 
activities, of the growing recognition of sound cost principles, indeed for 
uniform systems in the various classes of manufacture and of the expand- 
ing work of our Cost Section to meet this need, of the increasing benefits 
from our advertising, radio talks, motion pictures, literature and other 
promotional activities or the general educational efforts to promote sound 
merchandising, there is one thought which I would prefer to emphasize 
on this occasion. I refer to the recommendations which have been widely 
discussed and generally accepted throughout the industry, looking toward 
the observance of lower maximum hours for labor and machinery. 

“During the past three months I have traveled 7,477 miles, visiting 
practically every important mill center from New Bedford to Atlanta con- 
ferring with mill executives, analyzing and explaining to them these rec- 
ommendations looking to the shortening of hours in many mill centers, 
greater regularity of employment and greater contentment on the part of 
mill employees. These discussions have included conferences not only 
with mill executives and their employees, but with the distributors of our 
products, with bankers and with public officials, all with a view to acquaint- 
ing everyone, directly or indirectly connected with the manufacture of 
cotton, as to the true significance of this movement which has grown from 
simply an idea to one of the most constructive steps undertaken in any 
industry along the lines of voluntary co-operation. I say this advisedly in 
view of the inquiries which we have received from other industries as to 
how such widespread recognition of uneconomic conditions in an industry 
as large as this was obtained in such a relatively short time. The answer 
is to be found in the untiring educational efforts of many men in this 
industry who have unselfishly devoted their time and thought in the sacri- 
fice of their own personal interest to help the common cause.”’ 








To Avoid Congestion New York Cotton Exchange 
Arranges for Diversion of Water Shipment of 
Cotton for May Deliveries to Warehouses Other 
Than Bayway Terminal Company. 

To avoid congestion in the inspection of May deliveries 
of cotton, the New York Cotton Exchange announced on 
April 25 that provision has been made to divert water ship- 
ments of cotton consigned to New York for May certification 
to licensed warehouses other than the Bayway Terminal 
Company. J. Hunter Wood, Acting Chairman of the Ex- 
change’s Warehouse and Delivery Committee, in a letter to 


members and the trade, said: 

“Please be advised that all water-borne cotton now consigned or to be 
consigned to New York for May certification will be diverted to licensed 
warehouses other than Bayway Terminal Company. Owners will make 
arrangements to effect such diversion and provide themselves with the 
necessary insurance protection.” 

This diversion, it was emphasized, is but a temporary 


measure, covering only May deliveries. 








Report on Hosiery Industry in Philadelphia Federal 
Reserve District. 

The following preliminary report on the hosiery industry 
by 135 hosiery mills in the Philadelphia Federal Reserve 
District, from data collected by the Bureau of the Census, 
s made available by the Federal Reserve Bank of Phila- 
delphia: 

PERCENTAGE CHANGES FROM FEBRUARY TO MARCH 1930. 


























Men's Women's Boys’ 
Misses’ 
Full- | Seam- | Full- , Seam- and In- 
Total.\fashton.| less. \fashton| less. |Chtl'ns.| fants. 
Hosiery knit during 
 "—ee a en +1.6) -—7.4| +6.7| +3.3) —3.3] —11.5| +4+3.7 
Net shipments during 
TIER viccuietne cones +5.4) +25.7| +3.8) +20.3| +19.4) —31.0]| +3.2 
Stock on hand at end of 
month, finished and in 
MGI canesscusanee +0.4) —14.8) +3.2}| +6.0| -—2.6) —11.1}] —17.4 
Orders booked during 
SOE dcochedswendien +16.5) +23.0| 1.8] +22.4) +28.9| +9.6) +20.7 
Ratio of cancellations 
during March to un- 
filled orders on hand 
at end of February -_.. 1.6 3.8 1.5 1.9 1.2 0.9 1.2 
Unfilled orders at end of 
ED ow ckusaio minsnes ....| —22.9| —45.81 —7.5| —18.8! +7.1| —44.6| —52.0 

















Oklahoma Cotton Growers Association Reported in 
Receiver’s Hands. 


Associated Press advices from Oklahoma City, April 25, 
stated: 

Suit charging misappropriation of more than $2,000,000 by officers of 
the Oklahoma Cotton Growers Association and asking appointment of a 
receiver to handle affairs of the association, which was alleged to be in- 
solvent, was filed to-day in District Court here. 

District Judge Tom G. Chambers appointed R. H. Wilson temporary 
receiver, and ordered business of the association to proceed as usual in 
compliance with a request of the petitioners. 

The action was brought by S. H. Whilener, L. A. Pattilo and 28 other 
members of the association for themselves and purportedly in behalf of 
30,000 other members in Oklahoma. 








Speculation on the stock market with assets of the co-operative was 
the principal allegation in the suit. 

Sam L. Morley, manager of the association and one of the defendants 
charged with the receivership action, declared it was instituted to lend 
emphasis to a movement against activities of the Federal Farm Board in 
working through co-operatives. 

He said he believed the suit was timed to coincide with a meeting of the 
American Cotton Shippers’ Association at Memphis. Tenn., to-day at 
which it was planned to adopt a resolution asking Congress to investigate 
the Farm Board and co-operatives. 








World Consumption of American Cotton in March 
Increased 11,000 Bales over February According to 
New York Cotton Exchange Service. 


World consumption of American cotton during March 
increased 11,000 bales over February, due to the fact that 
there were more working days in March, but it showed a 
sharp decline compared with March 1929 and March 1928, 
the New York Cotton Exchange Service announced on April 
29. The bulletin issued by the Exchange Service, follows: 


World consumption of American cotton during March totaled 1,074,000 
bales, against 1,063,000 during February, 1,291,000 in March last season, 
and 1,300,000 in March the season before last. During the first 8 months 
of this season, from Aug. 1 to March 31, world consumption of American 
cotton totaled 9,238,000 bales, against 10,147,000 in the corresponding 
portion of last season, and 10,805,000 two seasons ago. The slight increase 
of 11,000 bales in world consumption this season from February to March 
was due to the fact that, although the daily rate of consumption declined 
both in this country and in most foreign countries, there were more working 
days in March than in February. 

Both in the United States and abroad, consumption of American cotton 
continues to run well below last season. Consumption of American cotton 
in this country totaled only 4,112,000 bales during this season to the end 
of March against 4,472,000 in the same portion of last season, a decline 
of 360,000. Abroad, consumption during the first 8 months of this season 
was only 5,126,000 bales against 5,675,000 in the corresponding period 
last season, a decrease of 549,000. 

Consumption of American cotton is running below last season in all the 
major divisions of the world spinning industry. Great Britain used only 
1,044,000 bales of American cotton during this season to end March against 
1,267,000. in the same portion of last season, the Continent only 2,989,000 
against 3,215,000, the Orient only 959,000 against 1,000,000, and the minor 
consuming countries only 134,000 against 193,000. But, it should be 
remembered that foreign mill activity, as a whole, is not running below 
last season, as the decline in American consumption would suggest, since 
foreign spinners are using outside growths in much larger volume than last 
season, and sufficiently to offset the decreased use of American cotton. 

The total stock of American cotton in all hands in the world was about 
9,861,000 bales on March 31 this year against 9,378,000 at end March a 
year ago, 9,717,000 2 years ago, and 13,161,000 in the big crop season 3 
years ago. As will be seen, the world stock of American cotton at end March 
this year was 483,000 bales larger than on the same date a year ago and 
144,000 larger than 2 years ago, but it was 3,300,000 smaller than 3 
years ago. 








Borden Company Reduces Milk Price. 


A reduction of a cent a quart in the price of Grade A and 
Grade B bottled milk was announced on April 29 to go into 
effect May 1, by Harry A. Cronk, President of Borden’s 
Farm Products Co., Ine., according to the ‘““Times,’”’ which 
said: 

Grade A milk will sell for 18 cents and Grade B for 15, the lowest prices 


in two years. The reduction occurs simultaneously with a drop of 37 cents 
a 100 pounds in the producers’ price to the company. 

“The drop in the producers’ price to us reflects a seasonal surplus,” 
Mr. Cronk said in his announcement. ‘‘In keeping with the company’s 
policy of giving the public the benefit of any recession, the price of Grade A 
and Grade B quart bottles of milk has been reduced a full cent, although 
the decreased cost to us is approximately three-quarters of a cent.”’ 








Board of Governors of Investment Bankers’ Association 
of America to Meet at White Sulphur Springs, W. 
Va., May 11 to 15. 

The 69th meeting of the Board of Governors of the Invest- 
ment Bankers’ Association of America will be held at the 
Greenbrier Hotel, White Sulphur Springs, W. Va., May 11 
5 to 15, inclusive. About 150 officers, Governors and National 
Committee Chairmen, representing the larger investment 
centers of the United States and Canada, are expected to 
attend. 








Annual Convention of American Institute of Banking 
To Be Held at Denver June 16 to 20. 

One of the enthusiastic exponents of the American Insti- 
tute of Banking, George D. Bushnell, Assistant Vice-Presi- 
dent of the Central Trust Company of Illinois, Chicago, will 
represent his bank at the annual convention of the organi- 
zation at Denver June 16-20. Mr. Bushnell has been promi- 
nently identified with the activities of the Chicago Chapter 
of the Institute for years, particularly with the educational 
work. He has been a member of the Educational Committee 
of the chapter for several years as well as an instructor, 








May 3 1930.] 


FINANCIAL 


CHRONICLE 3079 








Banking in all its practical operating details will be sub- 
jected to examination and discussion at the American Insti- 
tute of Banking convention to be held at Denver, it is shown 
in the Departmental Conference program issued in New 
York on April 20 by Nelson M. McKernan, Assistant Secre- 
tary Irving Trust Company, New York City, Chairman of 
the Committee in charge of this part of the convention pro- 
ceedings. He also announced that the special co-operation 
of the Commission on Banking Practices and Clearing House 
Functions of the American Bankers’ Association has been 
arranged for a bank administration conference. ‘The Insti- 
tute is the educational section of the Association, 








Chaos in 
into More 


Union Trust Co. of Cleveland Believes: 
Petroleum Industry is Developing 
Orderly Situation. 


The petroleum industry has reached a turning point, and 
the chaos which has long characterized it is well on the 
way to being resolved into an orderly condition, especially 
in the crude oil production phase, the Union Trust Co., 
Cleveland, says in its magazine, Trade Winds. The bank 
reports that the efforts toward stabilization of the industry 
have already been rewarded by tangible results and that an 
indication of the improvement is the substantial increase in 
profits of virtually all of the more important oil companies. 
The bank summarizes the results of its study of the industry 
in these words: 

‘‘A summary of the position of the industry at the present time seems 
to be that increasing consumer demand for refined products is accompanied 
by the growing success of a voluntary program of curtailment in produc- 
tion of crude oil; that improved processes are increasing the amounts of 
refined products recovered from the crude and retarding depletion of our 
crude oil resources; that virtually all companies are making money, while 
control is going into fewer hands, and, finally, that the fundamental im- 


provement in the industry promises to be the basis of increasing prosperity 
in the immediate future. 


“During the past year stocks of crude oil increased from 490,788,000 to 
524,526,000 barrels on the last day of 1929. 


‘However, a drastic decline in crude oil production began in October 
and continued through January, bringing total stocks as of January 31 to 
528,398,000 barrels. It is certain that stocks have continued their decline 
since that date. 


‘‘With the normal increase in demand for petroleum products as the 
weather grows warmer, aided by the steady improvement apparent in 
general business, the present drastic restriction in crude oil production will 
bring about a further reduction in crude oil stocks. 


“According to Government figures, gasoline consumption for January 
and February of this year has shown an increase of 13% and 16% respec- 
tively over the same months in 1929. The export of gasoline in the first 
two months of this year showed an increase of 21% over the same period 


of 1929.” 

The bank reports: that by means of the revolutionary 
hydrogenation process it is now possible to convert fuel oil 
. into gasoline. The cracking process, according to the bank 
has raised the percentage of gasoline recovered from total 
crude production in the United States from 26.1% in 1918 to 
44% in 1929 and that in a few years the percentage is ex- 
pected to be between 55 and 60%. It estimates that if the 
1916-20 average of gasoline recovery had prevailed in 1929, 
the daily average of crude oil runs would have had to be 
7,942,000 barrels, instead of 2,706,050. 








Petroleum and Its Products—Pennsylvania Crude Oil 
Price Cut—Upward Tendency Seen in Other Fields 
—Overproduction in Bradford District Responsible 
for Decrease—Nation’s Output Climbs. 


The past week’s activities in the United States petroleum 
market was featured by a cut of 25c. a barrel made in Penn- 
sylvania crude oil by the Joseph Seep Purchasing Agency, of 
Pittsburgh. The lower price was brought about by con- 
tinued over-production in the Bradford District. Penn- 
sylvania crude prices have been steadily declining since Janu- 
ary 1929. At that time the maximum price was $4.10 a 
barrel, while the latest cut brings the maximum to $2.55 a 
barrel, a net decline of $1.55 per barrel. 

It is the consensus of opinion that this change in the 
Pennsylvania crude situation will exert no depressive influ- 
ence on the other fields in the country. On the contrary 
the price tendency elsewhere is upward, and revised prices 
are expected momentarily in some districts, especially in 
Mid-Continent, where prices have not yet returned to the 


announced by the larger purchasing companies in an effort 
to bring about a reduction in production. This aim has 


been fairly successful, and one increase has already been 


made in prices in that territory, while Midland District erude 
in Michigan was advanced 10c. this week. Production for 
the week ended April 26 averaged 2,590,100 barrels daily, 
an increase of 29,200 barrels daily over the previous week’s 
figures. For the first time in a considerable period it was 
Texas that brought about the chief increase, production 
there increasing about 18,000 barrels daily. Oklahoma and 
California both had increased production of approximately 
3,000 barrels each. Kansas accounted for more than 8,000 
barrels of the daily increase. 

In California a committee of eleven experts has been named 
by Paul Boggs to determine the fundamental condition of 
the oil industry and the amount of voluntary curtailment 
necessary to bring about the desired daily average output 
of 575,000 barrels. Mr. Boggs is the chairman of the State- 
Wide General Committee on Oil Curtailment. The possi- 
bility of bringing about a cut to 550,000 barrels daily was 
discussed, but such a program has been temporarily aban- 
doned as too drastic a move. Constructive moves in Cali- 
fornia’s gas law enforcement are continually blocked through 
court delays, and it may be some weeks before any definite 
enforcement program is found which will prove both legal 
and agreeable to the parties concerned. 

Price changes follow: 


May 1.—Joseph Seep Purchasing Agency, Pittsburgh, announces reduc- 
tion of 25 cents per barrel in price of Pennsylvania crude oil, effective on 
this date. 

April 29.— Pure Oil Company advanced price of Midland District, Mich., 
crude 10 cents per barrel, making new price $1.35 per barrel at well. 

Prices of Typical Crudes per Barre! at Welle. 
(All gravities where A. P. I. degrees are not shown.) 





BIE, PBucccctcdckscbedsononst $2 55|Smackover, Ark., 24 and over....- $.9C 
COME, ORM cttancavasseut obua 1.75| Smackover, Ark. below 2 .....--- -15 
a Sea 1.35} Eldorado, Ark., 34........---.--- 1.14 
nati s Yigal ss cea tke CAR OME, Wiis ceckncenscctictcndols -90 
Western Kentucky_..__..._- _---- 1.53] Salt Creek, Wyo., 37.......---.-- 1.23 
Midcontinent, Okla., 37_........-- 1 23| Sunburst, Mont...-.....-.--..-- ae 
Corsicana, Texas, heavy.......--- .80 | Artosia, DP Waiiichkciidadidaieed 108 
Hutchinson, Texas, 35.........-.-. .87| Santa Fe Springs, Calif., 33......- 1.45 
oS Ae a eee ..-- 1.00} Midway-Sunset, Calif., 22......-. 1.05 
Spindletop, Texas, grade A__.....- 1.20| Huntington, Calff., 26......-.---. 1.34 
Spindietop, Texas, below 25...._--. 1.05 | Ventura, Calif.. 30........--....- 1.13 
PF NE or SI iui shinies th bp dhdenin' en inate ect .65 | Petrolia, Canada_........-.---.- 1.90 


REFINED PRODUCTS—GASOLINE PRICES HIGHER— KEROSENE 
CONTINUES DULL— MARINE FUEL OILS FIRM—STANDARD 
OF NEW JERSEY HOLD TO LOW PRICE LEVEL. 

The arrival of the heavy consumption season for gasoline 
brought with it further price advances this week. Practically 
every important factor in this market has advanced prices 
except the largest distributor, Standard Oil Co. of New 
Jersey. The Standard’s tank car price remains at 8c. 
per gal., despite posted prices of from_9 to 10c. by_other 
companies. The New Jersey company appears dete “mined 
to wait until there is no question whatever of the fundamental 
firmness of the market, both in crude and refined products. 

The general mark-up in prices was made Tuesday, April 9. 
The Tidewater Oil Co. was the first to move, increasing tank 
wagon gasoline one cent to 16.3c. a gal., including the State 
tax of two cents. Other companies following with the same 
posting included Standard Oil of New York, Shell Eastern 
Petroleum, Gulf Oil, Sinclair, Warner-Quinlan, and Rich- 
field Oil Co. Service station prices were accordingly marked 
up one cent also, to 18.3c. per gal. 

Tank car prices were marked up Monday, April 28, with 
four companies posting a 10-cent per gal. price. These are 
Standard of New York, Richfield Oil Co., Warner-Quinlan 
Co., and Shell Eastern Petroleum. Carson Petroleum was 
adv anced to 914c., Tidewater Oil Co. to 9c., while Standard 
of New Jersey and” Beacon Oil hold at 814c. These prices 
are all tank car at refineries. 

An interesting development in n_the_refinery-curtailment 
program occurred this week < when i it was ; announced by 
President W. yg MS . Farish 0 of the Humble Oil & “Refining Co. 
that his company ~ was 3_abandoning the recently a y_ adopted 
policy of operating on an, quivalent,6-day week. He 
stated: 

“On March 4 of this year, the Federal Oil Conservation 
Board ‘suggested to the 6 petroleum re refining industry that it 
adopt a a Sunday shut-down plan as a means of s of preventing the 
further accumulation of stocks of gasoline, e, and of bringing 
supplies more nearly in line with consumption demand. A 
number of refining units adopted the suggestion of the Fed- 
eral Oil Conservation Board, and the gasoline situation has 
to this extent been improved. 

‘“‘While the operations of the Humble Oil & Refining Co. 
have been in balance for many months past, this company in 











| adopting the suggestion of the Federal Oil Conservation 
level which obtained early this year, prior to drastic cuts | 


Board, went further and extended the Sunday shut-down to 
drilling, producing and transportation operations. 





“This extension of the suggestion to operations other than 
refining has not been generally adopted by others in the in- 
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dustry and the Humble Oil & Refining Co. now finds it 
necessary to modify its present curtailment in order to bring 
its supplies more nearly in line with consumption demand. 
It is the purpose of the Humble Oil & Refining Co. not to 
let its stocks of gasoline exceed stocks on hand the same date 
@ year ago.”’ 

The American Petroleum Institute announces that its 
reports gathered from plants comprising 95.6% of the total 
capacity of the country showed that in the week ending 
April 26 refiners increased their crude charges to stills 147,300 
barrels daily, due to the rapidly increasing demand for 
gasoline. The daily average crude runs for that week were 
2,699,600 barrels. It is significant that the largest increase 
in runs, 64,600 barrels daily average, was made by East 
Coast refiners. 

Gasoline in this territory is reported on a very firm basis, 
with dealers ordering heavily, disregarding rumors of price- 
shading current in certain quarters. It is generally felt that 
prices are bound to gradually work higher as the consuming 
period nears its height, and jobbers are covering fully now. 

The strength in the gasoline market has not been reflected 
‘n kerosene movements. Sales are light and demand con- 
tinues dull. Posted prices still range from 7c. to 734c. per 
gal. for 41-43 water white, with even the inside price re- 
ported shaded on firm bids. 


Marine fuel oils are firm, with business on a satisfactory 
basis. Sales of grade C bunker are mounting, despite the 
$1.15 price established recently, representing a 10-cent per 
barrel increase over the former price which had held for a 
considerable period. 


While the warmer weather has naturally cut into the de- 
mand for domestic heating oils it is declared that the decline 


has been seasonally normal and that the price structure 
remains firm. 


Price changes follow: 


April 29: Tank wagon and service station gasoline prices in New York 
and New England advanced one cent each, to 16.3 and 18.3, respectively 
State tax included, by following companies: Tidewater Oil Co., Standard 
Oil Co. of New York Shell, Eastern Petroleum Co., Gulf Oil, Sinclair, 
Warner-Quinlan, Richfield Oil Co. 

April 28: Tank car gasoline, at refinery, advanced to 10c. per gal. by 
Standard Oil Co. of New York, Richfield Oil Co., Warner-Quinlan Co., 
Shell Eastern Petroleum. 

April 28: Atlantic Refining advances service station gasoline price 2c. 
per gal. to 2lc. per gal. in Erie. 

April 29: Atlantic Refining Co. announces advance in tank wagon and 
service station prices in Massachusetts, Connecticut and Rhode Island, 
effective April 30, meeting Standard of New York new prices. 

April 28: Tank car gasoline advanced 4c. per gal. to 9c. per gal. by 
Tidewater Oil Co. 


— April 28: Tank car gasoline advanced c. per gal. to 9c. per gal. by 
Carson Petroleum Co. 


Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 








ere. ae $.08%@.10 | Beacon Oil...-.-- -08 4% | Los Angeles, export. .074 
ou, --- 08% Carson Pet.....-. -09% | Gulf Coast, export... .08% 
Suna Oil, NY... .10 Crew Levick..... .08'4| North Louisiana... .07\% 
Tide Water Oil Co .09 -06% | North Texas....... 06% 
Richfield Oil Co.. .10 Oklahoma.-.......-. .08 
Warner-Quin!’nCo .10 Pennsylvania. ---_-.. 09% 
Pan-Am Pet Co... .09}, d 
Shell Eastern Pet. .10 California......... 08K 
Gasoline, Service Station, Tax Inciuded. 
New York.._...... $.183 |Cincinnati......... $.19 | Minneapolis ....... 3 as 
pS SRP. TET ‘ecalawiicoamuies 16 |New Orleans....-..-. 
Baitimore _........ . SSS ae ‘188 }Philadelphia_.-.--- ‘31° 
Di Dicinkecasess -20 j|Houston .......... -18 {San Francigco...... -251 
Buffalo ........... -15 {Jacksonville ......- 24 | eee 105 
Chicago ...... seste oe | (EEE CI cccccen AeD Ge BRascnncnase 16 
Kerosene, 41-43 Water White, Tankcar Lots, F.0.B. Refinery. 
arena. 01 @. orn CREED. ci nccacusel 05% | New Orleans....... 3.07% 
inieabebuhena 05% | Los Angeles, export. ar rit Re citchudansacs ne 
Puci Oil, 18-22 Degree, F.O.B. Refinery or Terminal. 
New York (Bayonne) 5. 15| Los Angeles.......... t = Gulf Coast.........- $.75 
Diesel ............ 2.00| New Orleans.......--. RRS bin icwa sme 
Gas Oll, 32-34 Degree, F. O. B. Refinery or Terminal. 
N. Y. (Bayonne) ...$.05 34 | Chicago. ..........-- ET Bis 4 bdo cecckcecas! 3.03 








Crude Oil Output in United States Increases. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States, for 
the week ended April 26 1930, was 2,590,100 barrels, as 
compared with 2,560,900 barrels for the preceding week, an 
increase of 29,200 barrels. Compared with the output for 
the week ended April 27 1929, of 2,650,650 barrels per day, 
the current figure represents a decrease of 60,550 barrels daily. 
The daily average production east of California for the week 
ended April 26 1930 was 1,959,300 barrels, as compared with 
1,933,000 barrels for the preceding week, an increase of 
26,300 barrels. The following are estimates of daily average 
gross production, by districts: 








DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





























Weeks Ended— Apr. 26°30. Apr. 19°30. Apr. 12°30. Apr. 27 '30. 
Okiahoma........... hdghiae -- 662,050 658,100 665,250 663,300 
Kansas 125,900 117,050 125,150 109,850 
Panhandle Texas............... 95,300 93,600 93,450 60,000 
North Texas 79,800 79,350 79,750 84,400 
West Central Texas.........._. 61,550 54,150 53,350 52,500 
West Texas................__. 318,800 313,950 312,400 358,200 
East Central Be 36,400 34,250 33,650 18,700 
Southwest Texas 60,550 58,800 59,700 71,750 
North Louisiana............... 42,000 41,750 42,200 35,650 
Arkansas -.. 57,900 57,800 57,550 72,300 
Coastal Texas 183.050 185.700 186,000 137,600 
Coastal Louisiana............. 20,850 21,650 22,150 21,650 
Eastern (not incl. Michigan)..... 129,000 128,000 125,000 106,050 
Michigan 11,900 11,700 12,900 5,200 
WIE oc cibocdadandcdcens 50,550 50,700 49,050 46,150 
MORE 2 5. cccnsccunckeckiewe 8,700 10,450 9,250 11,000 
CE Ey eect A Ae 4,400 4.550 4,550 6,250 
New Mexico.............. eile 10,600 11,450 12,100 2,400 
ne aE I Nees PE Pa eta 630,800 627,900 617,700 787,700 

WE i cicncisientibaaiibmnede 2,590,100 2,560,900 2,561,150 2,650,650 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended April 26, was 1,540,250 barrels, as compared with 
1,508,800 barrels for the preceding week, an increase of 31,450 barrels. 
The Mid-Continent production, excluding Smackover (Arkansas) heavy 
ofl, was 1,499,950 barrels, as compared with 1,468,300 barrels, an increase 
of 31,650 barrels. 


The production figures of certain pools in the various districts for the cur- 
rent week, compared with the previous week, in barrels of 42 gallons, 
follow : 








— Week Ended— —Week Ended— 
Apr.26. Apr.i9. Southwest Texas— Apr.26. Apr.19. 
Allen Dome. .....-----. 19,150 19,400] Darst Creek.........-- 17,000 15, 
POE. cneccnesooda 20.250 21,200) Lailing. .......<-<cccee 9,700 9,800 
Bristow-Slick 16.200 | Salt Flat-....--------- 20,850 21,200 
Burbank... 16,400 North Loutstana— 
Carr City..-.-.- 9,650 | Haynesville.......---- 4,500 4,550 
Earisboro. -.-.-- ap — RN ES aT 5,200 5,300 
East Earlsboro AE Arkansas 
Little River . 41,950 | Champagnolle...-.--.- 4,600 4,750 
East Little River....... 17,400 19,500] Smackover, light....-..- 5,300 ’ 
pO er ee re 5,600 5,550) Smackover, heavy_-.-.-.-- 40,300 40,500 
PEs cn mcububbiiot 12,600 12,600 Coastal Tezas— 
Oklahoma City. --.--.--- 109,200 104,150! Barbers Hill_....-..--.- 22,200 26,300 
og eras 36,850 38,200) Pierce Junction....---- 10,500 ’. = 
ee Rar 13,650 10.550} Racoon Bend..-.-.----.-- 10,200 
ea 11,000 10,400] Spindletop....-------- 16,550 15° 800 
COE. cictinnincodons 19,900 20,150] Sugarland_._......----. 10,200 11,050 
East Seminole....-..-.- 3,750 3,350 Coastal Louistana— 
Kansas— East Hackberry..-.-.-... 2,500 2,600 
Sedgwick County...... 21,000 20,900)|Old Hackberry....-.--- 1,300 1,300 
Panhandle Tezas— Sulphur Dome.....-.-.-- 4,300 4,300 
Sere aig $59 S58) yo 
Hutchinson unty.... 22, y 7yoming— 
North Tezas— - elt CPOE accwnwnccace 30,050 31,200 
Archer County....---.- 18,000 18,000} Montana— 
Wilbarger County....-- 24,000 24,100|Sunburst........---.--- 5,600 6,000 
West Central Tezas— 
Brown County....-.--- 7,600 7,600 Caltfornta— 
Schackelford uate... 6,550 6,500] Dominguez__....--..-.- 9,800 9,700 
West Tezas— Elwood-Goleta....-..-- 47,700 47,500 
Crane & Upton Counties. 44,000 43,500) Huntington Beach----- 28,200 29,000 
Howard County..-.--- 40,000 40,100] Inglewood...---.-.---- 17,600 17,600 
Reagan County.-.------ 17,350 16,500/| Kettleman Hilis._...-.- 15,600 14,000 
Winkler County-...-.-.-- 79,100 79,650] Long Beach....-.------ 99,000 98,800 
Pe to dakedatindwcaes 114,800 112,200 | Midway-Sunset.-....--- 70,000 70,000 
Bal. Pecos County... 4,750 4,700|Santa Fe Springs-...--.-- 130,700 130,500 
East Central Tezas— le EE dinieneece 24,000 24,800 
Corsicana-Powell......- 6,100 5,900! Ventura Avenue...-.---. 46.200 44,000 








Weekly Refinery Statistics for the United States. 
According to the American Petroleum Institute, com- 
panies aggregating 3,518,400 barrels, or 95.6% of the 
3,678,900-barrel estimated daily potential refining capacity 
of the plants operating in the United States during the week 
ended April 26 1930 report that the crude runs to stills for 
the week show that these companies operated to 76.7% of 
their total capacity. Figures published last week show that 
companies aggregating 3,515,400 barrels, or 95.6% of the 
3,678,900-barrel estimated daily potential refining capacity 
of all plants operating in the United States during that week, 
but which operated to only (?) percent of their total capacity, 
contributed to that report. The report for the week ended 
April 26 1930 follows: 
CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS 
WEEK ENDED APRIL 26 1930. 
(Figures in Barrels of 42 Gallons.) 


























Per Cent Per Cent Gas 
Potential Crude Oper. and 
Disiria. Capac’y Runs of Total| Gasoline Fuel 
Report- to Capac’y Stocks. ou 
tng. Stills. Report. Stocks. 
i Coe... actsncdecus 100.0 3,622,800 85.4 9,243,000 6,466,000 
Appalachian.........--. 91.0 642,000 78.6 1,893,000 773,000 
Indiana, Illinois, Kent’ky.} 99.5 2,330,900 88.6 8,719,000 3,492,000 
Okla., Kansas, Missouri..} 89.1 2,239,000 77.7 4,366,000 4,123,000 
‘exas 90.8 4,229,700 84.4 7,694,000 10,010,000 
96.8 1,232,400 67.2 2,620,000 2,120,000 
93.6 425,100 43.6 2,814,000 1,077,000 
99.3 4,175,400 66.9 | 15,863,000 | 108,624,000 
Total week April 26_...-| 95.6 | 18,897,300 76.7 | 53,212,000 | 136,685,000 
Daily average_....-.-.-- 2,699,600 
Total week April 19....| 95.6 | 17,865,800 72.6 | 53,477,000 | 136,037,000 
STEREE. cccosscceon 2,552,300 
Texas Gulf Coast.....-.. 100.0 3,196,200 86.7 6,640,000 7,282,000 
Louisiana Gulf Coast....| 100.0 760,000 73.6 2,253,000 1,220,000 














Note.— All crude runs to stills and stocks figures follow exactly the present 





Bureau of Mines definitions. 


In Oalifornia, stocks of heavy crude and 
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all grades of fuel ofl are included under the heading “Gas and Fuel Oil 
Stocks.”” Orude oil runs to stills include both foreign and domestic crude. 

For the sake of comparison, total figures for the United States for the 
previous week are also shown. 








Copper Sales Off on Rumors of Price Cut—Uncertainty 
in Market Restricts Total Business—Tin and Zinc 
Lower. 

With widespread uncertainty in regard to the price struc- 
ture, trading in non-ferrous metals throughout the past week 
was quiet, Metal and Mineral Markets reports. Another 
flood of Wall Street rumors, to the effect that copper prices 
are due for a drop to 12 cents, restricted operations to a 
minimum. Contributing to the quiet now prevailing is the 
fact that industrial activity has not shown the expected 
fmprovement. So says the publication referred to, and 
then adds: 


Due to the disquieting rumors, copper business during the week fell to 
the lowest level of the current year. Producers held out for 14 cents, 
Connecticut. Other rumors had it that some of the smaller producers 
were cutting prices from \ to c., but a careful check on business placed 
revealed that no first hands sold copper below the 14-cent level. Export 
sales for the week were disappointing. Total bookings for export in April 
are placed at 43,500 long tons. 

Total sales of lead in the last week have been even less than the modest 
tonnage of the week before, and aggregate business booked in April has 
been only about two-thirds of the tonnage actually consumed. Sales for 
April shipment, however, have been almost normal, as considerable April 
lead was sold in March. 

Further weakness developed in zinc. A moderate tonnage sold late in 
the week at 4.70 cents, a decline of 5 points. Until output is materially 
curtailed, consumers are inclined to operate in hand-to-mouth fashion. 

Tin bookings improved in the past week, particularly since the price 
dropped below 34 cents. The weakness in the tin market is resulting 
from the increasingly unfavorable statistical position, in spite of the cur- 
tailment policy of the producers. 








Arizona Copper Mines to Reduce Wage Scale—Two 
Reductions to Take Place—Follows 
Action. 


The following is from the New York ‘Evening Post’ of 
April 29: 

Managers of Arizona copper mines will post a notice to-morrow announc” 
ing a wage cut of 5% effective May 1, it was announced to-day. It was 
further stated that another wage reduction of 10% will go into effect on 
June 1, the second notice to be posted around May 26. 

This follows announcement made a short time ago of a reduction in wages 
of miners in Montana as a result of the lowering of the price of copper 4 
cents a pound about 2 weeks ago. 

Associated Press advices from Bisbee, Ariz., May 1, said: 

Copper companies throughout Arizona have announced a 5% cut in 
wages, effective to-day, due to the recent cut of 4 cents a pound in the 
price of copper. The reduction in wages will take $4,000 a day from 
payrolls and affect 15,000 men. 

The cut in wages by the Anaconda Copper Co. was referred 
to in our issue of April 26, page 2881. 


Montana 








Steel Output Slightly Lower—Prices Decline. 

Price weakness in iron and steel has become more pro- 
nounced, reports the ‘‘Iron Age’’ of May 1. ‘Total steel 
ingot output shows no significant change, being at a 78% 
rate compared with 80% a week ago, but buying is at 
extremely short range, mill schedules in most finished 
products are irregular and interrupted, and pressure for 
tonnage to sustain operations is increasing, continues the 
“‘Age,’’ which goes on to say: 

Price instability extends to the primary materials. Scrap markets 
have grown still weaker, with heavy melting grade down 25c. a ton at 
Philadelphia and St. Louis. Chicago pig iron has receded 50c. a ton. 
Alabama foundry iron, which had been expected to react to the larger 
melt of cast pipe shops, has been sold in certain Northern sections at a 
new low price of $12, Birmingham. 

In view of the general weakness of the market, the Steel Corporation’s 
announcement that it looks for a continuance of an 80% rate of steel ingot 
production throughout the quarter is encouraging. In terms of tonnage, 
the rate of raw steel output for all producers has been higher in the first 
four months than the average for any previous year except 1928 and 1929. 
However, the percentage rate has been lower because of expansion in 
capacity, and business has been unevenly distributed both geographically 
and in terms of products. 

Mixed tendencies continue as the outstanding characteristic of the situ- 
ation, although demand is shifting. Railroad demand is subsiding, while 
automotive requirements are creeping up and additional pipe line tonnage 
is being placed. Steel consumption by farm equipment manufacturers 
is undiminished, although the character of output has been altered, with 
haying and harvesting machinery now being turned out in place of tillage 
tools. Seasonal requirements for road making are promising, but spring 
buying of merchant wire products has been disappointing and demand for 
roofing sheets appears to have passed its peak. Structural steel awards, 
at 42,000 tons, are the largest since early in February. 

A Central Western gas company has placed 725 miles of 22 and 24 inch 
seamless pipe, for a gas line from Texas to Minneapolis and St. Paul, with 
the National Tube Co. With lateral units, to be contracted for later, it 
will require 200,000 tons of steel. 

Improvement in demand from the automobile industry, which is expected 
to continue through the coming month, is limited to the makers of low- 
priced cars, no material change in the production schedules of other manu- 
facturers being in prospect. 

Rail mills are still operating at a good rate against backlogs accumulated 
during the winter, but railroad car builders are specifying more conserva- 
tively as they approach the time when additional orders will be required 


- of 50 cents a ton in pig iron at Chicago, to $19, furnace. 


to sustain their operations. Outside of 2,265 freight cars, on which the 
Illinois Central has taken figures, little new equipment business is in sight. 
Price irregularities in finished steel range from occasional concessions to 
open breaks in the market. Reinforcing bars have declined $2 a ton to 
1.75c. a lb., Pittsburgh basis, and that price is also more common on mer- 
chant bars. Plates and shapes have also been shaded to 1.75c., although 
that price apparently has not displaced 1.80c. except on preferential busi- 
ness. Manufacturers’ wire has receded to $2.35 per 100 Ibs. at Chicago 
and to $2.30 at Pittsburgh, or $2 a ton below recent published quotations. 
Cold-rolled strip is being sold at as low as 2.45c. to tubing manufacturers, 
but 2.55c. is still being adhered to on most classes of business. 

Exports of iron and steel for the first quarter amounted to 660,849 tons, 
or 143,000 tons less than in the corresponding period of 1929. There wasa 
drop of 185,000 tons in rolled and finished steel but an increase of 46,000 
tons in scrap exports. Imports also showed a slump, being 141,269 tons, 
or 24,415 tons under the imports a year ago. 

Machinery exports made a new high record for the quarter, valued at 
close to $170,000,000. The first three months of 1929 marked the previous 
peak, at $155,800,000. In agricultural machinery Soviet Russia took 
4% times as much as it did in the same period last year. 

Too much tin has forced spot Straits down to 34.37%4c., New York, the 
lowest price since Oct. 13 1922. Prime Western zinc, at 4.72%c., East 
St. Louis, is at the lowest level since April 15 1922. 

Both of the “Iron Age’’ composite prices have reached new lows for the 
year. Pig iron has declined from $17.75 to $17.67 a gross ton, and finished 
steel from 2.264c. to 2.242c. a Ib., as the following table shows: 
Finished Steel. 


Pig Iron. 
Apr. 29 1930, 2.242c. a Lb. Apr. 29 1930, $17.67 a Gross Ton. 


CNS WOO Geiss sc ddicsnicscccd 2.264c.| One week ago. .............---- $17.75 
OBS MOREE GREn acisinccacosesws 2.264c.| One month ago.........-------- 17.75 
ORO FORT GHB. hsccdanndnctuncen B.Gide. Tote GO MED. ck cdvibisacesuduen 18 59 


Based on steel bars, beams, tank plates. 
wire. rails, black pipe and black sheets. 
These products make 87% of the United 


Based on average of basic iron at Valley 
furnace and foundry trons at Chicago, 
Philadelphia, Buffalo, Valley and Birm- 





States output of finished steel. ingham, 

High. ; High. Low. 
1930..2.362c. Jan. 7 2.242s. Apr. 29/1930...$18.21 Jan. 7 $17 €7 Apr. 29 
1929..2412c. Apr. 2 2.362c. Oct. 29] 1929... 18.71 May 14 1831 Dec. 17 
1928_.2.39lc. Dec. 11 2.314c. Jan. 3{1928... 18.59 Nov.27 1764 July 26 
1927..2.453c. Jan. 4 2.293c. Oct. 25/1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2 453c. Jan. 5 2.403¢. May 18|1926_... 21.54 Jan. 5 19.46 July 18 
1925..2.560c. Jan. 6 2.396c. Aug. 1811925... 22.50 Jan. 13 18.96 July 7 

Market developments in finished steel are moderately 


encouraging this week, observes the ‘‘Iron Trade Review’’ of 
Cleveland May 1. Improvement in the automotive indus- 
try, while slow and practically limited to low-price car 
makers, is manifest in slightly heavier specifications for 
strip, sheets and bars. Line pipe activity is heightened by 
a mild increase in general business and the booking of 
150,000 to 200,000 tons of seamless by the National Tube 
Co. for the Missouri-Kansas Pipe Line Co., adds the “Re- 
view,’’ which also states: 


Formal inquiry by the Illinois Central RR. for 2,200 cars, requiring about 
25,000 tons of heavy steel, coincides with the best equipment order week 
in a month, bookings including 450 ore cars and gondolas, 800 underframes, 
66 miscellaneous cars and 13 locomotives. Pending ship work in the East 
entails 75,000 tons of plates and shapes. A spurt in structursl awards, 
including 11,500 tons for New York subways, more than triples last week’s 
lettings. 

Nevertheless, there is an undercurrent of opinion, more pronounced in 
the East than in the Middle West, that the iron and steel industry has 
spent its effort for the first half year and is heading into a mediocre mid- 
summer situation. It is felt that whatever gains are made by the auto- 
motive industry will fail to neutralize the defections in other lines, notably 
the railroads. Sentiment, irregular all year, is unmistakably in a trough 
this week. 

Steel-making operations, which usually at this season are at the year’s 
peak, are generally unchanged. For the third consecutive week Steel 
Corporation subsidiaries are at 80%. Independent producers average 
72 to 74%, also unchanged. Pittsburgh mill operations appear somewhat 
stronger at 75%, with other districts unchanged at 95% for Chicago and 
Birmingham, 85 for Cleveland and 70 for Youngstown and Buffalo. 

Price weakness, as disclosed by the ninth consecutive decline in the 
“Tron Trade Review" composite to the lowest point since early April 1922, 
was accentuated this week by further concessions in sheets and a reduction 
Iron and steel 
scrap prices in most districts have given further ground, and in many 
finished steel lines there is listlessness and a marked lack of support. 

Those wage levels dependent on open-market prices are now feeling the 
effects of this deterioration in the market. Wages in unionized sheet 
mills for May and June will be reduced 414%, the first cut since 1927 and 
the lowest rates paid since 1922. Bar iron mill puddlers were cut 25 cents 
a ton for March and April, and now another 25 cents is taken off the 
May-June rate. 

Pig iron buying, which early in April was for immediate needs only 
but good in volume, has flattened out, and the April lead over March 
shipments is less than anticipated. However, no stocks have accumulated 
either at furnaces or foundries. Another stack at Buffalo has been blown 
out. Southern prices are easier. Territory competitive to Chicago likely 
will experience an adjustment to the second 50-cent reduction there since 
March 1. Activity in beehive coke is light but prices are unchanged. 

Chicago plate mills still look to early placement of the Texas-Chicago 
gas line, which will require nearer 300,000 tons than 200,000 tons if a con- 
templated heavier section is specified. Chicago district car builders are 
booked to July 15, indicating heavy plate specifications through this quar- 
ter. Bar specifications at Chicago require 7-day operations in some mills. 
In the Mahoning Valley hot strip mills have spurted in the past week. 
Pittsburgh finished steel producers generally report slightly better bookings. 

Structural steel awards this week totaling 41,000 tons far outstripped 
the 12,825 tons of last week, but fell short of the 71,432 tons bought in 
the corresponding week of 1929. For the year to date 571,495 tons have 
been placed, against 777,698 tons a year ago. 

As consumers of Lake Superior iron ore indicate their requirements 
more definitely, some producers are forecasting a 55,000,000-ton year, 
compared with 66,000,000 tons last season. The first cargoes of ore from 
the head of the lakes are now coming down. 

A reduction in pig iron at Chicago and in blue annealed sheets lowered 
the ‘‘Iron Trade Review’’ composite 12 cents to $34.28. The average for 
April was $34.44, compared with $34.95 for March and $36.81 last April. 


There has been a slight reduction in steel ingot production 
in the past week, reports the ““Wall Street Journal’’ of April 





29. The average for the industry is around 7714%, com- 
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pared with a shade over 78% in the preceding week and 
76% two weeks ago, continues the “Journal,’’ which is 
further quoted: 


For the United States Steel Corp. ‘the rate is a fraction over 80%, against 
around 81% a week ago and between 78% and 79% two weeks ago. Inde- 
pendent steel companies are down only a fraction to 75%, contrasted with 
a shade over 75% in the week before and 74% two weeks ago. 

At this time last year the steel industry was establishing records in ingot 
production. The United States Steel Corp. was working at 103% of the 
theoretical capacity, with independents at 99% and the average was nearly 
101%. At the beginning of May in 1928 the Steel Corporation was running 
at a fraction over 90%, with independents at 80% and the average about 
85%. 
The “American Metal Market’’ this week says: 


After more than a month of slight increases the rate of steel ingot pro- 
duction has turned downward this week. The decrease itself is trifling, 
but with the running out of a little old business and with new buying 
slightly less active in general, the chances are strong that a turn has now 
been rounded. The decrease in production comes just a month later than 
usual in normal years. Each of the last two years had a later peak in 
production, but they were exceptionally active years. Less summer 
dullness than usual is expected and hopes are entertained of such improve- 
ment in general business as will make the second half of the year in steel 
better than the first half, reversing the usual experience. 








Steel Mill Wages Cut—Puddlers and Finishing Crews 
Accept Reduction at Youngstown. 
Associated Press dispatches from Youngstown, Ohio, April 
27 published in the New York “Times” said: 


Puddlers and finishing mill crews working under agreements of the 
Amalgamated Association of Iron, Steel and Tin Workers will receive 
25 cents a ton less as wages during May and June as a resu)+t of a decline 
in the average price of steel bars. 

About 3,500 union men are affected by the reduction. 








Steel Wire Cuts Price $2-3 a Ton. 


The following is from the New York “Evening Post” of 
May 2: 


The American Steel and Wire Co., subsidiary of the United States Steel 
Corp., announced to-day reductions of $2 to $3 a ton in the prices of wire 
rods, wire nails and plain wire. 

The new prices are $36 a ton for wire rods, $2.15 a 100 pounds for wire 
nails and $2.30 a 100 pounds for plain wire, f. o. b., Pittsburgh and Cleve- 
land. At Chicago, the base is $1 a ton above these figures, while prices at 
Worcester, Mass., are $2 a ton higher. 

Announcement of the reduction was made by J. 8S. Keefe, President of the 
American Steel and Wire Co., in the following statement: 

“To conform with trade paper quotations, which represent prices being 
generally made by other manufacturers the American Steel and Wire Co. 
has revised selling prices as follows: Wire rods, $36 a ton; wire nails, $2.15 
base; plain wire, $2.30 base, all f. o. b., Pittsburgh and Cleveland, with $l a 
ton higher f. 0. b., Chicago, and $2 a ton higher, f. 0. b. Worcester. 

‘These prices represent a reduction of about $2 to $3 a ton from the Ameri- 
can Steel and Wire Co.'s schedule, which it has been maintaining. The 
general market having settled down to a lower base, the above revision 
more nearly approximates the prices now current.’’ 








Bituminous Coal and Anthracite Production Again 
Falls Off. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, output of bituminous coal and Penn- 
sylvania anthracite again fell off during the week ended 
April 19 1930. In this period there were produced a total 
of 8,112,000 net tons of bituminous coal, 833,000 tons of 
Pennsylvania anthracite and 67,700 tons of beehive coke, as 
against 8,766,000 tons of bituminous coal, 1,424,000 tons 
of Pennsylvania anthracite and 111,900 tons of beehive coke 
in the week ended April 20 1929, and 8,257,000 tons of 
bituminous coal, 1,060,000 tons of Pennsylvania anthracite 
and 70,600 tons of beehive coke produced in the week ended 
April 12 1930. 

For the calendar year to April 19 1930, the production of 
bituminous coal totaled 148,086,000 net tons as compared 
with 162,885,000 tons in the calendar year to April 20 1929. 
The Bureau’s statement follows: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended April 19 1930, 
including lignite and coal coked at the mines, is estimated at 8,112 ,000 net 
tons. Compared with the output in the preceding week, this shows a 
decrease of 145,000 tons, or 1.8%. Production during the week in 1929 
corresponding with that of April 19 amounted to 8,766,000 tons. 

Estimated United States Production of Bituminous Coal (Net Tons). 





1930 1929. 

Cal. Year Cal. Year 

Week Ended— Week. to Date. Week. to Date.a 
Be Dicdakaae samen 8,248,000 131,717,000 7,743,000 145,762,000 
Daily average... _ 1,422,000 1,624,000 1,383,000 1,800,000 
SB: & SR EAS 8,257,000 139,974,000 8,357,000 154,119,000 
Daily average --...-.- 1,376,000 1, ,000 1,393,000 1,771,000 
BES BOiBun wanedsnne 8,112,000 ste Pony 000 8,766,000 ieee 000 
Daily average-.-..... 1,352, 000 1,000 1,461,000 1,751,000 


a Minus one day’s preduction first a : January to equalize number of d i 
the 2 years. b Revised since last report. c Subject to sorisian. : shea nha 
The total production of soft coal during the present calendar year to 
April 19 (approximately 93 working days) amounts to 148,086,000 net tons. 
— for corresponding periods in other recent calendar years are given 
ow: 
ek os vs wen te gis catenin & 162,885,000 net tons|1927_..........___ 188,645,000 net tons 
Debavcntibhucweun 150,736,000 net toms|1926.........._.__ 173,593,000 net tons 
As already indicated by the revised figures on above the total production 
of soft coal for the country as a whole during the week ended April 12 
1930, amounted to 8,257,000 net tons. The following table apportions the 
tonnage by States and gives comparable figures for other recent years. 





Estimated Weekly Production of Coal by States (Ne& Tons). 











Ww nded — Apruti923 
State— Apr. 12°30. Apr. 5°30. Apr. 13°29. Apr. 1 . Anges 
302,000 315,000 329,000 349,000 412,000 
12,000 10,000 14,000 21,000 21,000 
101,000 126,000 141,000 179,000 184,000 
871,000 961,000 777,000 225,000 1,471,000 
‘000 262,000 257,000 201,000 514,000 
,000 68,000 57,000 48,000 100,000 
34,000 32,000 ,000 31,000 79,000 
766,000 730,000 692,000 720,000 620,000 
"000 178,000 192,000 345,000 188,000 
,000 ,000 44,000 45,000 52,000 
000 9,000 6,000 14,000 22,000 
,000 62,000 56,000 47,000 59,000 
000 39,000 52,000 55,000 42,000 
,000 32,000 46,000 53,000 59,000 
,000 27,000 21,000 18,000 16,000 
000 365,000 367,000 194,000 766,000 
,000 29,000 31,000 38,009 49,000 
Pennsylvania (bitum.)_.. 2,402,000 2,275,000 2,488,000 2,263,000 3,531,000 
109,000 09,000 102,000 105,000 21,000 
9,000 10,000 20,000 16,000 20,000 
000 51,000 92,000 78,000 70,000 
Virginia... .....20-00---- 212.000 220,000 222,000 204,000 249,000 
Washington. -..--.--.--- 33,000 34,000 46,000 44.000 35,000 
W. Virginia—Southern_b 1,570,000 1,569,000 1,552,000 1,480,000 1,256,000 
Northern.c.........-- 610,000 598,000 616, 647,000 778,000 
WOME. 22. seeacccsce 82,000 93.000 107.000 111,000 116,000 
Other States. .....-..... 1,000 1,000 2,000 4.000 6.000 
Total bituminous coal_- 8,257,000 8,248,000 8,357,000 7,535,000 10,836,000 
Pennsylvania anthracite.. 1,060,000 895,000 1,142,000 1,567,000 1,974,000 





Total all coal 9,317,000 9,143,000 9,499,000 9,102,000 +3'510-000 
a Average weekly rate for entire month. b Includes operations on the N. & W., 
& O., Virginian, and K. & M. c Rest of State, including Panhandle. 
PENNSYLVANIA ANTHRACITE. 

The total production of anthracite in the State of Pennsylvania during the 
week ended April 19 amounted to 833,000 net tons. Compared with the 
output in the preceding week, this shows a decrease of 227,000 tons, or 
21.4%. The occurrence of religious holidays during the latter part of the 
week is reflected in the trend of daily loadings: 

Estimated Production of Pennsylvania Anthracite (Net Tons). 

——— 190 -_—_—_ —_—_—— 


Cc. 


Datly Datly 

Week Ended— Week. Avge. Week. Avge. 
DOOR Gi daddabecinweedsia 895,000 179,000 1,329,000 265,800 
BOER TG ic cnt iewiidcs 1,060,000 176,700 1,142,000 190,300 
PEED bs wensddakbbnousabes 833,000 138,800 1,424,000 237,300 


BEEHIVE COKE. 

The total production of beehive coke for the country as a whole during 
the week ended April 19 is estimated at 67,700 net tons, as compare with 
70,600 net tons in the preceding week and 11,900 net tons in the week ended 
April 20 1929. The following table apportions the tonnage by regions: 

Es tmated Productton of Bechtve Coke (Net Tons). 











Week Ended————- 1930 1929 
Apr.19. Apr.12 Apr. 20 to to 
Regton— 1930.b 1930. 1929. Date. _Date.a 
Pennsyivania, Ohio & West Virginia. 60,000 62,400 101,600 960,500 1,555,900 
Georgia, Tenn., and Virginia....... 5,800 6,100 6,400 91,300 103,900 
Colorado, Utah and Washington.... 1,900 2,100 3,900 42,100 91,600 
United States total............. 67,700 70,600 111,900 1,093,900 1,751,400 
DOR GND. «pcm edicniatnwwie 11,283 11,767 18,650 11,637 18,632 


a Minus one day’s production first week in January to equalize number of days 
in the 2 years. b Subject to revision. 





Production of Coal oy States i in March Lower. 

The total production of bituminous coal for the country 
as a whole during the 26 working days of March is estimated 
at 35,773,000 net tons, as against 39,555,000 tons for the 
23.9 days i in February, reports the U. 8. Bureau of Mines. 
The average daily rate of output in March was 1,376,000 
tons. Compared with the average daily rate of 1 655, 000 
tons for February, 


this shows a decrease of 16.9%. 


The production of Pennsylvania anthracite in March is 


estimated at 4,551,000 net tons. 


The average daily rate 


of output in March was 175,000 tons, a decrease of 87 ,000 


tons, 


or 33.2% 


from the daily rate for February. 


Bureau also shows: 
Estimated Production of Coal in March and Accumulative Production for the Ftrst 


Three Months of 1930, 1929, 1928 and 1923, in Net Tons.a 


The 





























Calendar Year to April t. 
State. March February 
1930. 1930.b 1930. 1929. 1928. 1923. 

Alabama_-| 1,260,000} 1,370,000} 4,270,000} 4,687,000} 4,640,000] 5,433,000 
Arkansas - 56,000 153,000 451,000 544,000 364,000 336,000 
Colorado -- 588,000 743,000} 2,612,000} 3,064,000} 2,589,000} 2,792,000 
Illinois ---] 4,210,000} 4,900,000] 15,910,000] 18,197,000) 19,635,000) 24,770,000 
Indiana_.-| 1,310,000} 1,500,000) 4,595,000] 5,250,000] 5,526,000) 7,915,000 
IGWB. «ss- 290,000 327,000; 1,107,000 1,230,000 1,175,000} 1,706,000 
Kansas - - - 160,009} 255,000 711,000] 1,007,000} 1,024,000} 1,205,000 
Kentucky— 

Eastern_| 2,858,000} 3,515,000] 10,703,000) 11,533,000) 10,866,000) 7,401,000 

Western 848,000] 1,015,000} 3,260,000] 4,359,000} 4,886,000) 2,919,000 
Maryland- 185,000 220,000 673,000 765,000 719,000 676,000 
Michigan - 65,000 60,000 201,000 204,000 218,000 391,000 
Missouri- - 270,000 327,000} 1,007,000} 1,156,000}. 1,039,000 968,000 
Montana - 188,000 228,000 758,000 896,000 902 ,000 987,000 
New Mex- 130,000 148,000 519,000 710,000 795,000 789,000 
N. Dakota 135,000 177,000 616,000 653,000 490,000 520,000 
2 1,626,000} 1,825,000} 5,557,000} 5,406,000} 2,570,000] 9,660,000 
Oklahoma. 110,000 286,000 $36,000} 1,115,000 842,000 763,000 
Pa. (bit.)_|10,205,000/10,130,000} 31,978,000} 35,852,000) 33,171,000) 41,831,000 
‘Tennessee - 40,000 0,000} 1,435,000} 1,508,000! 1,457,000) 1,622,000 
2) ee 65,000 76,000 203,000 288,000 313,000 292, 
a. 273,000 360,060} 1,292,000} 1,681,000) 1,274,000} 1,166,000 
Virginia —- 972,000} 1,068,000] 3,260,000} 3,415,000] 2,896,000) 2,807,000 
Wash....-. 165,000 166,000 587,000 58,000 7,000 966,000 
W. Va.— 

South.c_| 6,336,000] 7,147,000) 22,616,000) 24,721,000} 22,364,000) 14,733,000 

North. d| 2,607,000] 2,675,000] 8,342,000} 9,017,000) 9,332,000; 9,248,000 
Wyoming - 415,000 439,000} 1,591,000) 1,853,000 ,800,000| 2,049,000 
Others. -_-- 6,000 5,000 16,000 41,000 81,000 90, 
Total bitu- 

min. coal|/35,773,000/ 39,555,000) 125,106,000) 139,910,000/131,615,000) 144,035,000 
Pa. anthra- 

cite... _| 4,551,000} 6,157,000] 17,746,000! 19,051,000] 16,466,000) 25,298,000 
Total coal_'!40,324,000!45,712,000' 142,852,000! 158,961 ,0001 148,081,000! 169,333,000 











a Figures for 1923 and 1928 only are final. b Revised. 


on the N. & W.; Virginian, and K. & M. 


Panhandle. 


- & O.; 


c Includes operations 
d Rest of State, including 


Note.—Below are given the first estimates of production of bituminous coal, by 





States for the month of March. The distribution of the tonnage is based in part 

(except for certain States which themselves furnish authentic data), on figures of 

loadings by railroad divisions, furnished by the American Railway Association and 

—— of certain companies, and in part on reports made by the U. 8. Engineer 
ices. 
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| Current Events and Discussions 








The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on April 30, made public by the Federal 
Reserve Board, and which deals with the result for the 12 
Reserve banks combined, shows increases for the week of 
$22,000,000 in holdings of discounted bills and $2,100,000 
in U. S. Government securities, and a decrease of $47,300,- 
000 in holdings of bills bought in open market. Member 
bank reserve deposits increased $21,400,000 and cash 
reserves $26,800,000, while Government deposits declined 
$12,500,000 and Federal Reserve note circulation $11,100,- 
000. Total bills and securities were $22,700,000 below the 
amount reported a week ago. After noting these facts, the 
Federal Reserve Board proceeds as follows: 


The principal changes in holdings of discounted bills for the week were 
increases of $7,100,000 at the Federal Reserve Bank of New York, $4,300,- 
000 at San Francisco, $3,600,000 at Atlanta, $2,500,000 at Richmond and 
$2,300,000 at Philadelphia, and a decrease of $2,200,000 at Cleveland. 
The System's holdings of bills bought in open market declined $47,300,000 
and of Treasury notes $1,000,000, while holdings of Treasury bills and 
certificates increased $3,200,000. 

Federal Reserve note circulation declined $8,100,000 at the Federal 
Reserve Bank of Chicago, $1,400,000 at Kansas City and $1,000,000 each at 
Boston, Richmond and Dallas, and increased $1,200,000 at New York. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 3115 and 3116. A 
summary of the principal assets and liabilities of the Reserve 
banks, together with changes during the week and the 
year ended April 30 1930, follows: 


Increase (+) or Decrease (—) 
During 
Week. Year. 
& 3 
+ 265,835,000 
+ 260,630,000 


— 347,020,000 


—752,377,C00 
— 442,017,000 
—310,360,000 


+ 39,143,000 


+ 378,779,000 
+ 15,752,000 
+91,013,000 

+ 272,014,000 


— 156,371,000 
+ 23,575,000 


+ 48,904,000 
—11,218,000 


Aprtl > 193¢. 


TOR hicdecnncdeseekekes 3,251,597,000 
Gold reserves 3,072,660,000 


982,225,000 
233,452,000 


105,979,000 
127,473,000 


+ 26,821,000 
+ 26,260,000 


— 22,738,000 


+ 21,961,000 
+ 12,850,000 
+9,111,000 


— 47,305,000 


+2,121,000 

— 48,000 
—1,034,000 
+3,203,000 


—11,076,000 
+ 11,747,000 


+ 21,407,000 
—12,526,000 


Bills discounted, total 
Secured by U.S. Govt. obligations. 
Other bills discounted 


Bills bought in open market 
U. 8. Government securities, total_. 


Bonds 
Treasury 


529,509,000 

66,136,000 
175,491,000 
287,882,000 


Federal Reserve notes in circulation. 1,507,268 ,000 
ais sta hi cricmebbe betes al 2,433,933,000 


Members’ reserve deposits 2,384,721 ,000 
Government deposits 22,674,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in the dif- 
ferent cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week shows an increase of 
$57,000,000, the total of these loans on April 30 standing 
at $4,274,000,000, as compared with $5,532,000,000 on 
May 1 1929. The present week’s increase of $57,000,000 
follows $727,000,000 increase in the preceding eight weeks, 
making the increase since Feb. 26 1930 no less than $785,- 
000,000. The loans “for own account’’ increased during 
the week from $1,568,000,000 to $1,695,000,000, but loans 
*‘for account of out-of-town banks’’ have fallen from $1,- 
213,000,000 to $1,183,000,000, and loans “for account of 
others’’ from $1,436,000,000 to $1,397,000,000. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York. 
Apr. 30 1930. Apr. 23 1930. May 1 1929. 


3 $ $ 
Loans and investments—total_._...___- 7,947,000,000 7,885,000,000 7,332,000,000 





RS COIS Ree a, 5,969,000,000 5,912,000,000 5,476,000,000 


CN so kik nacicccsteasivis dink 3,511,000,000 3,409,000,000 2,777,000,000 
2,458,000,000 2,503,000,000 2,699,000,000 





Ape. 30 1930. 


$ 
Investments—total 1,977,000,000 


Apr. 231930. May 1 1929. 


1,973,000,000 1,856,000,000 





U. 8. Government securities 
Other securities 


Reserve with Federal Reserve Bank.... 782,000,000 

Cash in vault 

Net demand deposits................. 5,625,000,000 

Time deposi 1,344,000,000 
. 3 


Due from banks 
Due to banks 1,030,000,000 


Borrowings from Federal Reserve Bank. 12,000,000 
Loans on secur. to brokers & dealers; 
Or OO BONN. ook oe hk ctu 1,695,000,000 
For account of out-of-town banks --.-._1,183,000,000 
For account of others 1,397 ,000,000 


47,000,000 47,000 


1,120,000,000 1 piper y+ 


866,000,000 853,000,000 


745,000,000 
,000 


5,485,000,000 
1,334,000,000 
38,000,000 


125,000,000 
891,000,000 


10,000,000 
1,568 ,000,000 


1,213,000,000 
1,436,000,000 


2,000,000 
745,000,000 
52,000,000 


5,334,000,000 
1,149,000,000 
60,000,000 


108,000,000 
916,000,000 


157,000,000 
979,000,000 


1,676,000,000 
2,876,000,000 





4,274,000,000 


4,217,000,000 


5,532,000,000 





Cn ROR «i Fiesdastee tad 3,697 ,000,000 
On time 577,000,000 


3,663 ,000,000 
554,000,000 


5,141,000,000 
391,000,000 


Chicago.* 
Loans and investments—total_......-- 1,863,000,000 


1,872,000,000 
1,500,000.000 


903,000,000 
597,000,000 


372,000,000 


162,000,000 
209,000,000 


181,000,000 
13,000,000 
1,252,000,000 
532,000,000 
4,000,000 
116,000,000 
321,000,000 


Borrowings from Federal Reserve Bank- oo 


1,892,000,000 
1,514,000,000 


836,000,000 
678,000,000 


378,000,000 


170,000,000 
208,000,000 


170,000,000 
14,000,000 





EE Tana ayvcouubandsonusetdane 1,492,000 .000 





On securities 


890,000,000 
All other 


601,000,000 
Investments—total 





U.8. Government securities 


163,000,000 
Other securities 


209,000,000 
Reserve with Federal Reserve Bank.... 192,000,000 
Cash in vault 


Net demand deposits 
Time deposits 
Government deposits 


1,258 000,000 


Due from banks 
Due to banks 


* Revised to exclude figures for a bank with loans and investments of approxi- 
mately $130,000,000, which is not now a member of the System, 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business April 23: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on April 23 shows increases for the week of 
$154,000,000 in loans and investments and $72,000,000 in net demand 
deposits, and decreases of $34,000,000 in time deposits, $33,000,000 in 
ga deposits and $7,000,000 in borrowings from Federal Reserve 
banks. = 

Loans on securities increased $115,000,000 in the New York district, 
$12,000,000 in the Cleveland district and $88,000,000 at all reporting banks, 
and declined $30,000,000 in the Chicago district. ‘‘All other’’ loans in- 
creased $32,000,000 in the New York district, $19,000,000 in the Gon ake 
district and $22,000,000 at all reporting banks, and declined $11 ,000,0 
in the Boston district and $10,000,000 in the San Francisco district. 

Holdings of U. 8S. Government securities increased $16,000,000 in the 
Chicago district, $7,000,000 in the New York district and $24,000,000 at 
all reporting banks, while holdings of other securities increased $19,000,000 
at all reporting banks, $15,000,000 in the New York district and $6,000,000 
in the Boston district and declined $13,000,000 in the Chicago district. 

The principal changes in borrowings from Federal Reserve banks for the 
week were a decline of $10,000,000 in the New York district and an increase 
of $5,000,000 in the Atlanta district. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
April 23 1930, follows: 


Increase (+) or Decrease 
Stnce 
April 23 1930.YAprtl 16 1930. April 24 1929. 
$ $ 
Loans and investments—total_-_..22,746,000,000 +164,000,000 


> 


3 
+ 487,000,000 





Loans—total 16,955,000,000 + 110,000,000 + 567,000,000 


+ 1,007,000,000 
—439,000,000 


—80,000,000 





+-88,000,000 
+-22,000,000 


+ 44,000,000 


On securities 8,326,000,000 
py a eee ee 8,629,000,000 


Investments—total..........---. 5,791,000,000 





U. 8. Government securities._... 2,873,000,000 
Other securities 


+24,000,000 —129,000,000 





Reserve with Federal Res’ve banks 1,727,000,000 
Cash in vault 


Net demand deposits 
Time deposits 
Government deposits 


13,455,000,000 

7,034,000,000 

108,000,000 
Due from banks 


Due to banks 2,797 ,000,000 


Borrowings from Fed. Res. banks. 58,000,000 


+ 19,000,000 


—19,000,000 
+ 14,000,000 
| +72,000,000 
— 34,000,000 
—33,000,000 


—39,000,000 
—164,000,000 


—7,000,000 


+ 49,000,000 


+ 69,000,000 
—14,000,000 


+ 478,000,000 
+ 259,000,000 
—40,000,000 


+79,000,000 
+ 255,000,000 


—640,000,000 
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Summary of{Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication May 3 the following summary of market 
conditions abroad, based on advices by cable and radio: 

ARGENTINA. 

Business in April was somewhat better than in March, and the general 
tone is somewhat brighter owing to cheaper money rates in London and New 
York where bankers are again showing interest in investment possibilities 
in Argentina. The Government short term loan and the new American 
investments in private enterprises are also encouraging factors. The pros- 
pect that there will be an adverse balance of payments as a result of smaller 
quantities of exportable crops is still having a depressing effect upon the 
exchange value of the peso and is causing some hesitancy and dullness in 
immediate business. 

AUSTRALIA. 


Dry conditions still prevail in wheat-crowing areas. The Australian 
Federal Treasurer stated in a recent speech that the country’s annual buying 
power has been reduced £50,000,000 and that loans in the near future will 
be restricted to the financing of current overseas obligations. Exports, 
he estimated, are now at the rate of only $100,000,000 per annum, and the 
Government's yearly overseas interest bill has reached £30,000,000. 


AUSTRIA. 


Recent favorable developments in the Austrian situation include a steady 
reduction in the adverse trade balance, decreased unemployment, an in- 
crease in savings bank deposits, and greater transit trade which totaled 
860,000 metric tons during the last quarter of 1929 as against an average 
of 740,000 metric tons for the previous three-quarters. Generally, however, 
business still poor and the Budget shows deficit. Depression continues in 
industry, especially textile, lumber and coal and the business situation is 
generally poor. Easter trade was reported to be unsatisfactory. Steyr auto- 
mobile works are still closed with no announcement regarding resumption 
of production. The annual report of the Wiener Bankverien is viewed as 
disappointing; it shows net earnings for 1929 of 2,900,000 schillings as 
against 5,100,000 schillings for the previous year and a reduction of the 
dividend from 1.50 schillings to 1 schilling. ‘The report of the Austrian 
Government on the Federal budget for 1929 shows a surplus of 22,829,000 
schillings in current accounts, and expenditures of 211.300,000 schillings for 
capital investments, resulting in a final deficit of 188,471,000 schillings. 


BOLIVIA, 

The commercial situation in Bolivia continued unfavorable during April, 
the economic situation being adversely affected by the low prices for im- 
portant metals. Business is sluggish with little activity in any line and im- 
portations have fallen off sharply since the first of the year. Importers 
have been placing orders carefully and are keeping stocks at conservative 
levels. Money continues tight and collections difficult. Sight prices for 
tin during April showed a further recession but averaged about the same as 
in March, when they were, already considerably below those of previous 
years. Practically the entire mining industry of Bolivia, upon which the pros- 
perity of the country depends, is now severely handicapped by the unfavor- 
able prices prevailing for tin, silver, copper, zinc and lead. The official 
committee appointed to study and propose relief measures for the present 
crisis has met frequently during April, but as yet no definite action has 
been announced. It has been locally reported that over one hundred 
of the smaller tin mines have abandoned operations altogether. The larger 
mines are continuing operations but several less important companies have 
either shut down or are considering such action. Wages have been reduced 
some 10% in the copper industry and the mines may close unless copper 
prices react more. 

BRITISH MALAYA, 

Plans have been definitely approved by the Straits Settlements and Fed- 
erated Malay States Governments for installation of a carrier system of 
telephony between Penang and Singapore. 

CANADA. 

A fairly good level of Easter buying has been followed in the past week 
by lower temperatures which have retarded, at least temporarily, the de- 
velopment of the seasonal trend. The Welland Canal opened for navigation 
on April 21 and the general inauguration of water transport has helped 
the movement of some wholesale lines, and to an extent, the employment 
situation. Prairie trade records some improvement as the result of spring 
farm operations but Vancouver continues to register an unsatisfactory 
volume of purchasing. A spotty improvement in the industrial demand 
for skilled labor is reported by Toronto employment offices. March returns 
of trade and production now available confirm earlier indications of a level 
of operations below that prevailing a year aco. The valuation of imports 
from all countries during the month, $112,991,000, is 16% under that 
recorded for March, 1929, and the valuation of exports, $89,595,000, is 
22% lower in the same comparison. These figures, however, reflect the 
influence of a fairly pronounced price decline in view of which a volume 
comparison would appear to be somewhat more favorable. 

March automobile output totaling 20,730 units is about half that of 
March a year ago. New passenger car sales in Eastern Canada during 
the month were about 30% under business in that month of last year and 
commercial car sales were about 18% lower. March newsprint exports of 
225,000 tons were 8% under shipments in March, 1929. In the same 
comparison pulpwood declined 10% but woodpulp and screenings increased 
21%. The export movement of wheat during the month is indicated at 
11,592,000 bushels, valued at $13,110,000. This is about 45% under the 
movement at this time last year. Wheat flour shipments at 680,000 barrels 
(value $3,815,000) were 52% in quantity below last year. Canadian bond 
issues of $138,000,000, in the first quarter of the year were about 12% 
heavier than a year ago and almost double 1928 offerings, in consequence 
of the easier money conditions which favored provincial and municipal 
financing. 

It is reported that the Shell Oil Co. of British Columbia has purchased 
a 60-acre site in the Burnaby supurb of Vancouver. On the basis of present 
prospects, western saies of combines are estimated at between 2.400 and 
2,800 with a possible decrease of 25% from last year’s business. 


CHILE, 


Although retail sales in Santiago during April continued at about the 
same levels as in March, the low prices prevailing for agricultural products 
in the south and the restricted copper and nitrate activities of the north have 
resulted in slacker business conditions in those sections. Credit conditions 
are fair with collections a little slow and a noticeable increase in requests 
for extensions by farmers and produce dealers. Automobile and truck sales 
have been slightly off as compared with March, but the demand for higher 
priced cars and large trucks is holding up better. The movement of farm 
machinery has improved and sales are at about the same level as in the Past 


month. Industrial machinery, building materials and hardware sales have 
been satisfactory. As merchants are carrying heavy stocks of summer cotton 
goods, purchasers of these materials for future delivery are small and yarn 
buyers are more cautious in placing orders. Sales of office equipment and 
talking machines have been good in the central zones but the movement in 
the northern and southern areas has been off. Wholesale buying and plac- 
ing of indent orders are at a Jow level and business is generally practicing 
a more cautious policy as regards extensions of credit. The shoe industry 
is working at about 60% of capacity but the textile mills are still curtailing 
pro uction, and are beginning to cut prices in order to secure orders. 


CHINA. 

Unsettled political conditions continue to disturb trade t*roughout North 
China. Seasonable spring rains in North China during the past few days 
offer excellent prospects for wheat and other food crops. Condit ons in 
Suiyuan areas, which were included in the famine district last year, are 
much more encouraging this spring. Cotton growing areas in Western 
Honan Province are also much more encouraged by recent heavy rains, and 
planting is active. Dulness marked Shanghai business in the past week. 
In general, there is very little evidence of any substantial improvement in 
import trade, particularly as regards new business, although some increase 
is noted in deliveries from local stocks. Bus and tramway strikes have 
paralized retail business in the International Settlement. Conditions in 
Manchuria remain unchanged, with slightly more optimism displayed as 
to outlook. 

CUBA. 

Notwithstanding the hopeful feeling evident in Havana business circles, 
the trend of business continued downward in Cuba during April. Sales in 
all lines are slow and the distribution of foodstuffs, which may be taken as 
an indication of the situation, is reported to be below normal. Distributors 
are adopting a very stringent credit policy and are declining a considerable 
volume of orders which normally would receive consideration on a credit 
basis. Wholesale and retail merchants in the interior of the Island who have 
been advancing supplies to the sugar workers on behalf of the large sugar 
centrals, are suffering a contraction of this type of business because the large 
distributors in Havana, from which the interior merchants get their stocks, 
are adopting an even more rigorous policy of caution in the matter of credit 
extensions. There is considerable unemployment in Havana and a great 
many of the smaller merchants have discontinued business for the present. 
Collections are reported to be extremely difficult. The most important 
development bearing upon business was the abandonment of the Co- 
operative Sales Agency—known as the Single Seller—on April 15. This 
Agency, created last September by Presidentia! Decree, had the sole dis- 
cretionary power of selling Cuban sugar for export. The abolition of the 
Agency was the result of prolonged dissatisfaction on the part of the sugar 
producers, who felt that the Single Seller had not succeeded in its program 
to finance the industry during the harvest and to regulate beneficially 
the export sale of Cuban sugar. The effect of this movement is to release 
Cuban sugar for unrestricted sale on the world market. Within a few days 
after the dissolution of the Agency, sugar stocks began to move from the 
interior to the seaboard. 

DENMARK. 


The current business situation in Denmark remains favorable, but a 
pessimistic undertone is nuted due to the recent decline in prices on agricul- 
tural products, reduced earnings and unsatisfactory outlook for shipping, 
and depression in certain foreign markets. These factors, however, appear 
to be somewhat exaggerated locally as the present position of the money 
market and the industrial situation unquestionably are as satisfactory as a 
year ago. Practically all branches of Danish industry are satisfactorily 
employed. Building remains especially active. The fisheries also report 
good yields. Agricultural exports continue at a high level, but prices on 
eggs and butter show a downward tendency. Shipping is somewhat de- 
pressed with the amount of idle tonnage estimated at 153,000 dead-weight 
tons at the close of April against 103,000 tons at the end of March. The 
labor market is promising, as many wage agreements already have been 
renewed and others are expected to be renewed soon. The number of un- 
employed is gradually being reduced and towards the end of April was 
estimated at 40,000 compared with 53,000 a month ago. Prices continue 
to decline with the official wholesale index recorded at 136 for March, a 
drop of 8 points during the month. 

The business depression which has characterized the economic life of the 
Republic for the past three months was not reheved during April. Mer- 
chants are experiencing practically no sale for their stocks, except in ab- 
solutely essential commodities. The credit situation 1s even more difficult 
than it was in March, and exporters should undertake thorough investiga- 
tion and exercise extraurdinary caution before making credit extensions. 
The crop outlouk is reported as being fair, with some sections of the country 
affected by drought. Average prices for staple commodities are very low. 
Little new construction work is being undertaken at this time and factories 
are operating at half the normal capacity. Considerable unemployment is 
reported to exist throughout the country. The disturbed economic condi- 
tion is reflected in the steady decrease in imports. Customs receipts during 
March are reported as being $137,000 less than those collected during 
March of last year. Current remittances to the General Receiver are re- 
ported as being far below those of April, 1929, and considerably below 
those of last month. Notwithstanding the low prevailing prices, exports 
of leading commodities, continue to keep up well. This steady movement 
of crops is a hopeful sign and allays much pessimism. Exports for the 
quarter ending March 30 were as follows: Sugar, 104,949 metric tons; 
sugar cans, 148.704 tons; molasses, 30,603 gallons; tobacco, 169 tons; 
cacao, 3,743 tons; corn, 3,444 tons. Sugar production to April 1 was re- 
ported as 271,219 short tons, with local sales amounting to 12,543 tons and 
exports totaling 104,455 short tons. Sugar stocks on hand are reported to 
amount to 154,221 short tons 


ECUADOR. 

The depressed condition of business in the coastal and interior sections 
of Ecuador continued during April. No improvement is looked for locally in 
the near future, owing to less favorable reports for the better cacao crop. 
Prospects for the grain and potato crops in the interior and for the rice crop 
are good. Strong jocul agitation has developed for a high import duty on 
flour. The exchange situation is somewhat easier than in March, when the 
continued drain on the Central Bank's gold reserves caused some concern 
locally. Cacao deliveries at Guayaquil up to April 23 were some 22,000 
quintals (1 quintal equals 101.4 pounds) less than in the same period of 
1929 and it is now believed that the 1930 cacao crop wil! be little, if any, 
larger than that of 1929. Deliveries of cacao since March 27 totaled 59,000 
quintals and exports amounted to 46,000 quintals. Stocks on hand of im- 
portant expurt commodities in quintals are as follows: cacao, 50,000; coffee, 
500; and hides, 1,000. Average prices during the month in sucres per quintal 
were’ Cacao, 57; coffee, 46; and hides, 20. 


The coffee market is dull, but some business is being done. Considerable 


stocks of coffee are on hand for sale. Present f. 0. b. coffee prices per quintal 





are: Superior unwashed, $13.25; current unwashed, $11.50; good washed of 
fair average quality, $14.50. Dollar exchange has fluctuated slightly. 
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GUATEMALA. 


Business in Guatemala during April decreased as compared with March, 
which month was below that of February. Sales of foodstuffs and dry 
goods which were stimulated by the Easter purchasing were fairiy satisfac- 
tory. On the other hand sales of hardware, machinery, office equipment, 
and automobiles were very unsatisfactory during April. Imports into 
Guatemala dropped off 25% during February and March compared with 
1929. However, drafts held for collection by the local banks on April 1 
were 22.6% above the amount outstanding on the same date a year ago, 
indicating a large proportion of overdue accounts. The present outlook 
is not encouraging. 

HAITI. 

With the “‘dead season"’ between crops now at hand, business conditions 
in Haiti are unimproved. A very slight degree of relief was felt due to the 
advance in world coffee prices, but this improvement, coming after many 
months of depression, has not had the effect of relieving the strain under 
which business has been laboring. The general] situation is one that calls for 
extreme caution in the granting of credits. Merchandise stocks are reported 
as being very low and, with no anticipation of business picking up in the 
immediate future, importers and distributors are not importing the usual 
volume of stocks. At this time of the year Haitian business is usually mov- 
ing briskly owing to the returns from the coffee crop. Returns from this 
crop, when prices are good, enable business to carry over the ‘‘dead season’ 
which lasts from May to October, and during which time agricuitural ac- 
tivity is at a minimum. Conditions in the world coffee market this year, 
however, were such as to offer little encouragement to the coffee industry 
and prices were considerably lower than usual. As a consequence, im- 
ports for the six months ending March 31 dropped to $7,065,000 as com- 
pared with $10,372,000 imported during the corresponding period of the 
previous year. The value of exports during the six months ending March 
31 totaled $8,893,000 as compared with $11,786,000 for last year. 


HONDURAS. 


General business conditions have improved on the north coast where col- 
lections remain poor. In southern Honduras business continues slack with 
collections fair. Sales of automobiles are slow, while those of tires are 
fair. Sales of foodstuffs continue steady, but those of textiles and hardware 
areslow. Stocks have been reduced through the curtailment of imports and 
the revenue of the Government has decreased. The present coffee crop is 
reported fair, but sales are slow and prices are unsatisfactory. The steps 
being taken by the Honduran Government to stabilize the currency have had 
the favorable effect of easing the exchange crisis and reducing the dollar 
premium to around 3%. The Honduran Congress adjourned on April 20, 
leaving important matters pending, and according to reports, will soon be 
called in extra session. 

INDIA. 

Political disturbances and boycotts have caused stagnation to both 

foreign and domestic trade throughout India. 


JAMAIOA. 


General economic conditions in Jamaica are slightly below normal. The 
condition of the agricultural crops is good, but exports of principal commod- 
ities are slow owing to the low prices. Retail business is reported as being 
less active than is usual for this time of the year. H.ghway construction 
is progressing normally in the rural districts and labor conditions continue 
to be satisfactory throughout the Island. The number of tourists visiting 
the Island from April 1 to April 24 decreased 20% as compared with the 
corresponding period of last year. 


JAPAN. 


Stock and commodity prices in Japan continue to decline. In view of the 
drop in the price of raw silk futures, now quoted at below 1,000 yen per bale. 
filatures are contemplating a further curtailment in production as well as 
delaying the reeling of this year s cocoons. Industrial inactiv.ty is aggra- 
vating the unemployment situation and with the possibility of further re- 
duction in wages labor is becoming restive. The unfavorable trade balance 
for the period from Jan. 1 to April 21 totaled 134,900,000 yen. (1 yen 
equals $0.4935 at current rate of exchange.) 


MEXICO. 

Wholesale and retail trade were generally dull during April with collections 
slow and moncy tight. The unfavorable conditions are attributable chiefly 
to the low yields of several important crops in 1929 and prices being received 
for metals and petroleum. No general improvement is expected in the 
near future. Conditions are relatively better in the Monterrey district due 
to manufacturing industries of the regime. Trade in this city is also stimu- 
lated to some extent by tourists from the United States. The Government 
continues work on various highway and irrigation projects which is relieving 
the unemployment situation to some extent. In spite of the business de- 
pression, bank ciearances in Mexico City during March amounted to 100,- 
000,000 pesos, the largest monthly total during recent years. The increase 
is due partly to the Government's recently adopted pulicy of paying salaries 
of Government employees by check. Extensive preparations are being 
made by the Government for census covering population, agriculture and 
industry on May 15 1930. The Mexican Highway and Tourist Congresses, 
together with a road machinery exhibit, have around such local interest 
and are expected to encourage further highway cunstruction. Delegates 
from all Mexican States and about 30 delegates from the United States 
are in attendance. About 130 American manufacturers have products on 
display at the road machinery exhibit. 


NETHERLAND EAST INDIES. 


Conditions in the bazaar market continue very quiet. The local price 
war which has prevailed for some time between two large oil companies 
has ended and prices have returned to their old levels. 


NICARAGDA. 

Conditions in Western Nicaragua continue unchanged with business in 
general dull. Circulation of the Cordoba declined from 3,490,000 in March 
to 3,430,000 in April. Imports through Corinto from March 27 to April 24 
amounted to 2,600 tons. Exports during the same period totaled 9,800 
tons, which includes 4,300 tons of coffee and 5,000 tons of sugar. Total 
coffee shipments to date during this year have amounted to 12,500 tons. 
Customs duties payable at Corinto during April amounted to $195,000 as 
compared with $188,000 in March and $196,000 in February. 


NORWAY. 

Annual statements published recently by leading industrial concerns 
reveal a general improvement in Norwegian industry, although present 
activity is perhaps slightly below norma]. The outlook for the immediate 
future is encouraging, but the prospects for permanent improvement, depend 
somewhat on political developments as the coming fall election is causing 
some hesitancy for new commitments. There was practically no change 
in the amount of idle tonnage during April, but freight rates are slightly 
firmer and further improvement is anticipated. The latest reports from all 
fishing districts indicate satisfactory returns for the season. The whaling 





fleet has left the Antartic and is returning with full cargo. The demand 
for lumber is brisk, with exports slightly above the level of last year, although 
somewhat retarded by the turnover in broken stocks. Prices are stable. 
Sales of mechanical puip are being well maintained, but paper exports 
are below norml and production shows some curtailment. The mining 
and the electro-chemical industries continue to exceed previous production 
records. Unemployment is gradually being reduced. The official wholesale 
index was 145 on April 15, a drop of one point since March 15. Prices of 
foodstuffs showed the greatest decline. 


PERU. 

General business conditions in Peru during April were fundamentally the 
same as in March. Sales are restricted and collections slow and difficult. 
The depression continues unabated with banks and large business houses 
practicing a general restriction of credit. Lima banks are increasing 
their reserves and local firms are paying more attention to credit risks, 
the business community being uncertain of the Reserve Banks policy as 
the bank has not yet drawn against the $2,400,000 gold bullion shipment 
of early April. The exchange rate is again around 2.70 soles per dollar 
or at about the same level as before the news was published regarding the 
impending gold exports. The Reserve Bank states that it will soon draw 
bills on the first gold shipment, ship an additional sum in a fortnight, 
and release local banks from their obligations incurred through recent 
legislation concerning monthly loans to the Government of Lp. 80,000 for 
one year by having the Government take from the currency revaluation 
profit the Lp. 640,000 necessary to make up the Lp. 960,000 total of the 
proposed loan. Local banks have already made four advances of Lp. 
80,000 each. 

SWEDEN. 


Swedish industries and trade, on the whole, are as yet affected to only 
a limited extent by the current depression of certain foreign markets and by 
declining commodity prices. A small number of workers have been laid off 
in certain iron works and machinery plants. Future developments depend 
largely upon changes in the business situation of the principal Swedish 
foreign markets; however, a further slowing up is generally expected. The 
Riksdag recently abolished the gold import restriction which has been ef- 
fective since 1924, while the Riksbank has requested authority to increase 
the amount by which bill circulation may exceed metallic stock from the 
present amount of 125,000,000 crowns to 250,000,000 crowns, thereby ob- 
taining a better control of the fiscal situation. The lumber market is weaker 
than last year because of Russian competition and decreased British buying. 
It is estimated that the year’s production of lumber will fall 15% below 
the level of 1929. Advance sales were estimated at 500,000 standards 
(990,000,000 board feet) at the end of March, as compared with 575,000 
standards (1,138,500 board feet) on April 15 1929. The chemical pulp 
market is characterized by declining prices and lower purchases by the 
United States, particularly of sulphate pulp. The iron and steel market 
underwent no marked changes during the quarter and prices remain about 
the same, although orders were reduced and slight unemployment occurred. 
The machinery industry reports a decline of foreign orders. The general 
price level is following the decline abroad and creating a feeling of uncer- 
tainty in some lines. Automobile dealers are more optimistic regarding 
sales during the next quarter. 


SWITZERLAND, 


Swiss business in March appeared to be recovering from the February 
recession and exports are increasing. 


TRINIDAD. 


Business conditions in Trinidad continue to be affected by the low prices 
prevailing in the world market for the principal agricultural crops produced 
on the Island. The production of cacao during April was.at the rate of 
140,000 pounds per day. Estimates for production during May place the 
daily output at about 70,000. It is reported that the stocks of cacao on 
hand total some 2,000,000. The witchbroom disease, which has been a 
source of trouble and expense to the cacao producers this year, continues 
to spread. The Government has instituted a vigorous campaign to combat 
this destructive plant disease and the producers are feeling more encouraged. 
Although the control measures taken by the Government have failed to 
prevent the spread of the disease, the action taken has been so effective as 
to prevent the disease from affecting the output of cacao. 


UNITED KINGDOM. 


The Government is now seeking Parliamentary sanction to extend until 
March 31 1925 the period during which the Board of Trade, under the 
Overseas Trade Acts, is ‘‘authorized to make arrangements for giving 
guarantees to an amount not exceeding £26,000,000 in connection with the 
export of goods wholly or partly manufactured in the United Kingdom.” 
It is also proposed that the date to which guarantees may remain in force 
be extended to March 31 1940. British Government assistance in con- 
nection with export credits has been available in some form since 1919, 
but the present scheme of insurance was not inaugurated until July 1 1926. 
Between that date and March 31 1930 contracts aggregating a face value of 
£12,764,000 have been concluded. As originally contemplated, the Govern- 
ment export credit scheme was to terminate, so far as the acceptance of new 
business was concerned in September 1929. It was subsequently extended 
to Sept. 8 1931 and further extension of its period of operation was recom- 
mended in a report issued last December by the committee appointed to 
investigate the administration of the scheme. British industrial activity 
is estimated to have increased 5.8% in 1929, as against an estimate decrease 
of 1.2% in 1928—according to the Government Board of Trade’s index 
of industrial production. Based on production in 1924 at 100, the general 
index number (for manufacturing and mining industries combined) was 
106.8 for 1927, 105.5 for 1928 and 111.6 for 1929. The estimated production 
of manufacturing industries alone was 9.9% greater in 1927 than in 1924. 
The index dropped slightly to 109.4 for 1928 and rose to 115.3 for 1929. 


URUGDAY. 


The observation to Holy Week reduced the monthly volume of sales in all 
lines to low levels, the retail turnover in particularbeing affected. Basically, 
the business sistuation remained unsatisfactory, although some improve- 
ment is soon expected to result from the initiation of new public works 
projects and from the acceleration of construction already in progress. 
Throughout the month future commitments were light with almost complete 
cessation of buying of so-called luxury items. The volume of imports and 
exports both showed declines from March levels. The wool market was 
quiet with sales confined to coarse fibers at prices established last month. 
There was practically no demand for dried hides and prices for this commod- 
ity showed a further downward tendency. Local industries and American 
firms are practically the only purchasers of wet salted hides. Prices for 
these were irregular but averaged up to those obtained during March. 
Spirited buying of chilled and freezer stock by frigorificos and of lower 
grade animals by meat salting plants buoyed by the live cattle market 
and maintained prices of all grades of animals at high levels. Frigorificos 
continued to operate at nearly full capacity. March bank clearings 
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amounted to 80,800,000 pesos. Money continued plentiful at easy rates, 
but banks exercised considerable caution in the extension of loans and 
overdrafts. ‘There were fewer requests for postponements, but collections 
on the whole continued slow. No failures of importance were reported. 
Congress approved a loan of 17,000,000 pesos for public works, 10,000,000 
of which were to be placed immediately with American bankers at 95.02. 
A bill was presented to Congress authorizing the Government to purchase 
the exportable surplus of corn at 3.80 pesos per 100 kilos. Bids were opened 
for the construction of the Treinta Y Tres-Rio Branco Railroad and the 
Colonia-Montevideo Ferry-boat services. 


VENEZUELA. 


The general unsatisfactory business trend in Venezuela continues down- 
ward. Dealers are liquidating their present stocks of merchandise and 
placing few orders abroad. Collections are becoming increasingly difficult 
and there is little activity in the coffee and cacao market. Small stocks 
remain on hand for future shipments. Automobile sales are less than in 
March, which month was 25% less than in February. The National Con- 
gress is now in session and is expected to enact important legislation 
The Pan American airmail service between Venezuela and the United States 
via Panama will start May 5. Exchange is 5.26 bolivars to the dollar. 
(Bolivar at par is worth $0.193.) 


The Department’s summary also includes the following 
with regard to the Island Possessions of the United States: 


PHILIPPINE ISLANDS. 

The year’s first typhoon has demolished 13 towns in Leyte province. 
Coconut groves were also damaged but estimates of the extent of the 
destruction are not yet available. It is believed, however, that exports of 
coconut products from Tacloban may be seriously affected. General 
business conditions remains unsatisfactory. Credits are still tight, although 
collections seem to have a slightly better tone in abaca districts but are 
considered unsatisfactory on the whole. Stocks of imported merchandise 
are not burdensome. Textile business remains unchanged from the poor 
condition last reported. Reports received from Cebu, Cotabato, Zamboanga 
and Jolo, indicate that conditions throughout the southern islands are gen- 
erally unfavorable. 








M. A. Traylor of First National Bank of Chicago on 
Functions of Bank for International Settlements— 
Operation of Gold Settlement Fund. 


In an address describing the functions of the Bank for 
International Settlements, M. A. Traylor, President of the 
First National Bank of Chicago, points out that the Bank 
“may operate a gold settlement fund under rules and regula- 
tions to be approved by its Board of Directors,” adding: 


“In my opinion, this last function offers the only field in which the Bank 
is likely at any time soon to undertake an important operation outside the 
sphere of reparations. ‘Those who are familiar with the operation of the 
so-called Federal Reserve gold settlement fund will readily understand the 
effect of the operation of such a fund by the Bank for Internationa] Settle- 
ments. Whether its activity in that direction will benefit international 
commerce and finance may be a debatable question. Some have expressed 
doubt, even actual fear, of such an undertaking. It is generally admitted, 
I believe, that the successful functioning of a gold settlement fund would 
reduce the gold points; that is, would tend to stabilize the fluctuation in 
international exchanges.” 


Mr. Traylor’s address, from which we quote as above, was 
delivered in Washington on April 28, before the American 
Committee of the International Chamber of Commerce. A 
previous discussion of the International Bank by Mr. Tray- 
lor, in the April issue of the “Journal” of the American 
Bankers’ Association, was referred to in these columns, 
April 19, page 2678. Mr. Traylor was one of the two repre- 
sentatives on the organization committee of the Bank for 
International Settlements which met at Baden-Baden in 
the fall of 1929, and concluded its work at The Hague in 
January of this year. In his address in Washington, April 


28, Mr. Traylor, answering the query, “What is the Bank and 
what will it do?’ said: 


It may be asked, ‘‘Why was it necessary to set up the elaborate machinery 
eof an International Bank for the purpose of effecting the collection and 
distribution of German annuities?” I have frequently been asked this 
question, and have had pointed out the availability of the many European 
financial institutions which might properly have undertaken the functions 
in connection with reparations which are to be performed by the Bank for 
International Settlements. To suggest such a solution is to ignore the 
fundamental natural human reactions of all parties and governments in- 
volved. The privilege of acting as Agent or Trustee, for the creditors of 
Germany under the existing circumstances was not one that any of the 
parties could yield to another without a sacrifice of prestige and position 
which none would be willing to make. 

It was, therefore, necessary to set up an instrumentality as far removed 
as possible from the atmosphere of all political and national influence, and 
I personally believe that the Young Committee was extremely wise in its 
decision to lay upon the central banks, or banks of issue of the respective 
countries, the responsibility for the organization and management of the 
Bank for International Settlements. It is perfectly obvious, whether we 
will it so or not, that in effecting the payment of reparations and the 
liquidation of inter-allied debts, there is involved a definite problem of the 
international movement of large sums which cannot be effected without 
consideration of the currency and exchange position of the various countries 
involved. No group in the world is so familiar with the subject as are 
the responsible officers of the various banks of issue in the respective 
countries; and since the Bank for International Settlements is to receive 
and disburse German annuities it is especially fitting that it should be 
managed under the direction of the Governors of the Banks of Issue in 
the countries affected. 

The Plan, therefore, provided that the Governors of the Central Banks 
of the six participating countries and representatives from the United 
States which was represented unofficially and by invitation both on the 
Dawes and Young Committees, should appoint a Committee for the organi- 





zation of the Bank. This Committee met at Baden-Baden, Germany, on 
Oct. 3 1929, and finally concluded their work at The Hague, Jan. 29 1930. 

What of their work? After all, theirs was the responsibility for pro- 
viding the charter and laws under which the Bank may operate. 

It is well to keep in mind that the Young Plan outlined in rather com- 
plete detail the more important features of the Bank’s organization, such 
as the capitalization; the Board of Directors, their composition and man- 
ner of election; certain functions of the Bank with respect to the handling 
of annuities, and other provisions. But it was the Organization Com- 
mittee’s responsibility to bring the Bank into existence, and to chart its 
course in such manner as to safeguard not only the future of the Bank, 
but also the integrity of existing financial institutions; and, further, 
protect the interests and vested rights of all those interested in international 
finance, commerce and industry. 

Briefly, therefore, the Bank is to have a capitalization of an equivalent 
of $100,000,000. It is to be located at Basle, Switzerland, and the capi- 
talization will, therefore, be expressed in Swiss francs; in shares of a value 
of 2,500 francs, or, in round figures, $500. The stock of the Bank has 
been underwritten in equal proportions by the Central Banks of Issue of 
Germany, Belgium, France, England and Italy; and by a consortium of 
banks in Japan whose laws forbid the Bank of Japan to engage in such 
underwriting; and by a syndicate of banks representing the United States, 
our Government having declined to permit the Federal Reserve Bank of 
New York, which under the terms of the Young Plan is identified as the 
Bank of Issue in the United States, to participate in the underwriting. 

According to the terms of the Young Plan, 56% of the total capitalization 
must be subscribed by the seven participating countries. The remaining 
44% of the stock may be subscribed by other nations desiring to partici- 
pate in the Bank, and who are able to meet the provisions of the laws of 
the Bank with respect to qualifications; they must have either a gold or 
gold exchange currency. According also to the terms of the Young Plan, 
only 25% of the subscribed stock will be paid in at the time of the organi- 
zation of the bank. Therefore, the Bank will begin operations as soon as the 
seven countries have paid in $14,000,000, which is 25% of their subscribed 
capital of $56,000,000. If at the end of the term of two years the remain- 
ing 44% of the stock which has been underwritten by the seven countries 
is not sold to other countries, the underwriting group will subscribe and 
pay in 25% of any remainder not so distributed. Hence, at the end of 
two years the paid-in capital of the Bank, if no further calle are made, 
will be in round figures $25,000,000. 

The stock is entitled to 6% cumulative dividends, and after certain 
reserves are set up, to a further participation in earnings not to exceed an 
additional 6%. The stock of the Bank has no voting rights. The right of 
voting irrespective of what distribution may be made of the stock remains at 
all times in the underwriting groups, which means the central banks of 
issue of all coutries save the United States. It is interesting to note that 
although the American underwriting group has the right to vote, the right 
of veto is lodged with the Federal Reserve Bank of New York, on any 
question involving the interests of the United States. Thus it will be seen 
that the countries responsible for bringing the Bank into existence will 
continue indefinitely to exercise control of the Bank through the Board of 
Directors, which is to consist in the first instance of two directors from 
each of the seven countries, with an extra director each allotted to Germany 
and France during the period of reparation payments, or a total Board of 
16. Of these directors, one from each country shall be the Governor of the 
Central Bank of Issue, or his substitute, and the other his nominee, except 
in the case of the United States, where the directors shall be men selected 
by the underwriting group and not objected to by the Federal Reserve Bank 
of New York. When, as, and if the remaining 44% of the capital stock 
is taken by other countries desiring to participate in the Bank, nine addi- 
tional directors shall be elected by the Board of Directors from lists of 
nominees proposed by the respective countries. It is natural to assume 
that these additional directors will be of the same type and calibre as the 
Governors of the Central Banks and their nominees. Thus will be brought 
together perhaps the most outstanding group of financial and 
business men on the Board of any banking institution in the werld—a 
Board of Directors you may well say, in experience and ability far out 
of proportion to the relative size in assets of the institution which they 
are to manage. 

What of the Bank’s functions, and what is it likely to do? 

A great deal has been written and spoken on these points, and if one 
may judge by some of the comments, they have been made without an 
accurate knowledge of the facts. In the first place, it is only natural that 
the principal and primary function of the Bank is that of acting as Agent 
and Trustee for the creditor Governments in the collection of German 
annuities. Reduced to its simplest form, the German Government executes 
a certificate of indebtedness covering its entire undertaking to pay an- 
nuities, attached to which are coupons covering each annual payment, and 
divided as to the conditional and unconditional amounts. This certificate 
of indebtedness, which is nothing more nor less than the note or bond of 
the German Government, is lodged with the Bank for International Settle- 
ments, which undertakes according to the terms of a trust agreement 
entered into by the creditor Governments and the Bank, to collect and 
distribute the payments to be made by Germany in exactly the same man- 
ner that any financial institution in America would undertake a similar 
duty. There is absolutely nothing mysterious or unusual, therefore, in 
the primary function of the Bank. For its service as Trustee for the credi- 
tors, an agreement as to compensation was reached which those familiar 
with the subject feel certain will enable the Bank to earn its fixed charges 
and dividend requirements. 

In addition to acting as Trustee for the interested parties, the Bank 
also will act as Agent for the creditors in connection with the issuance 
of the so-called reparation bonds, the function of the Bank in thie particular 
being limited to advice to the creditor Governments on the question of 
appropriateness as to the time of issue of such bonds, and the markets in 
which such bonds may be sold. The Bank also will supervise the prepara- 
tion of the bonds and as agent of the creditors, the negotiation of their 
sale to underwriting groups. The Bank will not be an underwriting partici- 
pant, and will have no financial interest in or make any profit from such 
transactions, save a flat fee for the work it performs, which is to be 
agreed upon at the time of each transaction. The Bank, therefore, is not, 
as has been charged, an institution for the issue of any kind of securities 
which may be offered in the markets of the world to the detriment of any 
country. 

Aside from its reparation functions, what will the Bank do? 

It is perhaps well to note first what it may not do. Most important of 


all, it may not issue its own notes payable at sight or to bearer, that is, 
it will not attempt to intnoduce an international currency into the world. 
Consequently, it has no power to inflate or contract the world’s available 
It may not accept bills of exchange, nor other credit instruments 
It may not make advances to Governments, 


credit. 
which might lead to inflation. 
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thereby removing any possibility of its facilities being abused for the 
purpose of assisting Governments to balance budgets, or for any other pur- 
pose. It may not open current accounts in the names of Governments, 
thus preventing the extension of credit to Governments by way of over- 
drafts. It may not acquire a predominant interest in any business con- 
cern, again eliminating the possibility of the use of the funds of the 
Bank in any manner which might operate to the advantage of one country, 
and the disadvantage of another. And, finally, it cannot own real estate 
except for its immediate and private use. 

A careful study of these prohibitions will definitely reveal that the 
Bank may not carry on operations in any field to the detriment of the 
stability of international commerce and finance; however, such a study 
does not seem appropriate or necessary here. 

What, therefore, may the Bank do other than to perform the functions 
of a Trustee? 

First of all, it must be operated in conformity with the policies of the 
central banks of issue concerned. It is limited in its investments to such 
securities as are ordinarily available for purchase or discount by central 
banks of issue. These are described in more detail, and are even more re- 
stricted than the securities available for purchase by our Federal Reserve 
Banks. It is further restricted as to the amount of obligations which it 
may purchase in the currencies of any one country. It may borrow from 
one Central Bank, and it may lend to another Central Bank, always within 
such restrictions as may be imposed by the Board of Directors. Considering 
the size of the Bank in relation to the principal Central Banks of the world, 
it is not to be supposed that this function will be availed of frequently, 
or in any considerable degree. Although it may buy and sell gold, it does 
not seem likely that the Bank will ever find any excuse for dealing in or 
holding any large amounts of the precious metal, for it does not have the 
right of issuing its own currency, its earning assets will be limited, its 
liabilities will be represented largely by demand deposits and, moreover, 
gold itself is a non-earning and dead asset. 

Under certain restrictions which I shall mention later, it may open 
accounts with Central Banks and bankers in other countries, who may in 
turn open accounts with the International Bank; and it may operate a 
gold settlement fund under rules and regulations to be approved by its 
Board of Directors. In my opinion, this last function offers the only field 
in which the Bank is likely at any time soon, to undertake an important 
operation outside the sphere of reparations. Those who are familiar with 
the operation of the so-called Federal Reserve gold settlement fund will 
readily understand the effect of the operation of such a fund by the Bank 
for International Settlements. Whether its activity in that direction will 
benefit international commerce and finance may be a debatable question. 
Some have expressed doubt, even actual fear, of such an undertaking. It is 
generally admitted, I believe, that the successful functioning of a gold 
settlement fund would reduce the gold points, that is, would tend to stabi- 
lize the fluctuation in international exchanges. This would seem to be a 
desirable attainment, beneficial to all who are interested in world trade and 
world finance. 

These in brief are some of the more important functions of the Bank, 
aside from its reparations activities. But these, and-all other activities 
of the Bank are subject not only to the discretion of the Board of Directors, 
but also to the veto clause upon the operations of the Bank, which is 
lodged with the Central Banks of the countries concerned. This section 
of the Statutes of the Bank is of such significant and broad application 
that I believe it well to quote it here: 

(Article 20) 

“The operations of the Bank shall be in conformity with the monetary policy 
of the central banks of the countries concerned. 

“Before any financial operation is carried out by or on behalf of the Bank on a 
given market or in a given currency, the board shall afford to the central bank or 
central banks directly concerned an opportunity to dissent. In the event of dis- 
approval being expressed within such reasonable time as the board shall specify, 
the proposed operation shall not take place. A central bank may make its concur- 
rence subject to conditions and may limit its assent to a specific operation, or enter 
into a general arrangement perm!*ting the Bank to carry on its operations within 
such limits as to time, character and amount as may be specified. This Article, 
shall not, however, be read as requiring the assent of any central bank to the with- 
drawal —- its market of funds to the introduction of which no objection had been 
eine caves of a central bank, or his alternate, or any other director specially 
authorized by the central bank of the country of which he is a national to act on 
its behalf in this matter, shall, if he is present at the meeting of the board and does 
not vote against any such proposed operation, be deemed to have given the valid 
assent of the central bank in question. 

“If the representative of the central bank in question is absent or if a central 
bank is not directly represented on the board, steps shall be taken to afford the 
central bank or banks concerned an opportunity to express dissent.” 


Thus it will be seen that no matter what may be the conclusion of the 
Board with respect to any transaction to be effected in any country, such 
an operation cannot be carried out if the Central Bank of the country 
affected signifies its objection. This is of especial importance at this time 
when it is being alleged that America is to be flooded with succeeding 
issues of German obligations in amounts so large as to threaten our credit 
structure, deplete our gold reserves, and otherwise destroy our economic 
prosperity. Assuming that it would be the disposition of the majority of 
the Board ‘of Directors of the Bank to carry on such operations, which 
assumption would not be warranted by the facts, we would have to assume 
further that the Governor of the Federal Reserve Bank of New York would 
not object to such a program, before we can believe that such a procedure 
is even within the realm of possibility. If the expressed language of the 
Statutes means anything, and if the covenant of the world’s leading Govern- 
ments who have ratified these provisions of the Statutes is more than @ 
scrap of paper, if the Governor of the Federal Reserve Bank of New York 
should object to such a transaction or any other transaction, ‘“‘then the 
proposed operation shall not take place.” Probably never before in the 
history of international agreements has there been written such an all- 
inclusive veto power as is reserved to each and every participant in the 
International Bank. 

Therefore it seems to me that whatever may be the disposition or con- 
clusion of the Board in the years that lie ahead with respect to the functions 
or fields of operation of the Bank, so long as Article 20 of the Statutes is 
preserved—and this section can only be amended by unanimous covenant 
between the contracting Powers and Switzerland, which has chartered the 
Bank—there can be no danger or threat of danger to the economic integrity 
or financial stability of any of the countries concerned because of any 
activity of the International Bank, which activity so far as it is applicable 
to such country may be by that country vetoed at any time. 

I am making no attempt here to invade the realm of speculative possi- 
bility which has afforded the proponents and opponent alike of the Bank 
a fertile field for prophecy as to what the Bany may or may not do. I 
have endeavored to limit my statements to the development of the Bank 
within the terms of the charter and statutes. I hope I have shown that 
the Bank is not an international financial octopus, threatening the economy 
of any country, or of all the world; that by the nature of its organization 


and management it is not a part of or an adjunct to any other international 
group or association; that in fact it is at best a relatively small bank 
created by bankers to perform primarily a specific banking function, with 
powers lodged in its directorate for its development from time to time 
along well-defined and sound financial lines, and always subject to reserva- 
tions and restrictions not imposed upon any other financial institution in 
the world. That the Bank will, in its growth and development become an 
important factor in our international life and secure for itself an abiding 
place in the hearts and affections of the peoples of the world, I have a 
genuine faith. I believe that if nothing more comes from its organization 
than the provision for a meeting place for the Governors of the banks of 
issue of the principal countries in the world on whose shoulders rest the 
responsibility for the maintenance of sound financial structures within 
their own borders, and for the stability and free movement of the credit of 
the world, there will have been given to the world a guarantee which it has 
not had before—an assurance that the best intelligence in the world of 
finance and credit is being directed co-operatively towards the best interests 
of all concerned. 

If I learned anything—and I learned much—from my association with 
the members of the Committee for the organization of the Bank, it was 
this: That whatever may be the differences in customs and practices; 
whatever may be the particular national viewpoint or the momentary 
national interest on subjects of banking, finance and business, on under- 
lying principles of economics, there is no difference in the viewpoint, or the 
conviction of an intelligent business man, no matter from what part of the 
globe he comes. And I shall always carry with me a conviction that each 
member of our Committee was as sincere in his desire to accomplish for 
the whole the utmost good as was any other member; and that an intimate 
knowledge upon the part of the people of each nation of the problems and 
viewpoints of the people of other nations is a condition precedent to under- 
standings and agreements between all peoples which shall have for their 
purpose the ultimate benefit and advancement of every one, everywhere. 
Without such understanding and appreciation of the elemental human reac 
tions, international peace and good-will is a dream impossible of realization. 
The International Bank, through its Board and its Committees, is a Forum 
for the development of such understanding. 








Bankers Discuss German Reparation Loan—Financiers 
of Nine Nations at Brussels Aim to Float Bonds to 
Be Issued Under Young Plan 3rd or 4th Week in 
May—Eastern Accord Signed. 


Bankers of 9 Nations, including the United States, met 
at Brussels on May 1 to discuss the terms and conditions of 
the forthcoming German annuity loan of $300,000,000 and 
decided to facilitate the remaining details of the operation 
so that the bonds could be floated on world markets the 
third or fourth week in May. We quote from a cablegram 
to the New York ‘“‘Times”’ which further stated: 


It is generally believed that the American market will absorb between 
$75,000,000 and $100,000,000 of the total loan, of which $100,000,000 is 
earmarked for the German railway and postal services. 

While the investment bankers are in accord on broad outlines, to-day’s 
two lengthy sessions were insufficient to work out the details of the first 
Young plan loan. The bankers preserved the greatest reticence regarding 
the trend of their discussions, but it was understood that certain differences 
of opinion had arisen in the matter of interest rates, several Continental 
nations favoring a lower yield than that desired by the Americans. 

Further meetings will be held to-morrow, but it was announced to-night 
that a conclusion would not be reached by the time of adjournment and that 
therefore representatives of the treasuries of the creditor governments 
would meet in Paris on Monday to approve the tentative decisions taken at 
Brussels. Then the board of directors of the Bank for International 
Settlements wiil convene at Basle on May 12 and the final steps will be 
taken at another meeting of the investment bankers after the Bank’s board 
concludes its deliberations. 

In the absence of Gates W. McGarrah, President of the world bank, who 
was attending a meeting of the Reichsbank in Berlin, Leon Fraser, his 
Deputy, presided at to-day’s session and explained the general conditions 
and plans for the bond issue. Two subcommittees are considering questions 
relating to the redemption of the bond, the payment of coupons and the 
method of remitting debt service. 

The sessions, held at the Bank of Belgium, are being attended by bankers 
from the United States, Britain, Germany, France, Italy, Switzerland, 
Holland, Belgium and Sweden. Thomas W. Lamont and Arthur H. 
Anderson, partners of J. P. Morgan & Co., are respresenting the group of 
bankers which will float the American share of the bonds. 

In a Paris ecablegram April 28 referred to the meeting 
scheduled for May 1, called by Mr. MeGarrah the “‘Times,” 
said: 

In calling this meeting, Mr. McGarrah is anticipating the ratification 
of the Young plan by Italy and Great Britain and is using the interval until 
these ratifications are forthcoming for doing all the preparatory work, 
so that no time will be wasted after the bank comes into legal operation. 

The main obstacle to Italian ratification was removed to-day when 
representatives of France, Great Britain, Italy, Rumania, Czecho- 
slovakia, Jugoslavia and Hungary signed the four agreements making the 
complete operation of the Young plan possible and settling the intricate 
claims and counterclaims between Hungary and her creditors. The cere- 
mony of signature took place in the Clock Room at the Quai d’Orsay and 
marks the end of extremely long and laborious negotiations, for the success 
of which the principal credit must be given to Louis Loucheur, who has, 
since The Hague conference, presided over the committee’s work. 

This agreement has been reached only as a result of concessions on 
the part of England, France and Italy, who have all increased their contri- 
butions to the agrarian fund which was fixed at 219,500,000 gold crowns, 
To-day’s settlement will, it is expected, lead to the Italian ratification of 
the Young plan within the next few days and that of Great Britain is 
expected to follow. 

Interest Rate to Be Uniform. 
& Meanwhile, the bankers at the Brussels meeting will push forward the 
work of preparing the first bond issue. 
The bonds will be issued in the national currency of each of the nine 
countries and rate of interest will be the same in all, but the bonds will 
not, properly speaking, be international. Germany will, according to 


the terms of The Hague settlement, participate in the proceeds of the 
loan to the amount of $100,000,000. 
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Representative McFadden Questions Whether Bank 
for International Settlements Can Function With- 
out Co-Operation of Federal Reserve System— 
Presents to House Correspondence of State and 
Treasury Departments and Federal Reserve Board 
Bearing on Bank. 

Wonderment as to how the Bank for International Settle- 
ments can fully function without the entire co-operation of 
the Federal Reserve System, because of the fact that over 
40% of the world’s gold is now under the direction and control 
of the Reserve Banks in the United States, was expressed on 
the floor of the House on April 28 by Chairman McFadden 
of the Committee on Banking and Currency says the Wash- 
ington correspondent of the New York ‘Journal of Com- 
merce,”’ who under date of April 29 went on to say: 


In laying before the House an exchange of correspondence with the 
State Department, Treasury and the Federal Reserve Board, definitely 
stating that official American participation in the International Bank has 
been prohibited by the Administration, McFadden declared: “It is per- 
fectly plain that the State Department by this prohibition on the Federal 
Reserve System has turned over America’s participation in the Bank for 
Internationa! Settlements to a group of bankers headed and dominated by 
J. P. Morgan & Co. 

Points to Young's Associates. 

‘“‘We should not lose sight of the fact that closely associated with the 
dominating influence, Owen D. Young, in the organization of the Bank for 
International Settlement were J. P. Morgan, Thomas W. Lamont and 
Thomas N. Perkins, who with Mr. Young composed United States re- 
presentation of the committee which brought forth the Young plan, which 
had embodied therein the plan for the Bank,”’ he added. 

After reading the explanations made by Governor Roy A. Young of the 
Reserve Board, Secretary of the Treasury Mellon and Acting Secretary of 
State Cotton the House Banking and i Currency Committee Chairman 
contended that the plans of the organizers of this Bank have been thwarted 
through the prohibition against official participation as first administered 
by the State Department in the statement issued by Secretary Stimson on 
May 16 1929. 

“That this edict of the State Department is interfering with the contem- 
plated co-operation of the Federal Reserve System through the Bank for 
International Settlements in the stabilization of international price levels 
and the conservation of gold,’"” McFadden said, ‘‘must be apparent to any 
one who has been familiar with their co-operation with the Centra! Banks of 
issue in the past and which is continuing at the present time and which 
has been in contemplation for the future to an extent even greater than 
in the past. 

Questions Representation. 

“From the fact that the Chairman of the Board and Federal Reserve 
Agent of the Federal Reserve Bank of New York has resigned to become the 
President of the Bank for International Settlements and that he has asso- 
ciated with him as a director one who will co-operate fully with the Morgan 
group, which is the United States stockholder in this bank, are we to infer 
that these men are the unofficial representatives of our Federal Reserve 
System,”’ he asked. 

In resuming his attack upon the Government’s policy with respect to 
the International Bank, Mr. McFadden disclosed that further action on his 
resolutions calling upon the Secretaries of State and Treasury for informa- 
tion relative to the bank set up was deferred at the suggestion of Speaker 
Longworth and Majority Leader Tilson pending explanations in response to 
written requests. Mr. McFadden to-day inserted into the ‘‘Record’’ copies 
of his resolutions and stated that the information finally obtained had been 
sufficient, although the mass of correspondence which he had read to the 
House showed that he had gone back to both the State Department and the 
Treasury for further information after their original explanations had been 
received. 

Original Plans Thwarted. 

‘*From a careful perusal of these explanations of the Department of State, 
the Treasury Department and the Federal Reserve Board,” he said, ‘‘it is 
perfectly clear that the original plans of the promoters of the Bank for In- 
ternational Settlements, the officers of the Federal Reserve Bank of New 
York and such others who have been connected with that Bank or the Fed- 
eral Reserve System, who were in sympathy with their plans, have been 
thwarted.”’ 

Despite the statements of the State Department and the Reserve Board 
Governor, McFadden said, there is ‘‘no question in my mind, nor do I 
believe there is a question in the minds of the management of the Federal 
Reserve System or the Morgan group, or of the other banks of issue in the 
different countries of the world who are stockholders in the Bank for In- 
ternational Settlements, but that the Federal Reserve System is to function 
fully and in unison with this Bank and that in these operations the house of 
Morgan, through its chosen officers, are to act virtually as fiscal agents 
for the Federal Reserve System, and in this course apparently the Federal 
Reserve System is in entire accord."’ : 


Says Congress Should Act. 

After asking ‘‘why should this country through its departments of Govern- 
ment and its Federal Reserve system carry on clandestinely its diplomatic 
and financial contacts in other countries "' McFadden asserted it ts time 
that Congress tadkes cognizance of these ‘‘important relationships in finance 
and diplomacy and see to it that they are handled directly by the properly 
constituted authorities."’ 

McFadden reiterated his contention that the Young plan reparation bonds 
are ‘“‘tainted with illegality under numerous counts.’’ He said that the 
Bank for International Settlements will undoubtedly be open for business 
the early part of next month and he expressed the belief that the entire 
issue of $300,000,000 worth of reparation bonds and not $100,000,000 worth 
of these bonds, as it has been announced, would be offered for sale in this 
country. 








Expect Good Results from the Bank for International 
Settlements—Some Bankers See Interference with 
Private Enterprise, but General View is Favorable. 

Under date of April 25 a cablegram from Paris to the 

New York ‘“‘Times,”’ said: 


The expression of confidence by the board of the new Bank for Inter- 
ational Settlements that the institution cannot fail to influence favorably 
a 





problems of international finance, is generally concurred in here. Not 
all bankers are satisfied that the new Bank will not interfere with private 
enterprise. But apart from this doubt, which is not generally thought to 
be groundless, the new institution is accepted with satisfaction, particularly 
as offering the only possible solution for the awkward war debt problem. 

Other benefits are expected ultimately to flow from the new under. 
taking, including greater economy in the International situation of gold- 
The general banking view is that if the institution achieves only this, it 
will have justified its existence. 

It is believed that the Bank of England will issue publicly its block 
shares in the International Bank. 








Swiss Enforce Gold Standard—Metal in National 
Bank’s Vaults Alone Provides Cover of Over 60%. 
Under the above head the fcllowing from its Paris office 

appeared in the “Wall Street Journal” of April 28: 


On April 1, the Swiss established the gold standard, for which prepara- 
tion has been made for many years. Although Switzerland is the last of 
the Latin-Union States to take this step, the gold-standard virtually has 
been in effect there since 1924. The new law, however, compels the bank 
to redeem its notes in Swiss gold coins, besides insisting on a 40% reserve 
in gold to be held exclusively in Switzerland. Any body has the right to 
demand mintage of gold coins of 10 and 20 francs in minimum quantities 
of 100,000 frances. The export of gold has been free for two years. 

Since Switzerland is not desirous of putting quantities of gold into circu- 
lation, however, the law provides that so long as the principal central 
banks of the world do not redeem their notes in gold coin, the Swies National 
Bank shall have the right to give gold bars or gold foreign currencies in 
exchange for its own notes. In the latter case, current market rates shall 
be taken as basis, though this rate must be below the gold-export point. 


Over 100% Cover for Circulation. 


Bank’s first statement under the new regime showed a gold reserve at 
home of almost 561,000,000 francs besides gold exchange amounting to 
344,000,000. Together, these sums exceed the circulation while the gold in 
vaults alone provides a cover of over 60%. As compared with the situation 
at the end of 1913, the gold reserve at home is thrice as much, but the 
circnlation is also almost thrice greater. 

The bank’s holding of gold-exchange grew from 254,000,000 francs at 
the end of 1928 to 453,000,000 at the end of 1929 despite repayment in 
August, last, of 544% $30,000,000 loan of Swiss Confederation, and enables 
the Government to plan redemption of 8% $25,000,000 loan in January, 
next. The same reserve also has been frequently used to check the franc’s 
constant tendency to appreciate in terms of other currencies and thus to 
handicap Swiss exports. 

Strength of the Swiss franc was witnessed most strikingly last year 
when, with a bank rate unchanged at 3%%, it resisted the high rates 
prevailing elsewhere, while after the Wall Street crash it rose quickly to 
a premium on all exchanges. Against a parity of 5.18 to the dollar, it has 
never sunk below 5.21 in the last five years, while in 1929 its high was 
5.20 and low 5.14, though the 3%% rate was maintained from October 
1925. Reduction of the bank rate to 3% on April 3 was dictated by the 
general fall in rates elsewhere, plus the increasing appreciation of the 
franc, but 10 days later the france stood at 5.16 on New York and was 


strong enough in Paris to warrant a shipment of gold to Berne by Lazard 
Freres, the first operation of its kind, 


Why the Frane Is Strong. 

Inquiry as to the reasons for the strength of the franc invariably elicit 
the prompt reply that the balance of payments is strongly in favor of the 
Swiss. There is an adverse balance of trade and it has increased in the last 
three years from 540,000,000 to 610,000,000 and 679,000,000 francs, 
respectively, but there is an immense volume of invisible exports. 

First comes the tourist traffic, which before the war was confined to 
the summer, but now is almost as heavy in winter. Secondly, during 
Europe’s currency troubles capital poured into Switzerland in all directions 
in search of safety. Since the termination of these troubles, such foreign 
capital has not been withdrawn because taxation is far heavier in England, 
France, Germany, and elsewhere. The coupon tax on shares is 3% and on 
bonds 2% in Switzerland, while there is no legacy duty on the funds of 
foreigners abroad. Accordingly, Swiss banks continue to carry numerous 
accounts for German, French and other non-Swiss nationals, from which 
accounts are drawn funds for investment in Swiss, foreign or international 
undertakings. 

Swiss Bank Corp.’s review of the eight commercial banks for 1929 shows 
that while in 1918 capital and reserves amounted to 496,000,000 francs, 
ai the end of last year the total was 1,148,000,000 francs. Five of the 
eight pay a dividend of 8%, which at current market prices gives a yield 
of 5% and over. The average dividend for the eight hase remained steady 
for years at between 7% and 7%%. Naturally, the constructive manner in 
which these banks are conducted attracts confidence, and they are sufficiently 
enterprising to seize the opportunity given them by the fiscal and other 
advantages which Switzerland offers over other countries. 








France to Reduce Paper Circulation—Minister of Finance 
Explains Plan to Cut Taxes and to Export Gold. 

The French Government’s decision to adopt a policy of 
drastic reduction in paper circulation was made known in 
the Chamber on April 25 by Finance Minister Paul Reynaud 
in supporting his program of tax decreases. A cablegram 
from Paris to the New. York “Times” went on to say: 

In a heated argument with the Socialists, whose counter measure 
Proposed to alter the whole system of taxation to one based on a capital 
levy, M. Reynaul gave important indications on how the government 
plans at the same time to check inflation and reduce the growing reserves 
in foreign specie now held by the Bank of France. The Socialist 
counter-proposal was defeated 307 to 250. 

: M. Reynaud outlined the sequence of events which resulted in the 
circulation of 70,899,000,000 francs, according to the most recent state- 
ment of the Bank of France. This was a result of the fall of the franc 
when the Poincare Government was obliged to purchase foreign moneys 
in order to accomplish stabilization. Continuation of this policy, accord- 
ing to M. Reynaud, had now established a flow of foreign gold into 
France to the extent of 18,724,000,000 francs’ worth of pounds, sterling, 
guilders and other moneys now held in the Bank of France’s vaults. 
This was acquired by the printing of bank-notes and therefore was 
reflected in a corresponding rise in circulation, to which he attributed 
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the high cost of living in France and proclaimed the government’s 
intention of reducing circulation. 

This he proposes to accomplish by a 50% reduction in the stamp 
tax on Bourse operations and by reducing from 25% to 18% the 
income tax on holders of foreign securities. The Finance Minister’s 
theory is that this reduction will lead French investors to buy foreign 
securities, to do which they must have recourse to the Bank of France 


to obtain foreign moneys to make their purchases. By this means 
the reserve of foreign specie would be made to dwindle. 

“With each export of gold,’’ declared M. Reynaud, “‘there would be 
a corresponding destruction of banknotes—a policy which already has 
been put into operation by the Bank of France.” 

To the charge that he was favoring foreign securities to the detriment 
of the French he replied that a reduction on overtaxed French securities 
also was contained in the measure. 

An amendment abolishing privileged shares in French corporations 
carrying plural voting powers passed the Chamber at a night sitting. 
The action was taken by a vote of 285 to 280 despite government opposi- 
tion, though Premier Tardieu did not make the question one of con- 
fidence. In previous debates it had been charged that the existence 
of plural voting shares had enabled American interests to obtain control 
of French companies, though the government contented they provided 
protection from foreign financial control. The measure gives companies 
in France six months upon which to reorganize shares on the new 
basis without plural shares and forbids their use by future enterprises. 








Paris Fears to Issue Gold—Finance Ministry Apprehensive 
of Hoarding of New Coinage. 

Finance Minister Paul Reynaud of France during the 
discussion of tax reduction in the Chamber of Deputies, 
on April 25, admitted in reply to a question that the reason 
the Government has not yet issued the new gold money of 
France was that it was feared the consequences of hoard- 
ing which might result. This is learned from a cablegram 
to the New York “Times,” which also said: 


France has the second largest gold supply in the world, $1,600,000,000, 
as compared with $3,000,000,000 for the United States. The hoarding 
of gold which might result from the reintroduction of gold currency, 
M. Reynaud declared, might very possibly become a serious danger to 
business and finance. 








French Bank Note Issues—Paris Assigns Various Causes 
For 202/, Increase in Two Years. 


From Paris, April 25, the New York “Times” reported 
the following: 


The recent great increase in French bank note circulation is still 
discussed. It decreased slightly in this week’s bank return, which: 
reported 70,900 million francs as against 71,245 millions in the pre- 
ceding week. At the stabilization of 1928, however, the outstanding 
note issue was only 58,772 millions. 

It is argued that the intervening increase of 12,128 millions corre- 
sponds in large measure to the rise of French prices in their readjust- 
ment to the war level. Nevertheless, the prevalent explanation still is 
that the peasants have been hoarding bank notes since the stabilization 
decree. Their idea seems to be that, by reason of the very strong gold 
reserve position of the bank, the notes represent for them the gold they 
hoarded before the war. 








French Chamber Approves Tax Reduction Bill. 

The French Chamber of Deputies at 5 A. M., April 26, 
after a day and night of continuous debate, approved the 
tax reductions bill, according to Associated Press accounts 
from Paris which said: 

It was asserted that the bill, in addition to lowering the cost of 
living, would make possible reforms in the Bourse, enabling Paris to 
take her place in the international money market. 

The total reductions provided by the bill amount to 1,878,000,000 
francs (about $93,900,000). They affect principally taxes on stocks and 
bonds and other financial transactions, a tax on real estate, a luxury 
tax, business turnover tax on foodstuffs and taxes on hotel bills. 


The Senate is expected to vote on the measure this evening, with 
changes which will not modify it to any extent. 








France Sells Site in New York at $2,000,000—New Yorkers 


Buy 24A Acres or East River at Mouth of Newtown 
Creek. 

After nearly a year of negotiations the French Govern- 
ment has sold 24.4 acres of waterfront property on the 
East River at the mouth of Newtown Creek, in Brooklyn, 
to a New York syndicate headed by Charles W. Groll, attor- 
ney, and Jacques R. Haas, real estate dealer. Noting this 
the New York “Times” of April 22 stated: 

The price is reported to have been $2,000,000, and it is understood 
that the new owners plan to build a large shipping terminal and 
warehouses, 

The sale marks one of the largest transactions in waterfront realty 
in the metropolitan area in recent years. It was announced through R. 
Lacour-Gayet, French financial attache, and Leonce Arnaud, formerly 
secretary of the French High Commission, now president of the New- 
town Creek Realty Corporation, American holding company for the 
French Government. S. Stanley Sogg & Co. acted as brokers. White 
& Case were attorneys for the seller and Mortimer Lanzit for the 
purchasers. 

The property consists of 19.4 acres of land and five acres of land 
under water, the latter covered by State land grants. It is in the 
shape of an irregular V, with 401 feet frontage on the East River 
and 1,147 feet on Newtown Creek, surrounding the State Barge Canal 
Terminal. The land was bought by France during the World War for 


pier, several old brick buildings and about ten acres of temporary frame 
warehouses. The East River part is opposite Thirty-fourth Street, 
Manhattan. It runs to Commercial, Franklin, Eagle and West Streets 








Plan for Full Gold Payments Causes Buying of German 
‘Mark Bonds’ 


The following Berlin advices, April 26, are from the New 
York “Times” : 


French capital continues to be invested in German mark bonds, for 
which an active market has developed at Paris. Hitherto foreign 
capitalists, with occasional exceptions (Holland, for instance), have 
avoided securities payable in reichmarks, even when they were willing 
to take German loans payable in currencies of the lending country. 
This new French interest in mark bonds is connected with the forth- 
coming reparation loans, but it is mainly due to the impending applica- 
tion of Article 31 in the German bank law of August, 1924. 

When that article comes into force the Reichsbank will be 
legally compelled to pay out gold or foreign currency bills in exchange 
for mark paper. In view of this requirement, reichsmark securities 
will in law be as good as the securities of countries whose legislation 
requires that the Central Bank redeem its notes. 








Gold Standard for Germany. 


In Berlin advices the “Wall Street Journal” of April 23 
said: 

Board of Directors of Reichsbank has resolved to adopt gold redemp- 
tion of its notes from date of official proclamation of Young Plan as 
German law, probably in May. 

Commenting on this the paper quoted said: 

Resolution of the Reichsbank directors makes official a practice which 
has been observed de facto for the past three years. The Reichsbank 
law, which was adopted on October 11, 1924, made it mandatory for 
the Reichsbank to redeem the notes presented to it, but the Bank was 
given the option to pay the bearer, in exchange for notes, either German 
gold coin, bullion or checks representing payment in foreign exchange 
on a gold standard country. In recent practice, however, Bank officials 
have proved fully willing to issue gold bullion in large amounts when 
this was required for export purposes. Change effected by the above 
resolution, therefore, is simply to make recent practice legally binding 
on the bank. 

Dr, Hjalmar Schacht agreed to this change, in behalf of the Reichs- 
bank, at the time of the Young Plan negotiations, and a letter to this 
effect is included in the Young Plan documents. 

It is believed that, as at present, the Bank will only supply gold 
on demand when large quantities are required for export purposes, and 
will not redeem notes for metal in small amounts. The bank will con- 
tinue to provide foreign exchange in return for notes if these are desired 
by the bearer. 

Present coverage of Reichsbank note issue, as revealed in the latest 
statement, is about 67%, including gold and foreign exchange. If 
account is taken of some 400,000,000 marks of exchange holdings known 
to be owned by the bank, but not publicly revealed in the statement, 
the note cover is 76%. Coverage by gold alone is just under 60%. 
The Reichsbank law requires only that notes be covered by gold and 
gold exchange totaling 40% of the circulation. Of this security three- 
quarters must consist of gold. Balance of the note issue is covered by 
bills discounted and other varieties of paper. 





New Export Bank Has Distinct Role—Gold Discount Bank 
of Germany Takes Over Long Term Credit Granting— 
See Less Dependence on U. S. 

In its issue of April 25 the New York “Journal of Com- 
merce’ published the following special correspondence 

from Berlin April 16: 


Great interest is now being displayed here in the future of the Gold 
Discount Bank, which is playing an important role in compensating 
the shareholders of the Reichsbank for the larger share in the division 
of its profits to be accorded the State in the future. 

A portion of the shares of the Gold Discount Bank will be turned 
over to shareholders of the Reichsbank without cost. In order to 
accomplish this, its capital will be fully paid in by the Reichsbank. 
The authorized capital is £10,000,000, of which £3,350,000 had not 
been paid in to date. In addition to this increased capital, the bank has 
a reserve fund of about £2,500,000. 


Former Roles. 

It will be recalled that the Gold Discount Bank was utilized, after 
the stabilization of the mark, to finance the German export trade and 
to advance short-term loans on goods exported to German export indus- 
tries. It was for this reason that its capital was stated in pounds 
sterling. Shortly afterwards, the bank abruptly withdrew from this 
business, in order to permit the private banks to resume their activity 
in this field. Thereafter, the Gold Discount Bank had a very varied 
career. 

For a time the institution took part in long-term agricultural credit 
operations. Later, it was utilized as a fiscal ageney for the financial 
affairs of the Reich Government, the Reichsbahn and the post office. 
Finally, it was utilized to regulate the private discount market on the 
Berliner Bourse. 

According to present plans, it will withdraw from all of these activities. 
[It is also proposed to abolish the close personal connections between 
the Gold Discount Bank and the Reichsbank. It will then be con- 
verted into an export trade financing institution, which will be able 
to borrow up to a maximum of “Ave times its capital. The bank will 
not, as at first, be limited to short-term credit operations, but will 
devote itself rather to intermediate and long-term operations. 


German Export Problem. 


In this connection it is important to remember that the German 
export industry faces a severe handicap in the prevailing shortage of 
capital within the country. Not all enterprises can turn to foreign 





sources for capital which is available at reasonable rates, as the big 
units in the electrical industries have done. For years, it has been 
attempted in Germany to lighten the burdens of export financing through 


resort to credit insurance, 





a shipping and storage depot. The improvements include an uncovered 


which the Reich has assumed up to a 
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certain fraction of the emount of the invoice. Among such attempts, 


the 300,000,000 mark credit to Russia occupies a leading place. From 
now on, it is likely that the Gold Discount Bank will be utilized for 
such purposes, because the private banks, despite the Partial guaranties 
they have received in the interests of continued liquidity, do not like 
to take over these intermediate and long-term credit transactions. 

The operation of the Gold Discount Bank is thus expected to stimu- 
late German trade with the Balkans, including Jugoslavia, Rumania, 
Bulgaria and Greece. In addition, it is expected that it will play an 
important role in the financing of the South American trade, which kas 
hitherto been financed largely in the United States. German exporters 
have claimed that the financing of their trade through American banks 
has involved a number of unsatisfactory features, since the American 
financial institutions are primarily interested in the development of 
their own industries. 

Moderate Dividends. 


Despite all these potentialities, it is doubtful, nevertheless, whether 
the activities of the Gold Discount Bank will assume a great scope 
in the near future. It is necessary to see that the risks assumed by 
the institution shall not be excessive. Accordingly, it is thought that 
only a moderate rate of dividend will be paid on its shares in the near 
future. 

It is interesting to compare the new German foreign trade bank with 
similar attempts in other countries. Spain, at the beginning of 1929, 
set aside a fund for the purpose of founding an export bank. In 
France a Banque Exterieure has existed since 1920, which has received 
large subventions from the Government to finance large export orders. 





Bonds of National Hungarian Industrial Mortgage Institute 
Available in Definitive Form May 1. 

Definitive National Hungarian Industrial Mortgage Insti- 
tute, Limited, First Mortgage Sinking Fund 7% Gold Bonds 
Series A Dollar Bonds, dated November 1, 1928, due Novem- 
ber 1, 1948, will not be ready for delivery in exchange for 
Interim Receipts on May 1, 1920. The six months interest 
due on that date will be paid provided funds are received 
for that purpose, upon surrender on and after May 1, 1930, 
to the Corporate Trust Department of Guaranty Trust 
Company of New York, 140 Broadway, of its outstanding 
Interim Receipts for proper endorsement. 








Gold Movement From Japan. 
The following is from the New York “Times” of April 29: 


According to reports of a statement by Junnosuke Inouye, Finance 
Minister of Japan, the outflow of gold from that country is about ended. 
Since the removal of the embargo on the export of the metal last January 
about 195,000,000 yen, roughly $97,500,000, of gold has been sent out of 
Japan, virtually all of it coming to the United States. The exports were 
in large part occasioned by the withdrawal by foreign banks of balances 
held in Japan, but they represented also the payment for seasonal imports 
of merchandise. The Japanese exporting season is now at hand and the 
movement of foreign bank balances from Japan is believed to have been 
completed. These circumstances, combined with the present low money 
rates at London and New York, lead to the expectation the outward move- 
ment of gold will soon dry up. Mr. Inouye predicted that the export 
movement would be followed by either an importation of gold or an increase 
in Japanese holdings of funds abroad. 








Japanese Minister of Finance Inouye Reviews Japan’s 
Status—Budget Speech Expresses Satisfaction with 
Working of Gold Standard. 


Japanese Minister of Finance Junnosuke Inouye, in his 
budget speech before the Diet, said in regard to the recent 
sizeable exports of gold from that country (we quote from 
the “Wall Street Journal” of April 29) : 


‘‘While the shipment of gold specie from Japan amounted to more than 
195 million yen since Jan. 11 of this year, it is evident that the shipments 
were due partly to the withdrawal of foreign speculative funds which had 
flowed into the country before the removal of the gold embargo, and partly 
to the payment of the normal external financial obligations and cost of sea- 
sonal imports. Japan has still about 900,000,000 yen gold reserve, with a 
ratio of 80%. Since money rates in the London and New York market has 
declined, the gold shipments have decreased gradually, and lately only 
occasional and small shipments have been made. This outflow of gold is 
purely seasonal phenomenon and is only to be followed either by the inflow 
of gold or by the increase of Japanese funds held abroad when the export 
season comes in the latter half of the year. Judging by the tendency 
of the excess amount of imports to decrease it may safely be said that, 
since the removal of the gold embargo, the economic situation has con- 
tinued and no doubt will continue to improve further. The present situa- 
tion is naturally much more favorable than the unnatural condition such 
as prevailed in Japan during the more than 10 years of gold embargo.” 

Discussing the deflation of commodity prices and improvement in the 
trade balance, which the Minister regards as the prime problems now facing 
the country, he said: 

“Since the formation of the new Cabinet, the Government has taken all 
possible measures to curtail the expenditures of both central and local 
Governments, and it has successfully brought about modification of national 
consumption, with its concomitant of a decline in commodity prices. The 
reasonable decline of commodity prices will naturally discourage imports, 
and furthermore, cause a decline in the cost of production which will stimu- 
late the increase of exports. This is the only sound way in which Japan 
can cope with its economic situation. Further desirable measures for 
meeting the present situation will be found in a program of rationalizing 
industry and adjusting the financial and banking systems. 

“At présent the nation as a whole is doing its best with utmost sin- 
cerity for the improvement of industry. The Government, on the other 
hand, is also engaged in various steps for the rationalization of industry 
and for greater exports, coupled with increased consumption of domestic 
goods. I am confident that we will tide over our present temporary busi- 


ness recession and attain even greater financial stability and economic 
well being for all our people. 





“Further improvement of foreign trade balance is evidenced. This has 
been brought about both by the retrenchment of public finance and by 
further curtailment in consumption of the people. The excess of imports 
over exports from the beginning of January to the end of March, the 
heaviest import season, amounted to 124,000,000 yen, showing a decrease 
of 67,000,000 yen compared with similar figures for the same period of 
last year.” 








$100,000,000 for Austria—Country Will Float Loan Here 
in September if England Consents. 


United Press advices from Paris published in the “Wall 
Street Journal” of May 2 state: 


Austria will float an international loan of $100,000,000 in September, 
largely in the United States, if Great Britain consents, it is understood. 
British consent would be necessary because of Austria’s reparations obliga- 
tions. 

American part of the loan probably would be floated through J. P. Mor- 
gan & Co., with France taking nearly half of the remainder for sale in 
France and elsewhere on Continent. 

The Quai D’Orsay admitted that Chancellor Johann Schober had out- 
lined the loan in general terms in recent conversations with Foreign Min- 
ister Aristide Briand, who assured Schober France would not object so 
long as there is no attempt to sell the bonds before Bank for International 
Settlements disposes of Germany's reparations bonds. 

Austrian loan would yield 6% or 7%, depending on amount of money 
available for investment in the autumn. 





Opening Delayed on Tokio Stock Exchange—Unsettled 
Business Conditions and a Flood of Selling Orders 
Force Action. 


From Tokio April 30 advices to the New York ‘‘Times”’ 
said: 

Unsettled business conditions and the knowledge that a flood of selling 
orders had been delivered impelled the Tokio Stock Exchange authorities 
to postpone the opening of trading until 1 o’clock in the afternoon. 

The cause of the trouble was a situation in the new shares of the Exchange 
itself. On Monday the Osaka market closed with the yen about 90, while 
the Tokio quotation was 91.70, the Osaka break coming too late for arbi- 
trating. After business Monday there was a rush of selling orders to be 
executed at the opening to-day. 

Trading has been light and the authorities feared that selling orders 
amounting to 38,500 shares hitting the market at one time would drive 
the price down precipitately and bring a panic. Accordingly, the authori- 
ties approached the brokers for the bears involved and suggested they reach 
a compromise with those who had buying orders to execute. 

Informal discussions Tuesday failed to bring about an agreement and at 
opening time to-day the authorities decided to suspend the short term 
market until 1 o’clock. The long term market was closed to-day, but of 
necessity for month-end deliveries. 

During the morning buying and selling orders of 14 brokers were com- 
promised with the yen at 90.50 as a private transaction outside the Ex- 
change. When the market resumed operations, further selling brought 
the price down to 87.50, the lowest since 1925. 

Rumors were afloat that the decline was due to a selling drive conducted 
under the auspices of the Seiyukai (political opposition) party. This rumor 
had been circulated several weeks, but there is no evidence to support it. 
Takashi Suzuki, one of the leading brokers and a member of the Seiyukai 
in the Diet, was represented for only 1,500 shares. 

Finance Minister Inouye stated that the postponement of trading to-day 
was a private affair of the Exchange and Magoichi Tawara, Minister of 
Commerce and Industry, declared that if counter-measures really were 
necessary the Government would act quickly. 











Mexico Authorizes $25,000,000 Bonds—Presidential 


Decree Provides for Issuance in Blocks If and 
When Needed. 


Under a Presidential decree, published April 27, Mexico’s 
Chief Executive is empowered to issue bonds on the public 
agrarian debt to the extent of 50,000,000 pesos (nearly 
$25,000,000). A Mexico City cablegram, April 27, to the 
New York “Times,” reporting this, added: 


The bonds will be issued in series as necessity arises; will be bearer 
scrip, redeemable within 20 years, dating from the respective emissions; 
will bear interest at 5%, payable in December of each year, and sheets 
with 20 coupons for interest payments will be issued. 

The bonds may be bought in at par or better and amortization will be 
by means of drawings subject to special regulations to be issued. 

Article VIII of the decree states that the Executive shall be empowered 
at any time and in accordance with treasury conditions to redeem part 
or all of the bonds of the agrarian debt. 

Exercising extraordinary powers vested in him by Congress, President 
Ortiz Rubio has signed a decree prohibiting, under penalty of confiscation, 
the importation of foreign or Mexican silver coinage, regardless of whence 
it may come. This decree, it is thought in high quarters, may be the fore- 
runner of others intended to alleviate the silver crisis now affecting Mexico 
so adversely, due to the extraordinary drop in the price of bar silver. 








Bankers’ Committee Criticized in Mexico—Juan San- 
chez Azcona, ex-Minister, Says Lamont Group 
Lacks Authority—Asks Direct Debt Deal—Measure 
for Negotiating with Holders of Bonds Through 
Banco de Mexico Before Congress. 

Under date of Mexico City, April 29, a cablegram to the 

New York “Times” said: 


Juan Sanchez Azcona, Under Secretary for Foreign Affairs in 1920 and 
recently prominent locally as a writer on economics and finance, uses the 
editorial page of ‘‘El Universal’? to launch an attack on the international 
committee of bankers on Mexico, in support of a proposal by the Mexican 
Preferred Debts International Protective Association, Inc., that the Mexican 
Government in future shall deal directly with its creditors ‘‘without the 
intervention of onerous intermediaries.” 
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Thomas W. Lamont’s association of bankers, according to Senor Azcona, 
has its headquarters in New York; its authority as agent for Mexican 
bondholders is questioned, and in that connection Senor Azcona says it was 
not until after the Lamont-de la Huerta financial plan for payment of 
Mexican indebtedness had been approved that the Lamont group obtained 
the deposit of a sufficient number of bonds to warrant the committee in 
handling payments to bondholders. 

Senor Azocona chose an appropriate time to discuss Mexican foreign 
finance, for on Jan. 1 1928, the time limit of the agreements with the 
bankers expired, and Mexico technically is again in default. Since that 
date the bankers have been marking time, discussing the reports of a 
number of experts who have been in this country studying on the spot the 
republic’s economic and financial conditions to facilitate another inter- 
national agreement on such basis as would assure stability. 

The Mexican Preferred Debts Association is reported to have placed before 
Congress a proposal for Mexican international finance to be treated 
directly with the bondholders through the Banco de Mexico, but as Congress 
will not meet until July, much may happen meanwhile. 

Financial circles here are commenting on the recent decree authorizing 
President Ortiz Rubio to issue another 50,000,000 pesos (nearly $25,000,000) 
of agrarian bonds, and ‘‘E] Universal” sees in it a etep in the right direction 
in what it views as a consolidation of the national indebtedness on a 
sound and even favorable basis. 

The first agrarian bonds, for the same amount, were authorized in 1926 
when General Calles was President, but so far the actual issue has not 
exceeded a third of that sum. The reason for the latest decree, therefore, 
is the subject of some conjecture. The interest on all agrarian bonds so far 
issued has been paid promptly and service, including amortization, has been 
complete. Some observers find criticism that the Government has met the 
agrarian interest and amortization payments when so many other bond 
issues have remained in default, but the entire service on agrarian securities 
has been so small—probably not more than 1,500,000 pesos—that the 
matter has not come into much prominence. 








Sun Life Insurance Co. and Confederation Life Insur- 
ance Co. of Canada Discontinue Operations in 
Mexico. 

Canadian Press advices from Montreal, April 24, stated: 


The Sun Life Insurance Co. of Canada and the Confederation Life Insur- 
ance Co. of Canada have agreed to discontinue issuing new business in 
Mexico, it was announced to-day. 








Venezuela Reduces Debt—Increase in Petroleum 
Production. 


Associated Press advices from Caracas, Venezuela, April 26 
stated: 


President Juan Bautista Perez to-day presented his annual message to 
the Venezuelan Congress in the presence of the Cabinet, the diplomatic 
corps and the high clergy. 

The President stated that Venezuela had maintained her traditional 
cordial relations with all countries during the year and that a normal 
condition of peace and order existed throughout the country. 

On Jan. 1, he said, the national debt amounted to $10,152,172, a re- 
duction during the year of $2,841,021. The Treasury surplus on April 15 
was $19,599,756. 

The President pointed to an increase of 25% in the petroleum prod. ction 
for 1929, which amounted to 138,000,000 barrels over that of 1928. 








Australian Pledges Support to Workers—‘Neither 
Loafing Nor Sweating”’ Is Policy on Which Premier 
Is Ready to Stand or Fall. 


“There must be neither loafing nor sweating among the 
labor of Australia,” was the emphatic assertion by Premier 
Scullin when he addressed a conference of the Common- 
wealth Labor Party and explained the attitude and actions 
of the Government, says Canadian Press advices from Mel- 
bourne, Australia, April 18, published in the New York 
“Times.” The cablegram added: 


Premier Scullin admitted the Federal Government was unable to do 
spectacular things in stemming a world economic tide. The Government 
possessed no magic wand to banish unemployment and depression at a single 
wave. But the Government had made a dramatic and, perhaps, a revolu- 
tionary attempt to obtain a better balance of trade, and, though its 
emergency list of super-tariff taxes and prohibitions would cost the coun- 
try from £5,000,000 to £6,000,000, or from about $24,000,000 to 
$29,000,000 annually, yet he hoped the measure would result, before long, 
in more stable and satisfactory conditions, he declared. 

But for the Government’s Court of Arbitration the condition of the 
workers would have been brought down to the lowest level in years, said 
Premier Scullin. The Government had steadfastly refused to reduce the 
purchasing power of the workers and was willing to stand or fall on its 
policy, he asserted. 








Offering of 7% Bonds of State of San Paulo (Brazil) 
To Finance Liquidation of Accumulated Coffee— 
Group Headed by Speyer & Co. Offers $35,000,000 
as Part of $97,330,000 International Loan. 

The new plan for gradual liquidation of the large amount 
of accumulated coffee in the State of San Paulo, Brazil, 
and for currently marketing of future crops, was financed this 
week through the offering on April 29 of $35,000,000 7% 
secured sinking fund gold bonds by Speyer & Co.; J. Henry 
Schroeder Banking Corp.; the National City Co.; Bancamerica- 
Blair Corp.; Dillon, Read & Co.; Ladenburg, Thalmann & 
Co.; Continental Illinois Co., Inc.; E. H. Rollins & Sons; 
Blyth & Co., Inc.; G. L. Ohrstrom & Co., Inc.; Otis & Co., 
and Dominion Securities Corp. A reference to the pro- 
posed offering was made in these columns April 26, page 





2887. The bonds were offered at 96% and accrued interest, 
to yield to maturity 7.56%. The announcement respecting 
the offering states: 


These $35,000,000 bonds are part of an International loan of an authorized 
principal amount equivalent to £20,000,000 ($97,330,000). Of the balance, 
£10,000,000 sterling bonds are being offered simultaneously as follows: 
£8,000,000 bonds in London by Messrs. Baring Brothers & Co., Ltd., 
N.M. Rothschild & Sons and J. Henry Schroeder & Co., and £500,000 bonds 
each in Amsterdam, Stockholm and Milan. £500,000 bonds are being 
placed privately in Zurich. Banco de Estado de Sao Paulo has contracted 
to purchase the remainder of the loan, equivalent to £2,807,973 ($13,665,- 


000) principal amount. 

At the office of Speyer & Co. it was learned that over 
90% of the $35,000,000 had been sold. The bankers con- 
sidered this a very satisfactory result when it is remembered 
that $15,000,000 was the largest amount of any one issue of 
State of San Paulo bonds heretofore placed in this country. 
The bankers stated that subscriptions are continuing to 
come in from various parts of the country and it is expected 
that the balance of the issue will be sold shortly. 

The bonds are the direct obligation of the State of San 
Paulo and the loan is known as the “Coffee Realization 
Loan of 1930.’’ The plan adopted by the State of San 
Paulo in agreement with the international banking group 
contemplates liquidation of San Paulo’s unsold coffee over 
a maximum period of ten years, during which the bonds will 
be gradually retired. The minimum sinking fund require- 
ments (beginning July 1 1930) will be sufficient to repay 
at least one-tenth of these bonds annually by redemption 
by lot at par, the first redemption to be April 1 1931. These 
sinking fund payments may be anticipated if more than the 
minimum amounts of pledged coffee are liquidated. Thus, 
it is pointed out, although the yield to maturity on the 
bond issue is 7.56%, the average yield based on minimum 
retirements through sinking fund is 7.92% per annum. 
The bonds will be dated April 1 1930 and will mature Oct. 1 
1940. Principal and interest (April 1 and Oct. 1) will be 
payable, without deduction for any presont or future Bra- 
zilian taxes, in New York in United States gold coin at the 
office of Speyer & Co., or of J. Henry Schroeder Trust Co. 
or, at the option of the holder, in London at the office of 
J. Henry Schroeder & Co., in sterling at the fixed rate of 
exchange of $4.8665 to the pound sterling, or at the offices 
of Lippmann, Rosenthal & Co. in Amsterdam, Credit Suisse 


in Zurich, Stockholms Enskilda Bank in Stockholm, and 
Banca Commerciale Italiana in Milan, in local currencies 
at the current buying rates for sight exchange on New York. 
The bonds will be in coup n form in denominations of $1,000 


and $500, registerable as to principal. Dr. A.C. de Salles Jr. 
Secretary of Finance and of the Treasury, in advices to the 
banking group, in behalf of the Government of San Paulo, 
says: 


The Government of the State of San Paulo, in order to dispose of the 
accumulation within the State of large amounts of unsold coffee, and to 
prevent such accumulation in the future, has adopted a new plan, to 
become operative July 1 1930, by which it undertakes to liquidate gradually 
the present unsold coffee and to place future crops on the market currently. 
The Government has agreed that it will not, directly or indirectly, accumu- 
late any coffee during the life of this loan except, in agreement with the 
Bankers, as further security for the loan. 


Purpose. 

Under this plan the liquidation of the accumulated unsold coffee in the 
State on July 1 1930, which is expected to amount to approximately 16,- 
500,000 bags, is to be financed through the issuance of an International 
loan of an authorized principal amount equivalent to £20,000,000 ($97,- 
330,000). The proceeds of the $35,000,000 bonds and £10,000,000 bonds, 
now being issued, are to be used to finance approximately 14,000,000 bags 
as follows: £4,500,000 ($21,899,250) will be applied toward the purchase 
by the Government, prior to June 1 1931, of 3,000,000 bags of coffee, and 
approximately £11,000,000 ($53,531,500) will be used in refunding existing 
advances of £1 per bag on about 11,000,000 bags of coffee. The remainder 
of the unsold coffee on July 1 1930, estimated to be approximately 2,500,000 
bags, will be financed by advances thereon of £1 per bag with the proceeds 
of the £2,807,973 ($13,665,000) principal amount of bonds which Banco de 
Estado de Sao Paulo has contracted to purchase. Should the above 
remainder not amount to 2,500,000 bags, the reserved bonds will be sold 
only to the extent necessary and any surplus bonds will be cancelled. 


Coffee Security. 

The Loan will be the direct obligation of the Government of the State 
of San Paulo and will be specifically secured by pledge, to the extent of 
50 shillings ($12.166) per bag, of the above 3,000,000 bags of coffee to be 
purchased by the Government, and by pledge, to the extent of £1 ($4.8665) 
per bag, of the approximately 13,500,000 other bags of coffee referred to 
above. The value of the total 16,500,000 bags at current Santos prices 
equals about $198,000,000. Should the unsold coffee not amount to 
approximately 16,500,000 bags on July 1 1930, the principal amount of 
the Loan will be correspondingly reduced. The pledged coffee will be de- 
posited in warehouses in the port of Santos or in other parts of the State of 
San Paulo. Documents of title for the pledged coffee will be deposited with 
Banco do Estado de Sao Paulo in trust for the Bankers’ representatives in 
the State of San Paulo. Documents of title for newer coffee of at least 
equal quality may be substituted at any time for documents than on deposit. 

The Government has agreed that, beginning July 1 1930, the pledged 
coffee is to be liquidated at the rate of 1,650,000 bags in each year, and from 
the proceeds thereof £2,000,000 ($9,733,000) will be applied to the re- 
demption of Bonds, and £100,000 ($486,650) will be placed in a reserve 
account. Any deficiency in the proceeds will be made up by the Govern. 
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ment, and the Government may, in agreement with the Bankers, anticipate 
in whole or in part these annual liquidations and redemptions. 


Pledged Revenue. 


The interest on the Loan will be secured by a first charge on the receipts 
from a new tax on all coffee transported from any point within the State 
for export, to be levied initially at the rate of 3 shillings ($0.73) per bag 
and thereafter at rates decreasing as the outstanding amount of the Loan 
is reduced. The receipts from this tax, based on the minimum quantities 
of coffee which the Government has agreed to have transported to the port 
of Santos, together with available amounts in the above-mentioned reserve 
account, are estimated to exceed in each year the interest requirements 
on the amount of the Loan then outstanding. 


Marketing of Coffee. 

The Government has agreed that, during the life of this loan, the mini- 
mum quantity of coffee to be placed on the market in each month thereof 
shall be equal to the following: (1) In the year July 1 1930 to June 30 1931, 
to one-twentyfourth of the aggregate of the coffee crop of said year plus the 
estimate of the aggregate of the coffee crop for the succeeding year, which 
shall include 137,500 bags of pledged coffee (1,650,000 bags of pledged 
coffee per annum) as above stated; (2) In each year thereafter, to one- 
twentyfourth of the aggregate of the coffee crop for that year plus the esti- 
mate of the aggregate of the coffee crop for the succeeding year, plus 137 ,500 
bags of pledged coffee (1,650,000 bags of pledged coffee per annum) referred 
to above. In every year beginning July 1 1930, the Government under- 
takes that such minimum quantities shall aggregate at least 10,000,000 bags 
per annum, any deficiencies being made up with additional pledged coffee, 
the liquidation of which will accelerate the redemption of bonds. The 
Government may make new advances on coffee from the proceeds of liqui- 
dation of pledged coffee in excess of 4,950,000 bags in any year. The Gov- 
ernment has further agreed that the stock of coffee in Santos for sale shall 
be at all times a minimum of 1,000,000 bags and that no coffee inferior to 
No. 8 Santos quality is to be exported from the State. 


Debt. 

The external funded debt of the State, including this loan, amounts to 
about $203,000,000. The State in effect guarantees loans amounting to 
about $47,000,000. The internal funded debt, as of Dec. 31 1929 amounted 
to about $41,000,000. 

State Revenues. 

The total revenues of the State for 1929 are estimated at about $55,000,- 
000, or about 4% times the requirements during the year for interest and 
sinking funds of the State’s funded debt, both external and internal, 

Incidentally it is noted that: 

Conversions from milreis into dollars have been made at the rate of 11.7 
cents per milreis, approximately the current rate of exchange. Other cur- 
rencies have been converted at par of exchange. One bag of coffee contains 
132 pounds. 








$10,000,000 Bond Issue Offered for Piedmont Hydro- 
Electric Co., Italy. 

Marking the re-entry of Italian enterprise into the Ameri- 
can capital market after a two-year lapse, a $10,000,000 
issue of Piedmont Hydro-Electric Co. first mortgage and re- 
funding 64% sinking fund gold bonds, Series A, was of- 
fered April 28 by Bancamerica-Blair Corp., Chase Securities 
Corp., Stone & Webster and Blodget, Inc., International 
Manhattan Co., Inc., and the Banca Commerciale Italiana 
Trust Co. The bonds, which mature April 1, 1960, were 
priced at 911% and accrued interest to yield about 7.20%. 
In addition to the American offering an issue of 25,000,000 
Swiss francs Series B bonds (equivalent to $4,825,000) is 
being offered simultaneously by Credit Suisse, Zurich in 
Switzerland and by Mendelssohn & Co., Amsterdam and Ned- 
erlandsche Handel-Maatschappij in Holland. Proceeds of 
the issue will provide for the payment of $4,000,000 of 
maturing notes, the financing of improvements, extensions 
and additions to properties or reimbursement of expenditures 
made for such purposes or other productive purposes. 

Piedmont Hydro-Electric Co. and its affiliated concerns 
are said to constitute one of the most important public utility 
groups in Italy. Its principal plants are located in the de- 
veloped industrial districts near Milan and Turin, serving 
many important manufacturing enterprises. Combined 
earnings of the company and six of its subsidiary or affili- 
ated companies which guarantee the present bond issue, 
totaled $8,173,787 for 1929, after expenses, maintenance and 
taxes but before interest and depreciation. These earnings 
are equivalent to approximately 4%4 times the maximum 
annual interest charges on the company’s mortgage debt to 
be outstanding on completion of the present financing. 
Further data in connection with the offering are given in our 
“Investment News Department” on a subsequent page. 








Tenders Asked for Argentine Government Bonds for 
Purchase Through Sinking Fund. 


J. P. Morgan & Co., and the National City Bank, as 
fiscal agents, have issued a notice to holders of Government 
of the Argentine Nation external sinking fund 6% gold 
bonds, issue of May 1 1926, due May 1 1960, to the effect 
that $123,268 in cash is available for purchase for the 
sinking fund of so many of the bonds as shall be tendered 
and accepted for purchase at prices below par. Tenders of 
such bonds with coupons due on and after Nov. 1 1930, 
should be made at a flat price, below par, at either the office 





of J. P. Morgan & Co., 23 Wall Street, or the head office of 
the National City Bank, 55 Wall Street, before 12 m. May 
31 1930. If tenders so accepted are not sufficient to exhaust 
the available funds, additionl purchases upon tender, below 
par, may be made up to July 30 1930. 

J.P. Morgan & Co. and the National City Bank, as fiscal 
agents, have also issued a notice to holders of Argentine 
Government Loan 1927, external sinking fund 6% gold bonds, 
public works issue of May 1 1927, du» May 1 1961, to the 
effect that $122,751 in eash is available for purchase for the 
sinking fund of so many of the bonds as shall be t ndered 
and accepted for purchase at prices below par. Tenders of 
such bonds with coupons due on and after Nov. 1 1930, 
should be made at a flat price, below par, ai either the office 
of J. P. Morgan & Co., 23 Wall Street, or the head office 
of the National City Bank, 55 Wall Street, before 12 m. 
May 31 1930. If tenders so accepted are not sufficient to 
exhaust available funds, additional purchases upon tender, 
below par, may be made up to July 30 1930. 





Say Argentina Seeks Another Large Loan—Banking 
Circles Hear Several European Concerns Are 
Eager to Undertake Financing. 


The following cablegram from Buenos Aires, May 1, 
appeared in the New York “Times.”’ 


Rumors again are current in banking circles that the Government is 
planning a large long-term foreign loan which will probably absorb the recent 
6 months $50,000,000 loan. The last two important Argentinian loans— 
one of $50,000,000 for the National Government and one of $8,000,000 for 
the Province of Buenos Aires, were placed in New York, but important 
groups of European bankers are making a keen bid for any furhter business. 

Baring Brothers of London are keeping in active touch with the Minister 
of Finance, Enrique Perez Colman, through their local representative. The 
Bank of England has invited the Argentinian Government to send a financial] 
commissioner to London. The Reichsbank of Berlin has had a representa- 
tive here for several weeks, studying the financial situation and becoming 
acquainted with the Government officials interested in financing operations. 
Among the other proposed loans being discussed is one of 30,000,000 pesos 
for the city of Buenos Aires; one of 72,000,000 pesos for the Province of 
Cordoba, and one of 5,000.000 pesos for Tucuman Province. 








Letts Bill on Joint Stock Land Banks Ordered Favorably 
Reported By House Committee—Proposes Amend- 
ments Respecting Double Liability of Shareholders. 


The House Banking and Currency Committee voted Apr. 
23 to report to the House for passage the Letts bill (H. R. 
9433) with amendments, relating to the double liability of 
shareholders in Joint Stock Land Banks. The United States 
Daily in announcing this said: 

Representative Letts (Rep.), of Davenport, Iowa, who introduced the 
Bill stated orally that the measure is wholly in the interest of the bond- 
holders, and that it is necessary because of the recent Supreme Court 
decision which held that the statute under which the banks are organized 
did not specifically provide that receivers of Joint Stock Land banks have 
authority to collect the double liability, and that such authority cannot be 
implied. Thus it was left to the bondholders, he said, to go into court to 
enforce the double liability for the protection of the bonds. 

The Bill has been amended by the committee, Mr. Letts stated, so that 
all of the rights recognized by the Supreme Court will be preserved. The 
right of court review of the actions of the receiver is provided for. A pro- 
vision has been added that no interest will be required on assessments 
made and, moreover, that where stockholders have voluntarily paid interest 
it will be refunded to them. From now on, if the Bill becomes law, according 
to Mr. Letts, receiverships of Joint Stock Land banks will be on the same 
basis as receiverships of National banks. 

The measure will correct an obvious oversight in the law as originally 
framed, Mr. Letts declared. The stockholders found a technicality in the 
lay, and have availed of it in litigation contesting the right of the receivers 
of some of the banks to collect the assessments. The Bill is misunderstood 
in some quarters, Mr. Letts said, and not generally recognized as in the 
interest of the bondholders. The action of the committee, in his opinion, 
should aid stockholders of the Kansas City Joint Stock Land Bank, hich 
is in the hands of a receiver, in efforts in the direction of a reorganization 
of that bank. 








Use of Government Funds for Agricultural Co-Opera- 
tives Through Federal Farm Board Opposed by U.S. 
Chamber of Commerce—Proposes Conference to 
Consider Measures for Effective Aid to Agriculture. 


Expressing “‘continued opposition to the use of Govern- 
ment funds in providing capital for the operation of agricul- 
tural co-operatives,” the Chamber of Commerce of the 
United States, in a resolution adopted May 1 at its annual 
meeting in Washington, condemned “as a permanent policy 
of Government the employment of public funds for the 
participation in business, in competition with established 
agencies and support the proposal for an amendment of the 
Agricultural Marketing Act to repeal the authority of the 
Federal funds for such a purpose.” The resolution recom- 
mended that the chamber “‘call a conference of wide repre- 
sentation, including farm co-operative leaders, to study, and 
define measures of sound and effective aid to agriculture.” 

According to the Washington account May 1 to the New 
York “Times” grain trade interests which months ago started 
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a fight on the Board’s co-operative marketing policy, hailed 
the resolution as a decisive victory. The dispatch also said: 


Alexander Legge, the Farm Board Chairman, said he was not inter- 
ested in any resolution the Chamber might pass. 

The vote on the resolution followed an appeal by John Brandt of Litch- 
field, Minn., that the Chamber give the Board a chance to carry out its 
experiment in co-operative marketing. 

‘‘Adoption of this resolution,’’ he warned the business men, ‘will be 
construed by farmers and the whole nation as a declaration that this 
Chamber is against agriculture. Your resolution will not change the law. 
But it will create the greatest rupture in a long time between organized 
business and organized agriculture. Speaking as a friend of the Cham- 
ber of Commerce, I warn you not to pass this resolution.” 

But when the vote was taken there were only scattering noes. 


John T. McHugh, Secretary of the Minnesota Chamber of Commerce, 
leader of the grain trade's fight against the agricultural marketing act 
declared after the vote that the resolution was more satisfactory than one 
his forces had drafted. He said the resolution’s adoption presaged the 
beginning of a campaign by organized businessmen to ‘‘bring about Con- 
gressional repeal of the objectionable provisions of the act.” 


The resolution adopted by the chamber follows: 


*“‘We reaffirm the earlier declarations of the Chamber of Commerce of 
the United States, made through referendum vote of its membership upon 
a carefully matured report of a representative committee in supporting the 
principle that the producers of agricultural commodities should have the 
benefits which co-operative marketing of their products along sound 
economic lines can confer; in pointing out that all agricultural credit re- 
quirements could be met by full development and adaptation of existing 
credit facilities to local and commodity needs, rather than by the creation 
of new credit facilities, and in advocating a Federal Farm Board to assist 
agricultura! producers and their organizations in solving the problems pecu- 
liar to agriculture. 

“The legislation which was enacted in June 1929, was in contravention 
of the Chamber’s proposals in its provision of new credit facilities in the 
form of large sums of money from the public treasury to be used under 
the act as the Farm Board might decide. 
some magnitude which has occurred in the last six months these funds 
have been brought into use in various ways. 

“We recognize the emergency considerations which may have impelled 
this resort to the Federal Treasury, but the experience which has been 
gained now permits an appraisal both as to immediate effect and long- 
range results. 

“The anticipated benefits to the farming interest as a who e have not been 
realized. On the contrary, there has been impairment of the marketing 
structure and prevention of support which otherwise would have been 
given to the marketing of agricultural products which were affected by 
the use of public monies. Without benefit to agriculture there has been 
imposed unbearable hardship upon business enterprises unable to maintain 
their position against discriminatory competition from the Government. 

“We accordingly express our continued opposition to the use of Govern- 
ment funds in providing capital for the operation of agricultural co-opera- 


tives, and for the buying and selling of commodities for the purpose of | 


attempted stabilization. We condemn as a permanent policy of Govern- 
ment the employment of public funds for the purpose of participation in 
business, in competition with established agencies and support the proposal 
for an amendment of the agricultural marketing act to repeal the author- 
ity of the Federa! Farm Board to use Federal funds for such a purpose. 

“‘We advocate the continuance of the Federal Farm Board as a proper 
agency, conducted at Federal expense, for the gathering and circulation 
of authoritative information, for ascertaining conditions of over-production, 
for advice as to its prevention, and for assistance toward the solution of 
the numerous and important business problems affecting agriculture both 
in production and in marketing. 

‘“*We believe it is desirable to apply sober and devoted study to methods 
by which co-operative organizations on their own resources may find their 
warranted place, without the present danger of undermining marketing 
facilities and thus unfavorably affecting farm product prices. We there- 
fore recommend that the chamber with adequate preparation call a con- 
ference of wide representation, including farm co-operative leaders, to 
study and define measures of sound and effective aid to agriculture.” 


Business Leaders at Meeting of United States Chamber of 
Commerce Oppose Agricultural Marketing Act and 
Operations of Federal Farm Board—Secretary Hyde 
and Chairman Legge Defend Course. 

Criticisms of the Agricultural Marketing Act and the 

Federal Farm Board, which drew unscheduled replies from 

two spokesmen for the administration, threw the third 

general session of the eighteenth annual meeting of the 

Chamber of Commerce of the United States at Washington, 

April 30, into as plain-spoken a discussion of the agricul- 

tural problem as has taken place in either house of Con- 

gress, said a Washington dispatch of that date to the New 

York “Times” from which we also quote the following: 


Arthur M. Hyde, Secretary of Agriculture, and Representative Fort 
of New Jersey both replied to a series of attacks on the Board as a 
price-fixing body or an undesirable manifestation of governmental par- 
ticipation in business during the general discussion following the 
delivery of two addresses on the work of the board which took opposite 
views. 

One of these was given by Alexander Legge, Chairman of the Board, 
who described and defended its work, and the other by Daniel A. 
Millett, an investment banker and stock man of Denver, Col., who asked 
tepeal of the agricultural marketing act. 








Hyde Denies “Price Pegging.” 

“Price pegging” has no part in the work of the Farm Board, Secre- 
tary Hyde told the delegates who packed the auditorium of the building 
housing the Chamber of Commerce. 
“More misapprehension with reference to the meaning and purpose 
of the agricultural marketing act have been produced here in this 
highly respectable and influential audience than I have read in all the 
farm journals in America,” the Secretary said. ‘The Farm Board does 


During the business crisis of | 


Representative Fort challenged the critics of the agricultural act 
among the Chamber’s members to offer a better solution of the problem. 
“Do what you failed to do in the five years of this legislation in the 
halls of Congress,” he said. “Give us a sound alternative that will give 
to agriculture real economic equality before the law with the rest of 
industry.” 
Julius H. Barnes, chairman of the Board of the Chamber, who closed 
the discussion, aligned himself with the administration opponents on 
the premise that public funds should not be used to advance private 
business. 

Legge Criticizes Chamber. 
Reviewing the studies made of the farm problem over a period of 
years, Mr. Legge said that the Industrial Conference Board had sum- 
marized the conclusions in stating “‘that the situation confronting agri- 
culture cannot be met by a political palliative.’ He pointed out also 
that spokesmen from the chamber had endorsed the agricultural act 
while it was being considered by a committee of the House of Rep- 
resentatives. 
“Certainly none of you,” he told them, “have seen any evidence of 
constructive action on the part of the Chamber of Commerce or the 
part of any of its affiliated organizations, with the doubtful exception 
of taking a referendum two years ago, looking to a remedy for and 
permanent improvement in the situation, which your own investigators 
had warned required substantial assistance, if not from you, then from 
the government.” 
“The action of Congress in passing the Marketing Act committed the 
country to the principle of co-operative marketing,” Mr, Legge con- 
tinued, adding that “there has been considerable evidence the past sev- 
eral months that entirely too many of your members were for the 
principle of co-operation so long as it did not work.” 


Aid to Manufacturers Cited. 


“TI do not recall in yours gone by,’’ Mr. Legge continued, “of hearing 
you men making any such complaint against government aid that was 
extended to the manufacturing industry, to transportation and to 
finance. And these all played their part in adding to the disadvantages 
of the farmer, as did also the preferential treatment to labor through 
immigration restriction and other measures.” 

Answering critics of the Farm Board’s policy in making loans on 
wheat and cotton and its subsequent stabilization work, he said the 
loans were made on the basis of fixed values “in an effort to check 
further and unnecessary depression.” 

When further stabilization was necessary he continued, this was ac- 
complished ‘‘well within the provisions of the act itself.’’ 

Charging that criticism had been leveled at his organization for giv- 
ing aid to farmers that could be obtained from no other source, Mr. 
Legge offered to match dollar for dollar private contributions to aid in 
setting up a private enterprise which would do the work of the board. 

Mr. Millett, replying to Mr. Legge, asked not only the repeal of the 
agricultural marketing act, but also downward revision of the tariff. 

Stating that “the decreased production policy put into effect under 
this act virtually nullifies the agricultural financing acts and the work 
of the Department of Agriculture for the last half century,” he defined 
the principal causes for its enactment as: 

“1, Response to the emotional urge of sympathy, 

2. Because of resentment at economic inequality. 

3. Response to what is apparently a world-wide movement in practi- 
cally every direction toward consolidation and stabilization.” 

Deploring the work of the board in working for decreased production 
in an effort to relieve a flooded agricultural market, Mr. Millett con- 
tinued: 

“This act does not yet give the Farm Board dictatorship over pro- 
duction, though that body is advising the unsound policy of reduction, 
but when it comes to the second factor in control, marketing, the aspect 
is more serious, for it gives to the board, through its controlled sub- 
sidiaries, what may become monopolistic control over American markets 
for agricultural products.” 

Mr. Millett also drew a picture of the possible expense to the public 
which may be entailed under the act. 


Hyde Defends Crop Loans. 


Secretary Hyde injected irony into his talk when he gave instances of 
controlled production industry and added: 

“We of the Farm Board are grateful to those who have been working 
with us in the past, the help of some of the greatest men in interna- 
tional industry. 

“I refer to Mr. Ford, whose name is second to none in America, and 
he tells the farmer to plant every acre he can and raise all he can. 

“We farmers are not gifted with the information possessed by some 
of the capitalists of industry, neither are we so dumb as not to know 
that at the very moment Mr. Ford made that statement his own plant 
was operating at 75 per cent capacity.” 

Criticizing one suggestion that “the law of supply and demand and 
the elimination of the producer is an answer to the problem,” Mr. Hyde 
contended that there is nothing economically sound or socially desir- 
able “in any program which resolves to reduce the American standard 
of living among any substantial class of American citizens.” He 
continued: 

“You have heard from Mr. Legge the reasons which impelled the 
board to project itself into the wheat situation through loans rather 
than through a stabilization corporation. 

“Maybe it was a mistake; if so, I glory in it. 

“We shall make more. 

“We do not intend to do and we are not willing to do anything that 
is unsound economically, but I thank God, and the sentiments I utter 
are my own, I am serving a chief who sees through the mistakes to the 
ultimate welfare of twenty-seven and one-half millions of American 
citizens. 

“In this loan upon farm products, upon wheat for example, the Farm 
Board made the same mistake that a banker makes when he loans too 
much. If it is unsound in the Farm Board, it is also unsound in 
finance.” 

Regarding the loan provisions of the Farm Board bill, Mr. Hyde said, 
however, that he “refused to accept any complicity in the rate of inter- 
est,” adding, “I feel we should perhaps be able to make greater progress 
in the organization of agriculture in setting up these great lighthouse 
leadership institutions for agriculture if the Farm Board did not have a 
dollar beyond its expenses.” 


We have made others. 





not expect to peg prices; the Farm Board has made no attempt to peg 
prices; price pegging is not in the act and price pegging is not found 
in our program.” 








Mr. Hyde was frequently applauded by the delegates during his 
speech, as was Representative Fort, who, in his introductory state- 
ment, said he had come to listen to “abuse” of the Farm Board, but had 
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listened “to abuse of my colleagues on the Agricultural Committee of 
the House who had drafted this legislation,” adding “I am here to 
stand by what we did.” 

His speech was devoted as much to reminding his auditors of their 
alleged lack of interest in the Marketing Act before its passage as to an 
exposition of its merits. Referring to a proposed resolution of censure 
for the act and the Farm Board, which is scheduled to come before the 
general session tomorrow, he told them: A; 

“Unless you can improve upon this act in its effort to afford to agri- 
culture those benefits and advantages which, under the law of cor- 
porate industry, industry enjoys today, then do not pass your resolution. 
If you can improve upon it, we will be delighted to consider your alterna- 
tive proposal.” 

Mr. Barnes, who called government money enlisted in support of co- 
operatives a “‘menace,” answered Mr. Legge’s proposition to set up an 
independent organization to take over the work of the Farm Board by 
saying he would undertake to get the support of the Chamber of Com- 
merce for such a private work. 

No private enterprise will attempt to compete with projects backed by 
government funds, he continued, concluding that “the whole thing pre- 
sents a very serious situation and the damage to private industry is 
irreparable.” 

Act Termed “Sentence of Outlawry.” 

The first plea from the delegates for favorable action on the proposed 
condemnatory resolution was made by H. W. Jones, representing the 
National Poultry and Egg Dealers’ Association, who referred to the act 
as “an executive and executory sentence of outlawry.” 

L. W. Smith of the Michigan canning industry, who charged that 
unfair competition is being created through the fostering of co-operatives 
by the Farm Board, also opposed the act, as did C. W. Webb, spokesman 
for the Philadelphia Wool and Textile Association, and F. C. Adams of 
the Boston Wool Trade Association. Both of the latter deplored the use 
of government funds to aid private industry. 

W. F. Jensen, who represented the American Association of Butter 
Manufacturers, termed the agricultural act ‘fa law that serves notice to 
all independent manufacturers and merchants that they are no longer 
needed and wanted.” 

S. Stephens, a representative of the National Coal Dealers’ Associa- 
tion, also charged that public funds are being used to compete with 
private capital. 

H, C. Netterau of the New York Mercantile Exchange told of a reso- 
lution adopted yesterday by his organization, composed of butter and 
egg merchants, condemning the Federal Farm Act. 

Another opponent was W. J. McCabe of the Grain Exchange and 
Grain Dealers of Duluth, who said he spoke for the whole grain trade, 
telling the meeting: 

“If you can find anything that will upset business as this has been 
upsetting business all over the country, I would like for you to tell us 
what it is.” 

Delegate Supports Board. 

A spokesman in favor of the act finally emerged from the delegates 
when John Brandt, representing the large Land-o’-Lakes Dairy in Min- 
nesota said he hoped the delegates would “have the good business sense 
not to fall into the error of having this organization pass a resolution 
of the character that is to be presented to you.” 

His organization, he stated, has received $2,000,000 from the Farm 
Board, and repaid all but a few hundreds. 

“Gentlemen, if this act had been passed for the benefit of many of 
the industries whose representatives are here present today, and if the 
loans had been extended to them in the same proportions and for the 
same purpose as made to those who have benefited by the extension of 
loans through the farm loan act and all of the amount had been lost, 
we would have heard no criticism of that act from you.” 


From the United States Daily of May 1 we take the fol- 
lowing relative to the developments at the chamber’s meet- 
ing, April 30: 


Repeal of Agricultural Marketing Act Advocated. 


A proposal that the Agricultural Marketing Act be repealed was made 
by Daniel A. Millett, investment banker and stockman, of Denver, Colo. 

“The Agricultural Marketing Act,’’ said Mr. Millett, “in its intent 
and language violates the sound and proven rule of business, that penalty 
of loss must rest on the loser, as an everpresent controlling factor, in 
order to insure efficiency. 

“The men in the great marketing and distributing businesses of this 
country, with their enormous investments of capital in plant and or- 
ganization, properly fear the working cf this act. It is evident that in 
the long run they cannot compete with the Government, which they 
support and supply with funds through taxes—which taxes are used 
to their undoing.” 

Mr. Millett concluded his prepared address as follows: 

“The Farm Marketing Act is part and parcel of what is to me the 
fantastic dream, world-wide, of stabilization, with or without govern- 
mental agency, so that every producer in every line will be assured a 
profit through control of production, and without the discipline of the 
economic law of supply and demand working through price, which 
eliminates the marginal producer. 

“I have tried to show that interference with the economic law, by 
private comibnations, direct governmental control, and indirect action 
by Government through tariff, tends to failure, but that such interfer- 
ence, in its attempt, brings not stability but unsettlement and distress 
in business, with disaster indicated, if continued. 


Tariff Revision Downward With Elimination as Ideal. 


“For myself, the conclusion has been reached, that as practical public 
policies, in the interest of the farmer and business alike, we should: 

“1. Repeal the Agricultural Marketing Act and cease any such gov- 
ernmental attempts, and, 

: “2. Revise our tariff downward, not upward, with its elimination save 
in the few respects theretofore mentioned as speedily as possible, as 
our ideal. 

“I believe the time has come, if it is not already overdue, for the 
people of America to take down that priceless heritage of the English- 
speaking peoples of the world, the King James version of the Book of 
Books, and turning to the 12th chapter of the Gospel according to 
St. Luke, commence to read at the 16th verse: 

“‘*And He spake a parable unto them, saying, The ground of a cer- 


tain rich man (the United States) brought forth plentifully: (that is 
the surplus.) 





“‘And He thought within himself, saying, What shall I do, because 
I have no room where to bestow my fruits? 

“‘*And He said, This will I do: I will pull down My barns and build 
greater; and there will I bestow all My fruits and My goods. (That is 
the withholding program.) 

‘And I will say to my soul, Soul, thou hast much goods laid up for 
many years; take thine ease, eat, drink and be merry. (That is the 
high price that will be realized.) 

“*But God (the economic law) said unto him, Thou fool, this night 
thy soul shall be required of thee.’ ” 

Opposition to the Agricultural Marketing Act and the operations of 
the Federal Farm Board was expressed by the following: 

H. W. Jones, representing the National Poultry and Egg Dealers 
Association; L. W. Smith, Michigan canning industry; C. E. Webb, 
Philadelphia Wool and Textile Association; F. C. Adams, Boston Wool 
Trade Association; W. F. Jensen, American Association of Creamery 
Butter Manufacturers; S. Stephens, National Retail Coal Merchants 
Association; H. C. Netterau, New York Mercantile Exchange; W. J. 
McCabe, of Duluth, Minn., grain exchanges and grain trade. 


Representative Fort Defends Congress’ Course. 


“I came here this morning in the expectation of listening to an abuse, 
chiefly of the Farm Board and have found when I got here that I have 
listened to abuse of my colleagues on the agricultural committee of the 
House who drafted this legislation,” said Representative Fort. 

“I am here to stand by what we did. And may I say, for fear that 
some of you business men might think that I do so for political reasons 
or reactions, that I have not now and never have had a farmer as a con- 
stituent since I have been a Member of Congress,” he continued. 

“The Congress of the United States and the business world of America 
were faced with a situation where through the new economic processes 
and the creations in industry and the mechanism in the business world 
something had to be done for the farmer in order to compensate for the 
very life of his business. The introduction of that new business ele- 
ment into our economic structure was something which had not been 
known at the time our original economic laws were framed. 

“Mr. Millett has said that the act was adopted in sympathy. It was 
not adopted primarily out of sympathy. It was adopted primarily out 
of the fact that the Congress and the people of the United States recog- 
nized that any legislation touching economics must also recognize the 
social factor. 

“We have 6,000,000 farmers in the United States, We are mechaniz- 
ing that industry; we are dismissing through processes of mechaniza- 
tion between 100,000 and 300,000 of these men a year. Added to that 
we were likely to dismiss back into the economic structure of this Nation 
1,500,000 within two years, and we could not absorb them. We had to 
find means to protect not only agriculture, but all of the industries of 
the United States against the dismissal of 1,500,000 men from agri- 
culture. 

Minimizing Speculation First Objective of Act. 

“Mr. Millett has said that the cure was to let the law of supply and 
demand eliminate the marginal producer. My friends, you can elimi- 
nate through the law of supply and demand without social hazard an 
occasional plant which is inefficient, which is out of date, but you can- 
not in a year or two throw back 1,500,000 men and 7,500,000 depen- 
dents on the lap of the Nation without complete social and economic 
dislocation of your entire structure. 

‘““What else have we done. As a brilliant spokesman for agriculture 
told our Committee, we have not merely built up a protective tariff, 
but a protective system in America. We have the tariff for industry; 
we have the transportation act for the railroads; we have the Federal 
Reserve System for the banks; we have the immigration and eight-hour 
law for labor, and all have tended to increase the farmer’s cost and 
none to increase his profits. 

“If you gentlemen think we are wrong, do what you failed to do in 
the five years of this legislation in the halls of Congress. Give us a 
sound alternative that will give to agriculture real economic equality 
before the law with the rest of industry. 

“Unless you can improve upon this act in its effort to afford to agri- 
culture those benefits and advantages which under the law corporate 
industry today enjoys, then do not pass your resolution. If you can 
improve upon it we will be delighted to consider your alternative 
proposal. 

“T am in thorough accord with those gentlemen who have talked about 
allowing the law of supply and demand to operate unhampered so long 
as the law of supply and demand deals with commodities; but there is 
no sanctity that attaches to speculative transactions by virtue of any 
law of supply and demand. 

“The minimizing of speculation is the first purpose of this act, and 
as one who had a hand in its drafting I say that the Farm Board would 
have been derelict in its duties if it had not operated in an effort to 
minimize that speculation. There is legitimate speculation in com- 
modities. There has been a legitimate use for hedging markets; but I 
have no more conception of the value of a bushel of wheat than any 
other American citizen. I am not in the grain trade. And there is, 
nor would be, no legitimate ground for my buying a speculative con- 
tract for 10,000,000 bushels. 

“That, gentlemen, was the view of the Congress of the United States; 
that, gentlemen, is the view of the Congress of the United States today. 

“Your job, if you want the law repealed or amended, is to improve 
upon the work of our hands,” Mr. Fort concluded. 

In part the account in the United States Daily also said: 

Mr. Legge said that many members of the chamber “were for the 
principle of cooperation only so long as it didn’t work.” 

Following Mr. Legge’s address, a discussion of the Farm Board ac- 
tivities and the principles of the Agricultural Marketing Act was 
entered into by Government officials and members of the chamber. 

Answering an allegation of Mr. Legge that public money was injected 
into speculative channels to stem the stock market deflation, Mr. Barnes 
declared that the people who pooled $300,000,000 for the market “did it 
with their own money at their own risk.” 

Referring to Mr. Legge’s statement that the chamber seemed ap- 
parently interested in the co-operative marketing act only if it did not 
work, Mr. Barnes declared this was not true and that the chamber 
endeavored to aid in behalf of the act. He asked that the group give 
recognition to Mr. Legge’s assertion that the chamber is committed 


to a marketing act and declared that “we are committed to put agri- 
culture on sound lines.” 

Mr. Legge called attention to the recommendation of the so-called 
Nagel commission appointed by the industrial conference board and the 
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Chamber of Commerce, in 1927, that the business interests of the coun- 
try could “render a great and permanent service to agriculture and to 
the Nation” by setting up and endowing with adequate funds an 
agency to be known as the “national agricultural foundation.” There 
is still such a need, he declared, in making his challenge to the con- 
vention to match him “dollar for dollar” in such an enterprise. 

Mr. Legge’s address was one of several delivered before the conven- 
tion by Federal and State officials, The Undersecretary of the Treasury, 
Ogden L. Mills, participated in a “‘round-table” discussion of “What's 
Ahead for Business in Banking.” 


Elements Overlooked, Mr. Hyde Declares. 


Secretary Hyde was called upon by Vice-President Broussard, of the 
Chamber, who was presiding. Mr. Hyde’s remarks follow in full text: 

In the beginning I want you to know that in all I shall say I have the 
most profound respect for the judgment, the patriotism and the ability 
of the members of this very great institution, but I think many impor- 
tant elements of this problem have been overlooked and, even at the 
expense of butting into a program upon which I was not invited to 
appear, I wish you would forbear with me for a few minutes. 

It is dangerous for a grass-growing farmer to horn in between two 
cowboys. I realize my difficulties on that score. 

Let me, first of alb, take exception the religious portion of this pro- 
gram. I noted with great interest the parable, the location of which 
I can not now cite, with reference to the storage of the surplus. 

From my youth up I have listened to dissertations upon that parable 
but never before have I heard it applied in any such manner as it was 
applied here. 

Most of the clergy, and I think a large proportion of the populace 
believe that parable was properly applicable to the sin of covetousness 
and to that kind of fat-headed satisfaction with things as they are; and 
to that I shall also refer to the egotism of the well-to-do and to the 
story of the glass-eyed sympathy with the underdog. 

I am persuaded, however, to think that the trouble is not the abuses 
in this hearing. All I ask you to do is to take a look at the wild men 
over in the Senate and view the rising tide of discontent and then look 
at your whole market and see whether you want to store up your sur- 
plus and whether it is safe for you to store it, 

“Thou fool, this day shall thy sould be required of thee.” 


tall So much 
for religion. 


* * am * * 


This loan upon farm products—upon wheat for example—the Farm 
Board made the same mistake that a banker makes when he loans too 
much. If it is unsound in the Farm Board it is also unsound in finance. 

As to that there can be no debate, but look at the surrounding circum- 
stances: Everybody believed last Fall that wheat should go anywhere 
from $1.40 up to $1.60; the grain trade believed it, the economist be- 
lieved it, we believed it—not on any fictitious price but on the unre- 
strained utteration of the proposition of the law of supply and demand. 

I know the grain trade believed it because they bought two-thirds of 
the crop at that price. Then came the deflation upon the stock market 
in New York. The price sagged unduly under the weight of that 
octopus and they paid a considerable penalty for it. 

The slide continued just as it may have continued if a banker had 
loaned too much per bushel on the wheat. Was there anything unsound 
in it? Was there any attempt to make undue prices? We operated on 
the basis of the prices fixed. 

I am afraid I have already exceeded my five minutes. You can not 
discuss this thing in five hours, Before me are, no doubt, many, many, 
men whose origin is not more than one generation removed from the 
farm; but the farm has afforded the leadership in times gone by for 
industrial parties, and, consider, my friends, for a minute the fact that 
it was the farms of America which, for the first 100 years of our his- 
tory, furnished the exports and the balance of trade behind which the 
lands of our magnificent industrial organization has been formed. 

Disclaims Responsibility For Interest Provision. 

I claim that agriculture has a bit which it is entitled to have liquidated 
at the hands of industry, based solely upon the contribution of men and 
money which agriculture has made to American industry. 

Complaint is made here of the loan provision in the Farm Board bill. 
That provision is largely—certainly the rate of interest is entirely—due 
to the gentle administration of Senator Blaine, of Wisconsin. I, per- 
sonally, refuse to accept any complicity in the rate of interest. 

I feel, and there are many others who feel, that we should perhaps 


be able to make greater progress in the organization of agriculture in | 


setting up these great lighthouse leadership institutions for agriculture, 
if the Farm Board did not have a dollar beyond its expenses. 

I think that the loan proposition clutters up the scenery and delays 
us in operation. I remember not so very long ago in one of our great 
galleries of art in this country I saw a picture. It was the picture of 
some French revolutionists holding upon their shoulders a platform. 
Standing upon the platform was one of their fellows speaking to the 
lord of the manor through the window, telling him the needs of those 
below. 

Ah, my friends, not many of you are far removed from agriculture. 
In the name of all that is holy; in the name of all that is sacred, do not 
be satisfied with the United States of America—that country founded 
upon the proposition that all men are going to have a fair chance—do 
not be satisfied with your country until all men do have a fair chance. 

Nobody is going to be displaced. If somebody has to move over at 
the dinner table to let others sit down, it is merely an evidence of a 
growing and enlarging country. 








Chairman Legge Defends Federal Farm Board Says 
Chamber of Commerce Would Emasculate It. 
Chairman Legge of the Federal Farm Board said on May 2 
that the purpose of the Chamber of Commerce of the United 
States in urging revision of the law under which the Board 
operates was to make “the Farm Board impotent.’’ Asso- 
ciated Press advices from Washington published in the ‘“Sun’”’ 
of last night, reported this and added: 


The Chamber yesterday adopted a resolution which condemned policies 
of the board and in effect urged that its loans to cooperatives to aid in 


marketing commodities cease. 


He said the Chamber's action ‘“‘simply confirms what we told the mem- 
bership of that organization Wednesday."’ 

“They are for something to help the farmer only until they find out it 
works,’’ he added. 

‘‘Naturally, we had hoped they would support our efforts to aid agri- 
culture, but if they are going to oppose us we are glad they have come 
out in the open. 

“It’s much easier to deal with an enemy who is squarely against you 
than one who pretends to be friendly, but fights you behind your back. 
“Our client is the farmer, and we are going to continue to serve him 
just as the agricultural marketing act intended we should—for his benefit, 
not the benefit of some one else.”’ 

Mr. Legge and Secretary Hyde criticized the Chamber of Commerce 
attitude toward the board in speeches before the Chamber Wednesday. 





Six Bills For Farm Relief Signed By Gov. Roosevelt of 
New York—Approves Measures Carrying $330,670 
Asked By Morgenthau Agricultural Advisory Com- 
mission Board. 


In the presence of Henry Morgenthau Jr., head of his 
Agricultural Advisory Commission, and several members of 
that body composed of Republicans and Democrats, Gov- 
ernor Roosevelt of New York approved on April 24 a number 
of farm relief measures, included in the batch of 30’day bills. 
Regarding the measures approved an Albany dispatch April 
24 to the New York ‘‘Times’’ said: 


The Governor highly praised the work of the Commission, pointing out 
that twelve of thirteen recommendations it made had become law. 

The one recommendation on which the Legislature turned a deaf ear 
recommended studying the cost of local government by units. The Gov- 
ernor has contended that the bulk of the burden the taxpayer is called 
upon to shoulder is due to the inefficiency and waste of county and local 
administrations. 

The six bills the Governor signed carried appropriations aggregating 
$330,670. 

One bill appropriates $90,000 for sanitary control and inspection of 
milk and cream, and is directed against ‘‘bootleg’’ traffic in cream. 

The Legislature granted $37,000 to investigate and fight the Oriental 
peach moth and apple maggot, and the Governor approved the measure. 
Another bill he signed appropriates $43,710 for research and extension 
work at the State College of Agriculture, in particular for the control of 
insects and diseases affecting the Long Island potato crop. 

An appropriation of $100,000 was approved for a new building at Cornell 
University, dedicated to the study of agricultural economics and marketing 
and farm management. 

Another bill approved by the Governor provided $40,000 toward the 
support of county farm and home bureaus and junior extension work. 
An appropriation of $20,000 became effective through the Governor’s 
approval for a survey of the agricultural resources of the State by the 
Agricultural College. 

The 1930 Legislature also passed a bill which the Governor had already 
approved doubling the amount contributed by the State to the counties 
for the maintenance of dirt roads. 

The 1929 Legislature had to its credit a large number of farm relief 
bills, including the measure providing for the gasoline tax, of which impost 
20% is returned to the counties another relieving the counties from their 
previous 35% share of the cost of construction of new highways; assump- 
tion by the State of part of the cost of snow removal from the highways, 
and one affording a very large measure of relief to rural counties through 
the assumption by the State of a large share of the cost of rural schools, 
and equalization of rural school taxes. 











Inauguration of Monthly Statistical Bulletin by 


New York Stock Exchange. 


A new monthly statistical bulletin, issued by the New 
York Stock Exchange, made its initial appearance on April 
25. It is comprised of 12 pages, and besides numerous 
charts, some 47 in number, various tables are incorporated, 
this including extended data as to all listed stocks and bonds 
as of April 1 1930. In indicating the purpose of the bulletin, 
President E. H. H. Simmons, of the Exchange, says: 


For some years the New York Stock Exchange has given increased atten- 
tion to the compilation and publication of economic statistics relating to 
security marketing. Such current statistics have regularly been released 
to the press, and cumulative figures have once a year been included in the 
annual reports of the President, in at least summarized form. 

So much public interest in these statistics has been shown that it has 
seemed to the Stock Exchange desirable to make them more readily available 
to everyone. For this purpose the present monthly statistical bulletin 
has been inaugurated. 

This bulletin is not intended as a vehicle for editorial comment or 
opinion. Its object is to collect together in convenient form economic data 
relative to security markets—and particularly, of course, to the New York 
Stock Exchange—so that all interested parties may as far as possible be 
put in possession of the best information of the sort obtainable by the 
Exchange, 

Whatever significance this information may or may not have, in relation 
to future trends in security prices or other such conjectural questions must, 
however, necessarily be left for the reader to determine. 

Owing to the considerable task of compiling and publishing this data, 
prior releases to the press of many figures included in it will continue to 
be made in the usual way. In issuing the bulletin each month, proper 
emphasis can thus be placed upon accuracy rather than merely upon 
promptness. In some cases, however, it may still be necessary to employ 
preliminary rather than final figures; if so, they will in each case be 
indicated as such, 

Much of the statistical information contained herein is gathered and 
compiled by the Stock Exchange itself. But the bulletin will also include 
certain etatistical series obtained from outside sources, which are credited 





In a statement Mr. Legge said the Chamber proposed to ‘‘sponsor another 
National conference to adopt some more resolutions of sympathy for 
He asserted that the board intended to continue to serve 


agriculture.”’ 
the farmer. 





therewith. Care will naturally be exercised to gather all this information 
from sources believed to be reliable, and to avoid clerical or typographical 
errors or omissions in its publication here, but the New York Stock Exchange 
cannot and does not guarantee its accuracy. 
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For greater convenience of study, charts have frequently been employed 


in presenting the included information. But in order to compress the size 
of the publication, and also to avoid needless repetition, certain statistics 
will be charted and presented in series only every three months; in such 
cases, current interim figures will be found on page 11 of the bulletin. 

Mindful of the increasingly close relationship between the leading stock 
markets of the world, and their tendency on frequent occasions to act and 
react upon each other, certain foreign statistics will be included. In 
general, it may be said that statistical information concerning stock mar- 
kets cannot be obtained abroad as readily as in this country. It is, of 
course, desirable to make as available as possible euch information in this 
regard as can be obtained. 

Throughout the bulletin the attempt will be made to explain the methods 
followed in deriving all statistics prepared by the Stock Exchange itself 
which are in any way “weighted” or ‘adjusted.’ 

Inquiries to the exact status of the included data, or requests for back 
figures not included in the series of bulletins, should be addressed to the 
Economist of the New York Stock Exchange. 


The bulletin shows that as of April 1 1930 the stocks of 
856 companies were listed, totaling 1,178,736,324 shares with 
a total market value of $76,075,447,459. There were 851 
common and 465 preferred stock issues, the common stocks 
aggregating 1,070,423,108 shares with a market value of 
$67,521,816,611, while the preferred shares totaled 108,- 
313,216, with a market value of $8,533,630,848. In the case 
of bonds, the total number of issues listed is 1,550, with par 
value of $49,502,940,277, and market value of $48,291.463,272. 
Charts and statistics bearing on New York Stock Exchange 
member borrowings are likewise among the data made avail- 
able in the bulletin, and we reproduce therefrom the fol- 
lowing: 





DIVIDED ACCORDING TO CALL AND TIME LOANS IN AMOUNTS AND 
PERCENTAGES. j 
P. C. to Total ' 
Call Time Tota’ Borrowings of ! 
Date— e « oe ik Loans. Call _— 
$ o 
Feb. 1 1926...... 2,516,960,599 996,213,555 3,513,174,154 71.63 
Jan. 1 1927...... 2,541, z 751,178,270 3,292 ,860 255 77.19 
Jan. 1 1928.....- 3,480,779 ,821 952,127,500 4,432 ,907 ,321 78.52 
Jan. 1 1929.....- 5,722,258 ,724 717,481,787 6,439,740,511 88.85 
ASE, 1 1080... .0<. 209,998,520 594,458 888 6,804,457 ,408 91.26 
May 1 1929_....- 6,203,712,115 571,218,280 6,774,930 ,395 91.57 
June 1 1929... - 6,099 920,475 565,217,450 6 665,137,925 91.52 
July 1 1929..._.- 444,459,079 626,762,195 7,071 ,221,275 91.14 
Aug. 1 1929..._.- 6,870,142 664 603 651,630 7 473,794,294 91.92 
Sept.1 1929...._- 7,161,977 ,972 719,641,454 7 ,881,619,426 90.87 
Oct. 1 1929...... 7,831,991 ,269 717,392,710 8,549 ,383,979 91.61 
Nov. 1 1929_..._- 5,238 ,028 ,979 870,795,889 6,108 ,824 868 75.95 
Dec. 1 1929.._..- 3,297 ,293 ,032 719,305,737 4,016,598,769 82.09 
Jam. 1 1930...... 3,376 420,785 613,089,488 3,989 ,510,273 84.63 
2S). es 3,528 246,115 456,521,950 3,984,768 065 88.54 
Mar.1 1930.....-. 3,710,563 ,352 457 ,025,000 4,167 ,588 352 89.03 
Apr. 1 1930.....-. 4,052 ,161,339 604,141,000 4,656 302,339 87 .02 
DIVIDED ACCORDING TO SOURCES OF FUNDS IN AMOUNTS AND 
PERCENTAGES, ° 
From Private Bankers, P. C. to Tota 
From Brokers, Foreign Borrowings 
New York Bank Agencies of Borrowings 
Banks & Trust and Others in Total SromN.Y. 
Date— —— New or City. Loans. Banks, &c. 
s % 
Feb. 1 1926...... 3,043 044,309 470,129,845 3,513,174,154 86.61 
- Se |) See 2,803 585,266 489,274,989 3,292,860,255 85.14 
3 2 See 3,811,809,708 621,097,613 4,432 907,321 85.99 
Jan. 1 1920...... 5, ,797 ,909 1,038 ,942 ,602 6 439,740,511 83.87 
Apr. 1 1929____.__5,713,059,056 1,091,398 ,352 6,804 457,408 83.96 
May 1 1929.._._-. 5,580 432 325 1,194,498 ,060 6,774,930 ,395 82.37 
June 1 1929_____- 5,482,187 ,904 1,182,950,021 6 665,137,925 82.25 
July 1 1929.__._- 5,796 ,671,844 1,274,549 430 7,071,221,275 81.98 
Aug. 1 1929.....- 6,153,714,734 1,320,079 566 7,473,794,294 82.34 
Sept. 1 1929.._._ 6 ,492 023,755 1,389 595,671 7 881,619,426 82.37 
Oct. 1 1920.....- 7,077 385,056 1,471,998 ,923 8,549 383,979 82.78 
Nov. 1 1929_..... 5,313,054,959 795,769,908 6.108 824,868 85.75 
Dee. 1 1929_.___. 3,431,649 ,025 584,949,744 4,016,598 ,769 85.44 
Jan. 1 1930... .. 3,369,684 226 619,816,047 3,989,510,273 84.46 
Feb. 1 1930..._.. 3,368 ,307 ,685 616,460,380 3,984,768 ,065 84.53 
Mar.1 1930... .- 3,528 ,937 ,637 638 650,715 4,167,588 352 84.68 
Am. 2 1960....... 4,025,586 ,700 630,715,639 4,656 302,339 86.45 








Continued Rise in Volume of Outstanding Brokers’ 
Loans on New York Stock Exchange—Total April 30 
at $5,063,131,359 Exceeds March 31 Figures by 
$406,829,020. 

Continued increase in the volume of outstanding brokers’ 
loans on the New York Stock Exchange is revealed, the total 
on Ap il 30 at $5,063,131,359, comparing with $4,656 302,339 
on March 31—an increase of $406,829,020 this having 
occurred during the month. The April 30 figures were made 
public by the Stock Exchange yesterday (May 2). The 
April 30 total of $5,063,131,359 comprises demand loans of 
$4,362,919,341 and time loans of $700,212,018. On March 
31 the demand loans totaled $4,052,161,339 and the time 
loans $604,141,000. The following is the statement issued 
by the Stock Exchange showing the April 30 figures: 


Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business April 30 
1930 aggregated $5,063,131,359. The detailed tabulation follows: 





Demand 
(1) 0B ony agen on eipenrel from New York ore “Ag gegen 
GF SEUEs SOURDAUIG. 4. nn caccccicunnncce ,819,476, 

(2) Net ngs on collateral from coneaee Pane aii 

bankers, brokers, foreign bank agencies or 

others in the City of New York...........__. 543 442,591 110,625,000 

362,919, 212, 

Combined total of time and demand loans____.____ een 4 pit $6 008'131 350 


The scope of the above compilation is exactly the same as in the loan 





report issued by the Exchange a month ago. 


The compilations of the Stock Exchange since the issuance 
of the monthly figures by it, beginning in January 1926, 
follow: 


1926-— Time Loans. T 
TR. DD. cacconevswisniipnda $2,516,960,599 $966,213,555 $3,513,174,154 
POs Be occ cctepitanmatints 494, 1,040,744,057 3,536,590,321 
I SI AE 2,033,483,760 ,612,407 3,000,096, 167 
BD Dien a0 itbnstai attain date 869,852 865,848,657 2,835,718,509 
MEP BB iwc onecconcatbuiinin 1,987 316,403 780,084,111 2,767 400,514 
BD De scur tdinddvenpedngn 2,225,453,833 700,844,512 2,926 .298,345 
2 ea 2,282,976,720 714,782,807 2,996,759 ,527 
OE Rr eer 2.363,861,382 778,286,686 3,142,148,068 
Sy eae 2,419,206,724 799,730,286 3,218,937,010 
GO Bhtwvawsviddwiaecsabek 2,289 430,450 821,746,475 3,111,176,925 
Sear oF See eS 2,329,536 ,550 799,625,125 3,129,161,675 
Ol: Eb tne sogsmhtanieatola 2,541,682.885 751,178,370 3,292,860,253 
1927— 
i Bess arirnacutiondduaaue 2,328,340,338 810,446,000 3,138,786,338 
SS ee ee eres ae 2,475,498,129 780,961,250 3,256,459,379 
A : SRT aes 2,504,687 ,674 785,093,500 3,289,781,174 
BOTE: Sbibéareteonisawaades 2,541,.305,897 799,903,950 3,341,209,847 
BT BE odes cwensadavcknte 2,673,994,079 783,875,950 3.457 .860,029 
EE IDS sus vas ds cle eeamicneanen 2,.756,968,593 811,998,250 3.568,966, 843 
BE (Sets bvckencccwsannahd 2,.764,511.040 877,184,250 3,.641,695.290 
IY tick nim 06: sd as en aac 2,745,570,788 928.320,545 3.673,891,233 
ie + > ci naniinnerni baa 3,107 674,325 896,953 245 3,914,627,570 
le dss wo ameanbe _.-.- 3,023,238,874 922 898,500 3,946 .137,374 
EH pote budecdnceenss 3,134,027 ,003 957,809,300 4,091,836,303 
OR. Dee nccas petecedostens 3,480,779,821 952,127,500 4,432,907 ,321 
1928— 
G.: DBs 6 4 wo pnnsnusosciases 3,392,873,281 1,027,479 ,260 4,420,352,541 
Pt De edunetensd0seseuens 3,294,378,654 1,028,200,260 4,322,578,914 
Deine daniadsuanemdbn 3,580,425,172 1,059,749,000 4,640,174,172 
7g | ee 3,738,937 599 1,168,845,000 4,907 .782,599 
S'S 4,070,359 ,031 1,203,687 ,250 5,274,046,281 
BD BPs ews cngsodenetidiankae 3,741.632,505 1,156,718,982 4,898.351,487 
eae ee eee 3,767 694,495 1,069,653.084 4,837,347 ,579 
MBit vdkeobubdiockdbewaus 4,093, 889,293 957,548,112 5,051 437,405 
DS Ee secnnesdnas seoain 4,689 ,551,974 824,087,711 5,513,639,685 
Oe | See ae oe 5,115,727,534 763,993,528 5,879.721 ,062 
ON) Deut od mardvecoweead 5,614,388,360 777 255,904 6,391 644,264 
eee Besta dodudencueaaeans 5,722,258,724 717,481,787 6,439.740,511 
1929— 
Ms BE kb tdidetdébadubeseens §,982.672,411 752,491,831 6,735,164,241 
SN De cdds ddngotadensassnn 5,948,149,410 730,396,507 6,678 .545,917 
BE: Mv dae « cbttbendnackiie 6,209,998,520 594,458,888 6,804,457, 108 
OA Se errs 6,203,712,115 571,218,280 6.774.930.3295 
BE Eta bewréestansthanes 6,099 920,475 565,217,459 6,665,137 ,925 
St Dt ben asdcnwaspebenes 6,444,459,079 626,762,195 7.071,221,275 
St Bhi ngde concanninieds 6.870, 142,664 603,651,630 7,173,.794,294 
BE Bh csadadancesons ee rh oe 719.641,454 7,881,619,426 
AGE Ee. dudésccdbhuscomens 7,831,991 369 717 392,710 8,549,383,.979 
Gob, Bacwe cw nssseiouces 5,238,028,979 870,795,889 6.108,824,868 
| Se re 3,297 293,032 719 305,737 4.016,598,769 
OP. Bhevcdus cutsseewoswane 3,376,420,785 613,089,488 3,989,510,273 
456.521.9550 3,984,768,065 
457 .025,000 4,167 588.252 
604,141,000 4,656,302,339 
700.212.018 5.063,131,359 











New Rulings of New York Stock Exchange on Stock Divi- 
dends—lIssuance of Latter With Insufficient Charge 
Regarded as Misleading. 

On April 30 the Governing Committee of the New York 
Stock Exchange adopted recommendations of its Committee 
on Stock List bearing on stock dividends. In these recom- 
mendations the importance of charging stock dividends 
against earnings or earned surplus as an incident to listing 
is stressed. In presenting its conclusions the Committee 
said: 


The issuance of periodical stock dividends with either no charge or 
with insufficient charge against earnings or earned surplus, while not 
illegal under the laws of some States, is apt to mislead stockholders 
and is not regarded as good practice. If such dividends are declared, 
they should be accompanied by a statement clearly indicating either 
that they are not true earned stock dividends or, if actually earned but 
insufficiently charged against earnings or earned surplus, that the 
method of accounting leaves in earned surplus an amount which may 
be again used for dividends without further earnings. 


It is further stated that “the Exchange will not decline 
to list, for the present at least, ordinary periodical stock 
dividends insufficiently charged against earnings or earned 
surplus, providing proper disclosure is made of the nature 
of such dividends.” The Committee’s recommendations 
were announced as follows by the Stock Exchange: 


The following recommendations of the Committee on Stock List of 
the New York Stock Exchange were adopted by the Governing Com- 
mittee of the Exchange at its meeting held on April 30, 1930. 


NE"FW YORK STOCK EXCHANGE 
Further Announcement on 
_STOCK DIVIDENDS. 


The following statement supplements and extends but does not alter 
the Report of the Special Committee on Stock Dividends adopted by 
the Governing Committee on September 11, 1929. 

In the study of the questions leading up to that report and in con- 
sidering the problems arising out of giving effect to it, the Committee 
on Stock List has reached the following definite conclusions, which it 
seems well to make public for the information of corporations desiring 
listing: 

As recognition of the importance of earnings in the evaluation of 
securities tends to be emphasized, the importance of an accurate segre- 
gated statement of Earned Surplus in the Balance Sheet does so like- 
wise. Accounting should be adapted to the end that this account should 
show at any given time the exact amount of realized undistributed 
earnings, either from date of organization, or, in the event of recapi- 
talization, from some fixed stated date. The fact that state laws may 


permit stock dividends to be paid without any charge against earnings 
or earned surplus or with only a nominal charge has no bearing upon 
the correct accounting procedure to be followed. 

An occasional large split-up, made for convenience in the form of a 
stock dividend and capitalized at a nominal amount, whether to charged 
against Earned Surplus or Capital Surplus is not objectionable, if ac- 
companied by a statement that it is in effect a splti-up. 
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The issuance of periodical Stock Dividends with either no charge 
or with an insufficient charge against Earnings or Earned Surplus, while 
not illegal under the laws of some States, is apt to mislead stockholders 
and is not regarded as good practice. If such dividends are declared 
they should be accompanied by a statement clearly indicating either 
that they are not true earned stock dividends, or, if actually earned but 
insufficiently charged against Earnings or Earned Surplus, that the 
method of accounting leaves in Earned Surplus an amount which may 
be again used for dividends without further earnings. 

In the accounting for Stock Dividends upon the books of the issuing 
Company, whether for stock with par value or without par value, 
Capital and Capital Surplus should be regarded together as the con- 
sideration, other than earnings, represented by the stock. The sum 
per share of these two accounts is the minimum amount, per share to 
be issued as a Stock Dividend, which should be charged against Earn- 
ings or Earned Surplus in order that such dividend may be termed a 
true earned Stock Dividend properly accounted for and in order that 
Earned Surplus may not include a fictitious amount available for further 
dividends without further earnings. 

In cases where there exist substantial uncapitalized assets, tangible 
or intangible, the amount of the charge against Earnings and Earned 
Surplus should be larger than this minimum amount. 

In cases where stock is issued either as interest upon funded debt 
or as a dividend upon stock of another class with a cash alternative, 
the amount of such cash alternative measures the minimum amount 
properly to be charged against Earnings or Earned Surplus. The 
effect of issuing stock as interest or dividends upon other securities 
should be merely to conserve cash and not to add to the apparent 
Earnings or the apparent Earned Surplus, as contrasted with the effect 
of the cash alternative. 

The Exchange will not decline to list, for the present at least, ordinary 
periodical Stock Dividends insufficiently charged against Earnings or 
Earned Surplus, providing proper disclosure is made of the nature of 
such dividends. Stock issued as interest or as dividends upon other 
securities with a cash alternative will not be regarded as available for 
listing if it is to be charged against Earnings or Earned Surplus at 
less than the amount of cash surrendered, excepting as to further issu- 
ance of stock under such conditions in cases where such application 
ot applications for listing the senior securities bearing such alternative 
Stock Dividends, may have been approved before the objections to the 
practice were clearly apparent, or unless accounting procedure should 
develop in a direction which cannot now be foreseen, in such manner 
as to warrant considering full disclosure as adequate protection to 
security holders of all ciasses. 

The Exchange will not knowingly list any of the securities of a 
corporation which takes up as income upon its books Stock Dividends 
received at a larger figure than the proportionate amount charged 
against Earnings or Earned Surplus by the issuing Company. Where 
the issuing company declines to give this information, objection will 
be made if the receiving company regards such stock dividends as 
income to any extent whatever. 

Attention is called to the fact that im the rapidly changing conditions 
of modern business, the Exchange is frequently called upon to consider 
from a listing standpoint an accomplished fact in corporate finance, 
upon which immediate action is imperative, without adequate time for 
the consideration of the new problems involved. Such action will not 
be regarded as creating a precedent upon which reliance may be 
placed, if further consideration indicates that the action taken is not 
in the best interest of the public and of the Exchange. 

Recommended to the Governing Committee by the Committee on 
Stock List, at its meeting held April 28, 1930. 

Adopted by the Governing Committee..............ccecccceeces 1930. 








W. B. Potts and Louis C. De Coppet Resign as Members 
of Governing Committee of New York Stock Ex- 
change. 

Atam eting of the Governing Committee of the New York 
Stock Exchange held April 30 the resignations of William 
B. Potts and of Louis C. DeCoppet, as members of the Gov- 
erning Committee, were presented and accepted with regret. 
Mr. Potts had been a member of the Governing Committee 


of the Exchange since May, 1913, and Mr. DeCoppet 
had been a member since July 1 1924. 








Nominations of Officers for Chicago Stock Exchange— 
R. Arthur Wood Again Named for Presidency. 
The nominating committee of the Chicago Stock Exchange 
on April 25 named the officers to be voted on at the annual 
election June 2. R. Arthur Wood, President of the Ex- 
change, was renamed for that office. When elected, it will 
be his fourth consecutive term. Harold E. Foreman was 
renamed for Treasurer. 
Those nominated for the Governing Committee are: 


To serve three years: James E. Bennett, Thaddeus R. Benson, John J. 


Bryant, Jr., Edward P. Malloy, Harry M. Payne, Charles C. Renshaw, 
Paul B. Skinner, Wallace C. Winter. 


P To serve two years: Ford R. Carter, James L. Martin, and Benjamin F. 


To serve one year: Talton T. Francis, Latham R. Reed, and Virgil C. 
Webster. 


Of the 14 nominees to the Governing Committee, 8 are 
Governors at the present time. The 6 new ones are Messrs 
Bryant, Molloy, Carter, Martin, Stein and Webster. The 
six retiring Governors are Joseph F. Lamy, James P. Molloy, 
Sr., E. E. MacCrone, Charles Sincere, William B. Me- 
Millan, and Clarence G. Troup. 

Members of the nominating committee, nominated to 
serve one year, are Gilbert Gross, Chairman, J. Clarke 
Dean, Walter M. Giblin, Louis C. Seaverns, F. N. Webster. 
Messrs. Gross and Webster are members of the nominating 
committee making this year’s nominations. The other 


members of the present nominating committee are Ford R. 
Carter, Chairman, Sydney Gardiner, and L. M. Stein. 
In line with the Chicago Exchange’s policy to have on its 
Governing Committee members from outside of Chicago, 
Francis, of Francis Bro., & Co., St. Louis, and Reed, of 
E. A. Pieree & Co., New York, were named. 








Murray H. Olf, New York Stock Broker, Permanently 
Enjoined by Supreme Court. 

Murray H. Olf, stock broker of 521 Fifth Avenue, has 
been permanently enjoined from further dealings in securi- 
ties by Supreme Court Justice John MacCrate on a motion 
by Deputy Attorney-General Harry M. Garvey of the State 


Bureau of Securities, according to the “Wall Street Journal” 
of April 28. 











Investor Wins Ruling in Default on Cities Service 
Stock—Court Calls Contract “Gamble” and Up- 


holds Stopping Payment Just Before Stock Market 
Crash. 


The Supreme Court in Brooklyn upheld on April 24 the 
contention of an investor who contracted to buy Cities Serv- 
ice stock on the installment plan and then defaulted just 
before the October stock market crash by stopping payment 
on a check which had already been mailed. We quote from 
the New York “Times” of April 25, which went on to say: 


Justice Strong, who characterized the contract as “a gambling contract 
and not in line with the legitimate business of a stock broker,” awarded 
a summary judgment of $5,785 to Herman Levin and dismissed a counter- 
claim by Henry L. Doherty & Co., brokers, for $3,818. 

Levin signed a contract, it was alleged, that provided for the purchase 
of the Cities Service stock by making payments on the first of each month 
and providing in case of failure to pay, that the contract should be ter- 
minated and a settlement made on the basis of the market price as of the 
following 15th of the month. The contract also provided for a 10% 
penalty in the event of a default. Levin purchased the stock at 52%, it 
was said. 

On Oct. 17, acting on behalf of himself and Shirley Levenstein, Levin 
mailed to the brokerage house a check as payment for both his and her 
installment. Later he stopped payment on the check. His attorney con- 
tended this was, in effect, no payment at all, that he had defaulted, and 
the accounting should be made as of Oct. 15 when Cities Service was 68%. 
Counsel for the brokerage house argued that the mailing of the checks was 
a tender of the money and had the effect of keeping the contract in force 
until the following month, and that the accounting should be made as of 
Nov. 15, when Cities Service was only 28. 








U. S. Fidelity & Guaranty Co. Held in Contempt by 
Justice Strong for Practices Involving Estates of 
Incompetent War Veterans. 


Supreme Court Justice Strong in Brooklyn on April 21 
criticized the United States Fidelity and Guaranty Company 
for its practices involving the estates of incompetent war 
veterans, fined the company $250 and directed that its gen- 
eral counsel, William J. McArthur, be sent to jail for eight 
days, says the New York “World” of April 22, which further 
reports as follows: 


Both the concern and its counsel were adjudged in contempt of court. 

Justice Strong found that the company, acting upon the advice of its 
attorney, had violated an order which he made last December requiring 
that an $11,000 bond to be given in proceedings affecting the estate of 
William Landau, an incompetent war veteran, be supplied by some other 
company. 

Despite his direction, Justice Strong declared, the company issued the 
bond to Frank Landau of No. 250 Wilson Avenue, Brooklyn, brother of, 
William, and committee of his estate. At a hearing before Justice Strong 
McArthur contended that he had acted in entire good faith in the 
transaction. 

“The United States Fidelity and Guaranty Company, a bonding com- 
pany,” Justice Strong added in his memorandum, ‘‘has had considerable 
controversy over its practice of making so-called legal charges against the 
estates of incompetents who are war veterans, while this company has 
bonded the committees of such estates. Aside from the impropriety of 
making such charges the Veterans’ Bureau does this work without charge 
to the veteran or his estate. 

“Although repeatedly warned by the Presiding Justice of this Depart- 
ment and by the Presiding Justice of the First Department and by referees 
who act as examiners of the accounts of committees it continues to make 
these improper charges and persuades committees to employ it without 
informing the committee that the Veterans’ Bureau does the same work 
free of charge. 

“By thus usurping the work of attorneys, it is able as a bonding com- 
pany to minimize its liability at the expense of the estate. It has all the 
securities of the estate in its possession, it controls the investments and 
payments of the committee, and the committee has to go to them to ap- 
prove each check or payment. 

‘‘Many committees are relations of the incompetent, some not being able 
to read or write, often weak-minded themselves and easily influenced in 
their actions and thus are made an easy prey to a systematic fattening of 
the assets of the bonding company and its employees at the expense of the 
World War veterans. 

“The bond given for the protection of the veteran fails to work as such. 
Consent orders and settlement of accounts are made, fees are allowed and 
families are supported at the incompetent’s expense, and encouragement 
is given to the spending of sums by committees to the detriment of the 
estate and without loss to the bonding company.” 





In Landau’s case, Justice Strong said, the Veterans’ Bureau consented 
to the company’s application to give an additional bond. which was to in- 
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clude three smaller bonds the concern had previously issued to the com- 
mittee, but when the bureau observed that his order had not been complied 
with further payments to the estate were withheld, pending compliance 
with it. 

Evidence before him, Justice Strong said, showed that the bonding 
company was writing about 60% of the bonds of incompetent war veterans, 
and that formerly they were written through an employee of the Attorney 
General’s office, since resigned, who received Christmas presents from the 
company and premiums on the bonds. 

“Whenever committees made purchases of mortgage certificates from 
mortgage companies as investments of the estate,’ Justice Strong added, 
“officers and employees of the surety company received percentages.” 








Two Former Presidents of New York Cotton Exchange 
Made Members of Nominating Committee for 1930. 
Two former Presidents of the New York Cotton Exchange 

have been made members of the Nominating Committee for 

1930 which will name candidates for officers and Governors 

for the 1930-31 term. They are Edward K. Cone, who is 

Chairman of the Committee, and Henry H. Royce. Mr. 

Cone, who is a member of the firm of E. A. Pierce & Co., 

was President in 1913-15, and Mr. Royce, who is a member 

of the firm of Royce & Co., followed Mr. Cone as President 
in 1915-17. The other members of the Nominating Com- 
mittee are Leigh M. Pearsall, William N. Schill, Spencer 

Waters, Frederick L. Munds and William C. Bailey. 








Bond Houses Take Up Cancellation of Orders Evil 
For Solution.—I. B. A. Committee Report Will Be 
Ready for May Meeting—Remedies Proposed for 
Long Standing Problem—Prepayment Plan, Used 
in England, Favored by Some. 


A determined effort to halt the evil of cancellation of 
orders by customers of security houses is expected to result 
from the efforts of a special committee of investment bank- 
ers now studying the matters, asserts the New York “Journal 
of Commerce” of April 22, which goes on to say: 


This Committee is scheduled to report its findings and recommendations 
to the White Sulphur Springs meeting of the Board of Governors of the 
Investment Bankers’ Asscciation of America. 

Bond houses have found that this problem becomes especially vital at 
times of declining security prices, but that it exists to some extent at 
all times. Two aspects of the problem make it especially difficult of so- 
lution. In the first place payment is not generally required from cus- 
tomers in connection with new issues of securities, and this encourages 
them to order securities, often in the hopes of an immediate rise in price, 
even though they do not have available the means of payment. 


Legal Angle, 


A second aspect of the problem is the application of the so-called statute 
of frauds to contracts involving more than $50. In order to enforce such 
contracts they must be in writing. It is customary for orders for securi- 
ties to be placed orally, however, especially when sales are made over 
the telephone. The result is that it is difficult to enforce the execution 
of orders received for the purchase of securities through legal means. 

In view of the fact that the cancellation evil constitutes a serious im- 
pediment to the work of the bond house, and often entails substantial 
losses to it, a determined effort is being made this year to adopt effective 
remedies. In several cases a feeling has existed that the cancellation evil 
in substantial measure results from overzealous efforts on the part of bond 
salesmen to make sales. Certain houses have sought to meet this situation 
by penalties provided for salesmen whose clients do not take up the securi- 
ties ordered. One leading house has installed a series of penalties, whereby 
the salesman loses one-half of the credit and profit on a transaction re- 
maining unpaid one full week after due date. The penalty rises to three- 
fourths after the second week and amounts to the entire sales after the 
third week. 

Other houses have often advocated meeting the problem by requiring a 
cash payment from customers in connection with the order, to prevent those 
seeking an immediate cash profit before the date of payment from making 
purchases they do not intend to take up. One house decided in favor of a 
10% prepayment, while another favored 5%. However, owing to the 
stress of competition, these prepayments have not been generally enforced. 
They were copied after the English system, where subscribers to a new 


issue of securities must regularly make a cash payment in connection with 
their application for bonds or shares, 


Written Agreement. 

A third proposal has been to have the customers sign a form of contract 
or agreement, which can then be enforced by law. It is argued that even 
if few of these agreements will be made the basis of litigation, their mere 
existence will tend to make customers honor their orders to a greater extent 
than is now the case. 

Opinion among bond houses is, however, that there will have to be 
general resort to these forms of protection if they are to be made effective. 
Otherwise competition will tend to make houses relapse to the present 
methods of permitting customers to pull out of transactions without much 
difficulty on the basis that other houses are doing the same, and a stricter 
attitude would merely drive clients to competitors, : 








F. G. Coburn of Aviation Corporation Looks for 
Benefits to Aviation Industry Through McNary- 
Watres Air Mail Law. 

The aviation industry all along the line will be benefited 
by the McNary-Watres air mail law just passed by Congress, 
according to Frederic G. Coburn, President of The Avia- 
tion Corp. Mr. Coburn says: 








“Air transportation is the backbone of the aviation industry, and anything 
that helps the air lines will be reflected in the entire industry. A compre- 
hensive, healthy air transportation system is of vital importance to our 
national security. 

“Under the new law, the Postmaster General will be authorized to place 
air mail aboard many of the passenger lines, thus expanding existing 
service and extending it to sections which now have air passenger service 
but no air mail, This provision will mitigate the serious situation facing 
air passenger lines, which, on the whole, have been unprofitable. In 
addition, the changing of the method of payment to air mail contractors 
from a poundage basis to a mileage basis should eliminate existing inequali- 
ties in payments and permit relief for a number of air mail lines losing 
money under the present system of payment. 

“The new measure probably is the most progressive piece of aviation 
legislation adopted since the air commerce law, and should aid materially 
in putting the industry in a more healthy and sound condition. 

‘“The industry is mindful of its indebtedness to the Federal Government 
for the aid which various departments extend the cause of aviation, and 
is appreciative of the time and effort which Postmaster General Brown 
has given toward the passage of this measure.” 


Under the McNary-Watres law, air mail payments to con- 
tractors will be made on a mileage basis, the rate being 
graduated according to amount of space contracted for, with 
a maximum rate of $1.25 a mile for 2,000 pounds of space. 
Under the old Kelly law, contractors were paid on a pound- 
age basis, the rates ranging between $3 a pound and 78c. a 
pound, regardless of distance. 








Aviation Issues Experience First Marked Recession 
This Year According to H. B. Doran of August 
Belmont & Co. 


“During the week ended April 25 aviation issues experi- 
enced their first marked recession in market value during 
1930,” according to figures compiled by Dr. H. B. Dorau, 
economist of August Belmont & Co. “The 17 issues quoted 
April 17 and April 25 showed a decline of $31,544,038. On 
April 17 the value of these issues was 139.4% greater than 
their 1929-80 low value, while on April 25 they were 121.5% 
above their values at 1929-30 low prices. The compilation 
also reveals that: 

“The 17 issues quoted Jan. 2 and April 25 showed an appreciation of 
$148,717,357, or 59.5%. At April 25 closings these issues were valued 
at 121.1% above their 1929-30 low values. 

“The market value of all air stocks quoted April 25 (22) was $418,- 
260,156, or 46% of their value at 1929 high prices—at their low prices 
they had a value of only 21.2% of their 1929 high value. 

“For the thirteenth consecutive week no new low prices were recorded. 
During the week ended April 25 only one new 1930 high price was 


recorded. Price movement from April 17 to 25 showed two issues up and 
13 down.” 





Morris Plan Banks Celebrate Twentieth Anniversary. 


The Morris Plan banks had a nation-wide celebration of 
their twentieth anniversary this week. The plan had its 
inception in 1910 in Norfolk, Va., where Arthur J. Morris 
established a bank, with a capital of only $20,000, for the 
purpose of carrying out an idea. From 1910 to date more 
than $1,500,000,000 has been borrowed under the Morris 
Plan by 6,500,000 individuals. More than $200,000,000 
Morris Plan certificates have been sold, of which about $93,- 
000,000 are now outstanding in the hands of the public. 
The New York bank founded in 1914 is reported as having 
total resources of more than $48,000,000 and it has sold 
in all more than $100,000,000 of Morris Plan Certificates. 
More than a million loans have been made from the main 
office, 33 West 42nd Street, and the 11 branch offices in 
greater New York. 








Fixed Trusts Gain Rapidly Since Break In Market Last 
Fall—Estimate $200,000,000 In Certificates Are Now 
Outstanding—Compares With $50,000,000 Year 
Ago. 

During the first quarter of the current year, a marked 
jnerease in the number and size of fixed investment trusts 
has oceurred, said the New York ‘Journal of Commerce’’ of 
April 25, from which we quote further as follows: 


Well informed estimates made in January of last year placed the total 
volume of fixed trust certificates outstanding at less than $50,000,000. A 
current compilation of the total volume of certificates outstanding in the 
larger fixed trusts indicates that the aggregate has now risen to approx- 
imately $200,000,000. 

The revival of interest in the fixed interest trust, according to banking 
observers, reflects the fact that many small sscurity buyers have been at- 
tracted in to the stock market by lower prices prevailing following the stock 
market panic of last fall. These buyers have turned to the fixed trust 
because through it they believe they secure a diversified investment in 
leading common stocks without a large cash investment. 

Factors in Popularity. 

It is pointed out that leading coporations like Cities Service and General 
Motors, not to mention American Telephone & Telegraph, have during the 
past six months increased the number of shareholders on their rosters to a 
very large extent. ‘The decline in stock prices has attracted purchases of 
these shares by small buyers who have long been waiting for just such a 
break in the market as had occured. The fixed investment trust certificate 
is designed to appeal to this same class of long pull holders of common 
stocks, and it has benefitted accordingly. 
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The great revival in the popularity of the fixed investment trust is also 
traced by many observers to the increased sales effort being put forth to 
sell these securities. Last year, selling of fixed investment trust shares 
lagged because of the rapid appreciation and consequent large profits 
which were being made in general management investment trust and finan- 
cial holding company securities. Now that the latter types of securities 
are in less favor with investors, decreased resistance is being shown to the 
sale of fixed investment trust issues, and this decline in sales resistance has 
been vigorously followed up by many organizations. 

Another factor has been the development of new features in connection 
with fixed investment trusts, which give them at least superficially a greater 
appeal to investors. Among such devices are the payment of current divi- 
dends on the shares out of stock dividends and split-ups received on secur- 
ities included within the trust. Several of these devices are being criti- 
cized in circles interested in the fixed trust movement, and the renewed 
popularlity of the fixed trust has led to keen discussion on these points. 

, Order of Size. 

A survey of the field indicates that the largest fixed trust is now North 
American Trust Shares, which indicates total sales of over $60,000,000 of 
certificates. Second in size among the fixed trusts is said to be Diversified 
Trustee Shares, while about a score of other organizations are reported to 
have attained substantial size. 

Another recent trend has been toward formation of fixed trusts in special 
types of securities. Bank & Insurance Shares, Inc., has offered latterly 
shares against units comprising stocks in 22 banks. An oil group lies be- 
hind the recently offered units of American Basic Business Shares Corp., 
series C. A total of 180 shares in 33 public utility companies underlie the 
recently offered units of Public Service Trust Shares, series C. 








Federal National Bank of Boston Withdraws from 
Boston Clearing House—Will Not Abide by Rate 
of Interest Allowed Depositors. 

The Federal National Bank of Boston on April 28 withdrew 
from membership in the Boston Clearing House Assn. be- 
cause it does not agree with the new rule regulating deposit 
rates, according to the Boston “Herald’’ of the next day, 
which stated that the bank was sending the following notice 
to its depositors: 

The Boston Clearing House Assn. has adopted a rule under which de- 
Posit rates paid by members will be regulated by the Clearing House Assn. 
on and after May 1 1930. The new regulations affect all classes of deposits 
except savings accounts and deposits of individuals, firms and corporations 
from outside New England. The Boston Clearing House Association 
justifies this departure from long-established practice on the ground that in- 
terest rates paid depositors are too high. 

The Federal National Bank of Boston believes that the reduction of rates 
whenever justified is a matter for adjustment between the individual cus- 
tomer and the bank. The Federal National Bank is opposed to the regula- 
tion of rates by any association and, in view of this objection to the principle 
of rate regulation, has withdrawn from the Clearing House Association. 

The rates paid on deposits by this bank will be determined in the future, 
as in the past, by the facts and the circumstances surrounding each deposit 
consistent with sound banking principles. 


The new rule of the Boston Clearing House governing 
interest rates paid by member banks was given in our issue 
of April 19, page 2696. 








Federal Control of Group Banking Proposed in McFadden 
Bill—Would Limit Amount of Stock Acquired by Hold- 
ing Company—Measure Provides Entry of Reserve 
Members Must Be Approved by Board or Comptroller 
Move Favored by J. K. Ottley of Atlanta. 

Representative McFadden (Rep.), of Pennsylvania, 

Chairman of the House Banking and Currency Committee, 

introduced in the House, April 30, a bill (H. R. 12034) 

authorizing the Comptroller of the Currency and the Fed- 

eral Reserve Board, respectively, to approve or disapprove 
the entry of any national bank or State bank member of 
the Federal Reserve System into group or chain banking. 

We quote from the United States Daily of May 1 which 

added : 


The bill provides, he stated, that after its approval, it shall be unlaw- 
ful for any corporation or other agency to purchase or otherwise acquire 
over 10%of the capital stock of more than one member bank of the 
Federal reserve system without first obtaining the approval of the 
Comptroller in the case of national banks and of the Federal Reserve 
Board in the case of State bank members. 

Mr. McFadden’s announcement followed a statement made during the 
course of the hearings by John K. Ottley, president of the First National 
Bank and the First National Associates, of Atlanta, Ga., that Congress 
should enact some emergency legislation of the character described, so 
the growth of group banks might be regulated and abuse prevented. 
Instances were cited where under the present absence of regulation, 
groups are being organized without adequate financial backing for stock 
jobbing and promotional purposes. 

His statement was in reply to a question from Representative Brand 
(Dem.), of Athens, Ga. 

Until Congress has arrived at a definite policy with respect to the 
present banking trend, Mr. Ottley said, there should be some regulation 
of the group relationships of national banks and State bank members 
of the Federal reserve system. 


Supervision Welcome. 


He pointed out the Committee had been made familiar with the evils 
and dangers of the unit system of banking. Group banking he pictured 
as a long step ahead from the unit system, which had been accom- 
plished without encouraging or regulatory legislation. 

To prevent the abuse of the new structure and the development of 
evils as great or greater than have come to light in the unit system, he 
recommended strict regulation by the Comptroller of the Currency or 
some other Federal agency. Complete supervision of all units in the 
First National Associates would be welcomed, he declared. 











In referring to the call loan market in New York City, and the fact 
that banks throughout the United States send money there for the use 
of the security market, Representative McFadden (Rep.), of Canton, 
Pa., chairman of the Committee, questioned the legal right of national 
banks in New York City to act as agents for interior banks in loaning 
funds to brokers on call. 


Agreement Explained. 


He stated it had been declared to him by an ex-national bank 
examiner to be contrary to the national bank act. Comptroller of the 
Currency Pole, who was present at the hearings, stated, when the 
question was referred to him, he had never heard of any legal objection 
to it. Mr. McFadden asked the Comptroller to investigate the matter 
and submit a memorandum to the Committee later. 

Mr. Ottley explained to the Committee during the course of his 
examination by Representative Seiberling (Rep.), of Akron, Ohio, that 
his agreement April 28 to a Federal usury law of 8% maximum, con- 
templated loans made by banks in the ordinary conduct of their 
commercial banking business and did not apply to brokers’ loans on 
call in the New York market. 

The question of a maximum rate on street loans, he stated, should 
be the subject of very serious consideration. He professed to have 
no great familiarity with the loaning of money on call, but explained 
one theory, he understood, was that a high rate on call loans tended 
to keep down their volume. Mr. Seiberling replied that theory had 
been tried with disastrous results and it is now time to try the other 
theory, that high rates attract large volumes of funds to the New 
York market. 

, Restrictions Opposed. 


In response to questions from Mr. Seiberling, the witness stated he 
felt there would be no necessity, in case Congress permitted national 
banks to have trade area branches, to accompany it by a restriction on 
the size of the city in which such out-of-town branches might be 
established. 

Atlanta should be free to go into Nashville, New Orleans, Birming- 
ham, and other big cities in the sixth district and they im turn to 
come into Atlanta, he said. Mr. Ottley doubted there would be much 
of that done, because Atlanta banks have valuable banking corre- 
spondent relationships in those other cities that they would not want 
to antagonize. In any case, he stated, the establishment of branches 
anywhere should be subject to the approval of the Comptroller of the 
Currency. 

The Atlanta group of which he is the head already has gone into 
the principal cities of Georgia, Mr. Ottley stated, and they feel under 
present law no obligation to extend into the smaller cities where the 
banks of under $1,000,000 resources are having difficulty in operating 
at a profit. 

Good Roads Termed Factor. 


With a branch set up, he explained, these small towns and rural 
communities could be served by branches, operating perhaps two or 
three days a week in some of the smaller places, 

The small towns, he asserted, will not have much in the way of 
strictly local banking competition under any system,—unit, 1 group, 
or 12 groups. But if there are a number of groups, as he thinks there 
always will be, the bank customers in one town can find a competing 
bank in some sizable city not too far away to be reached over the 
good roads that now extend everywhere. 

Many of those towns under the present system have no banks and 
will have none, he continued, and other towns will lose the banks they 
now have, if unit banking is to be the only permitted system. Branch 
banking will give to those communities more than they now have, he 
stated. 


Call Rate Discussed. 


Mr. Seiberling referred to the committee of the New York Stock 
Exchange which determines the renewal rate on call loans, and asked 
Mr. Ottley if he did not think that such rate, if fixed by anyone, should 
be set by the Federal Reserve Board or some such responsible agency. 
Mr. Ottley thought that might be desirable. He emphasized, however, 
that he is not familiar with New York financial mechanisms, and does 
not pretend to speak with authority on such matters. 

Mr. Seiberling quoted Comptroller Pole and Governor Young as 
having testified the stock market crash of last Fall had been a sub- 
stantial factor in the present business depression. Secretary Lamont 
and Mr. Barnes, he added, at the meeting of the Chamber of Cem- 
merce of the United States on April 28, had laid many of our business 
troubles to the same cause. 

“Tf manipulations of that kind cause such disaster to our country,” 
Mr. Seiberling said, “‘shouldn’t we attempt to find some cure?” 


Statement Explained. 


During the course of his questioning by Mr. Brand, the witness 
agreed there are many small unit banks in Georgia that are strong and 
dependable and sound. Public confidence is still retained by many of 
them, he added, and he had not meant in his formal statement to give 
any other impression. 

It is the unit system of banking he feels which is being questioned 
by the public, and the system which has lost much in the way of public 
confidence. 

Nr. Brand questioned his use of the word “failed” in connection with 
the unit system of banking, to which Mr. Ottley replied that, in his 
opinion, since the banks in many towns had failed and not been re- 
placed by others, and since unit banks were the only kind that could 
be established there, and they could not operate profitably, the system 
had failed to provide banking facilities and services for those com- 
munities. 

Reference was made to one Georgia county with no banks at all. 
Mr. Brand disagreed with the statement that the unit banking system 
had failed, and declared he knew of communities in Georgia where if 
it were not for the independent unit banks, the farmers could not get 
any credit on real estate or crop mortgages. 

Mr. Ottley admitted that the city banks are not doing much in 
the way of loaning money to farmers on crop mortgages. They do, 
however, he stated, loans to coutnry banks, against collateral, who in 
turn loan to the farmers. The predicament of the farmer, he as- 


serted, has not resulted from any inability to borrow. 

Representative Pratt (Rep.), of New York City, asked Mr. Ottley 
if he had any prejudice against loaning money to farmers, to which 
he replied in the negative and added in response to another question 
that they would receive the same treatment as commercial borrowers 
if their credit standing and the security offered were comparable. 


He 
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agreed with her that call loans provided a very important secondary 
reserve for banks. 

Mr. Ottley stated at the afternoon session of the hearing that while 
he had been an ardent supporter of the Federal reserve system from 
its inception, he did think that the law as regards country banks might 
be liberalized somewhat. 

He favors permitting them to make something in the way of an 
exchange charge on out of town checks, and sharing with them the 
surplus earnings of Federal reserve banks. He feels, he stated, the 
large city banks in the reserve centers have benefited more from the 
Federal reserve system than the country banks. 


Text of McFadden Bill 


The measure which Mr. McFadden introduced into the House fol- 
lows in full text: 


Be it enacted by the Senate and the House of Representatives of the 
United States of America in Congress assembled: 

That after the approval of this act it shall be unlawful for any 
corporation, copartnership, individual or trustee to purchase or other- 
wise to acquire more than 10% of the shares of the capital stock of 
more than one member bank of the Federal reserve system, whether 
State or national member, except, after first obtaining the approval 
of the Comptroller of the Currency with respect to national banks 
and of the Federal Reserve Board with respect to State member banks. 
Any person or corporation violating this act shall be deemed guilty 
of a misdemeanor and shall, upon conviction thereof, in any district 
court of the United States, be fined not more than $10,000, 








Federal Reserve Bank of New York Reduces Its Dis- 
count Rate From 3% to 3%. 

The Federal Reserve Bank of New York this week lowered 
its discount rate from 3144 to 3%. With the 314% rate, 
which was established by the local Reserve Bank on March 14 
last, when the rate was reduced from 4%, the New York 
Bank had maintained the lowest rate of any of the Reserve 
banks, all of the others at the present time observing a 4% 
rate, having in the last few months cut it down to that 
figure from 444%. This week’s reduction by the New York 
Reserve Bank was announced as follows, May 1: 


FEDERAL RESERVE BANK 
OF NEW YORK 


Circular No. 976, May 1, 1930 
Superseding Circular No. 968 
Dated March 13 1930 


RATE OF DISCOUNT 


To all Member Banks in the Second Federal Reserve District 

You are advised that, effective from the opening of business Friday, 
May 2 1930, until further notice and superseding the existing rate, this 
Bank has established a rate of 3% for all rediscounts and advances. 


GEORGE L. HARRISON, 
Governor. 

The reduction was announced co-incident with the action 
on May 1 of the Bank of England in lowering its rate from 
314 to 3%, and the decrease the same date in the rate of 
the Bank of France from 3% to 24%. The New York 
“Journal of Commerce’’ yesterday (May 2) said: 

This is the fifth rate cut ordered by the local Reserve bank since the stock 
market panic of last fall. 

Only twice before has the rediscount rate been as low as 3%, and it has 
never been lower. The last time the 3% rate was effective was on Feb. 7 
1925. 

The financial community until yesterday had not been expecting a reduc- 
tion in the bank rate, in view of Washington advices, which suggested a 
policy of stabilization as the desire of the Reserve authorities. However, a 
surprise reduction in the London and Paris bank rates, known here yester- 
day morning, foreshadowed the action of the directors of the local Reserve 
Bank, so that the financial district was not taken completely by surprise. 


Reparations Bonds Factor. 

A survey of banking opinion indicated a general belief that the simul- 
taneous reduction in discount rates in London, Paris and New York was a 
concerted move to make possible the flotation of the $300,000,000 reparation 
bond issue on a more attractive yield basis. The bond markets especially 
in London and New York, have been sagging latterly, and recent foreign 
loans in both centers are reported to have met a relatively poor reception in 
many cases. The reparations bonds are expected to appear on the world 
markets before the end of the month. 

Another factor in the rate cut, which by some informed observes was 
placed first, was the continued depression in business, which made lower 
money rates as a stimulant desirable. This is expected to be the official 
explanation of the move to be made by the Federal Reserve authorities. 


From its Washington correspondent, May 1, the “Journal 
of Commerce’’ reported the following: 


Depressed business conditions in most important commercial countries 
have reduced the demand for credit and brought about the easy money 
market which to-day resulted in the reduction of the rate at the New York 
Federal Reserve Bank to 3%, the lowest since 1925. 

The New York rate change was expected by the Reserve Board officials, 
who held that it was the logical result of the domestic and international 
situation following the reduction in the British rate to 3% and that of the 
Bank of France to 24%. 

The rest of the Reserve Banks are on a 4% basis. The New York cut 
probably will bring about a general reduction in the other banks to at 
least 334%. Officials would not speculate as to whether any of the other 
banks would go as low as 3%. 

“A 3% rate at New York is appropriate and logical in the general rate 
structure,"" one expert explained. ‘‘Conditions are no different in the 
United States than they generally are in Europe. There is a slackness in 
trade and industry which is not using the usual amount of credit. 

“Under the conditions it is natural to have rate reductions. 

“The easing of the money market further is a desirable trend. Cheap 
money proves a stimulant to create new activity in industry, since money 
may be obtained for all undertakings at lower cost. 

‘*However, it requires time for such conditions to have an effect.’’ 





W. R. Burgess Becomes Deputy Governor of Federal 
Reserve Bank of New York. 

It was announced on April 30 that W. Randolph Burgess, 
Assistant Federal Reserve Agent at the Federal Reserve 
Bank of New York, has been elected Deputy Governor. 
The vacancy in the latter post occurred through the recent 
appointment as Federal Reserve Agent of J. Herbert Case, 


noted in our issue of March 1, page 1373. Dr. Burgess 
assumed his new office May 1. 








New York Federal Reserve Bank on Gold Movement 
in April. 


The following is from the May 1 “Monthly Review” of the 
Federal Reserve Bank of New York: 


Continued receipts of gold from Brazil, amounting to $25,000,000 and 
the receipt of $2,400,000 from Peru made up the bulk of the imports at 
the Port of New York during the first 29 days of April. In addition, $10,- 
000,000 of gold from Brazil and $1,000,000 from Uruguay are expected to 
arrive on April 30. Imports of gold at San Francisco from the Far East 
continued, $15,600,000 arriving from Japan and $3,900,000 from China. 
Total receipts from Japan in this movement now amount to about $94,- 
600,000 and receipts from Brazil total $57,700,000, including the import 
of the 30th. As exports were negligible and no change occurred in gold 
earmarked for foreign account, it appears that there will be a net gain 
to the country’s gold stock in April of more than $57,600,000. Since the 
first of January net imports and changes in earmarked gold have resulted 
in a total gain of approximately $194,000,000 of gold. 

In April, there was a gain in gold holdings at the Bank of England of 
about £8,000,000, accounted for mainly by the arrival of £6,000,000 
from Australia, making a total of £17,000,000 received from that source 
in the current movement. As a result of arbitrage operations, Berlin drew 
gold from London and Paris in April and some gold reached Switzerland 
from both those centres. 








Partial Report By Conferees on Tariff Bill Submitted 
to House and Senate, and Adopted By House— 
Separate Vote on Certain Items, Including Sugar, 
Cement, Silver, Farm Debenture Provisions, &c. 


The tariff conference report, embodying the compromises 
on rate differences between the Senate and House in the 
Smoot-Hawley bill, was submitted to the House and Senate 
on April 29; the ‘‘Herald Tribune’ in noting this said: 


In the House a number of statements were made immediately and the 
jockeying by the groups began on the items reserved for separate vote by a 
previous agreement. The items are sugar, lumber, silver, cement, the 
debenture plan of farm relief and the flexible tariff provisions. The voting, 
under the present plan, will begin Thursday and leaders hope to complete the 
work by Saturday evening. 

Outstanding in the developments to-day was the capitulation of the power- 
ful sugar bloc to the compromise 2.20 cents duty on sugar. It was not 
generally expected, and after it became known, in a statement issued by 
Representative Louis C. Cramton, Republican, of Michigan, the bloc leader, 
speculation as to what effect it might have on the vote on the debenture plan 
became rife. It has been believed possible that the bloc would insist on a 
rate of 2.40 cents as contained in the House bill, as against either the Senate 
rate of two cents or the compromise to be offered, 2.20 cents, because of the 
possibility of drawing a bloc of farm state votes in return for a favorable 
debenture vote. The action to-day practically precludes that situation and 
was regarded as indirectly a blow to supporters of the debenture plan. 

With respect to sugar, John E. Snyder, Vice-President of the Hershey 
Corp., virtually the only refining corporation operating in Cuba which 
ships the refined product to the United States, today issued a statement 
in pamphlet form in which he charged that the proposed increase of the 
differential between raw and refined sugar, ‘if carried by the pending 
tariff bill, will create a new sugar monopoly and greatly increase the cost 
of sugar to the consumer.” , ' 

According to Mr. Snyder, the Sugar Institute is now asking that an 
increase of one-half cent a pound be placed on sugar above 96 degrees 
polarization. The Senate rate already places one-quarter of a cent a 
pound on sugar at the polarization. 


On Wednesday, April 30, the House, in an effort to get 
through with the conference report by to-day (May 3) 
agreed to meet at 11 a. m., an hour earlier than usual, on 
Thursday, Friday and Saturday. We quote from the 
New York “‘Times’’ which stated that while one of the con- 
ferees, Representative Bacharach of New Jersey, said he did 
not expect final disposition before Tuesday, Representative 
Tilson of Connecticut, majority leader, said every disposition 
was to finish with the report this week. The dispatch like- 
wise said: 

According to plans announced after a meeting of the Republican Steering 
Committee, the report as a whole, except for the disputed items, will be 
taken up first for vote, with four hours of debate divided equally between 


the Republican and Democratic sides. The controversial items will then 
be taken up as they appear in the bill. Cement will come first and a vote 
on this is expected to-morrow. 

The disputed duties on silver, lumber, shingles and sugar will be taken 
up in that order. Then will come the administrative amendments on the 
flexible tariff, reorganization of the Tariff Commission and finally the 
debenture plan. 

The Democratic fight on the bill will be led by Representative Collier 
of Mississippi, second ranking minority member of the Ways and Means 
Committee and one of the conferees. Representative Garner of Texas, 
Democratic floor leader, is ill and his physician has advised against his 
attempting to go to the Capitol. 


The conference report, except for the controversial items, 
was adopted by the House on May 1 by a vote of 240 to 151. 
On the same date, without a record vote, the House agreed 
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to a duty of 6 cents per 100 pounds on cement, as adopted by 
the Senate, but (we quote from the “Journal of Commerce’’) 
voted 221 to 167 against the retention of the Blease amend- 
ment designed to permit free entry of cement when intended 
for use on public works. The paper quoted also said: 


The effect of the vote on the Blease amendment was to assert that the 
House maintained its objection thereto and that it thus would be the subject 
of further conference consideration. 

Disregarding the charges hurled against the cement industry of monopoly 
and price agreements, the majority of the House members, insistent upon 
protection for the industry, expressed a willingness to make the single 
concession of withdrawing from their insistence upon the House rate of 
8c. per 100 pounds in the interest of action eliminating the free list feature 


Yesterday, May 2 by a vote of 202 to 72 the House de- 
feated the Pittman amendment to the bill proposing a duty 
of 30 cents an ounce on silver imports. According to the 
“Wall Street Journal’”’ the vote came after one hour’s debate, 
consumed largely by members from States of Montana, 
Nevada and Utah who favored the duty. 

A reference to the announcement that the House would be 
the first of the two branches of Congress to act on the con- 
ference report appeared in our issue of April 26, page 2900. 
Under date of April 28 the Washington correspondent of the 
New York ‘Journal of Commerce”’ said: 


Making last-minute changes in the Hawley-Smoot tariff bill to correct 
irregularities that seemed to have crept into certain paragraphs, the Senate 
and House conferees brought to an apparent close their initial work on the 
report of their activities. The lengthy document setting forth terms of the 
settlement of differences that have arisen between the two houses as the 
result of changes effected by the Senate in the House bill will be made 
available to members of the House to-morrow morning. 

Chairman Willis C. Hawley of the House Ways and Means Committee to- 
day secured the consent of the House to have until midnight to deposit his 
report with the Public Printer * * * 


Restore Walsh Amendment. 


There was a hurried meeting of the conferees on the part of both houses 
to-day when it became apparent that there were at least two provisions in 
the conference action that would be subject to a point of order. Further, 
it was indicated that prominent members of the House were waiting to test 
out the provisions in the event that the changes desired were not effected. 

Complaint had been made against changes made in paragraph 1122 and 
to-day the House conferees receded from their objections to the Senate 
language and the so-called Walsh amendment was restored in its original 
form, reading as follows: 

“Paragraph 1122. Fabrics (except printing machine cylinder lapping in 
chief value of flax), in the piece or otherwise, containing 17 per centum 
Or more in weight of wool, but not in chief value thereof, and whether or 
not more specifically provided for, shall be dutiable as follows: 

‘That proportion of the amount of the duty on the article, computed 
under this schedule, which the amount of ‘wool bears to the entire weight, 
Plus that proportion of the amount of the duty on the article, computed 
as if this paragraph had not been enacted, which the weight of the com- 
ponent materials other than wool. ears to the entire weight.”’ 


Sees Rates Lowered. 


The manufacturers of mixed wool-and-silk and wool-and-rayon fabrics 
saw under the language as adopted by the conferees rates of duty lower than 
otherwise contemplated under either the House or Senate bill upon such 
fabrics. It was argued that this contention, if substantiated, would open 
the matter to the raising of a point of order that would be sustained by 
the Chair. 

The broad language of the hat braid paragraphs (paragraph 1504) was 
the source of worry to the manufacturers of laces who feared that ramie 
laces would be dutiable thereunder at rates of 15 or 25%. 

By striking out the word “‘ramie’’ where inserted by the Senate and adding 
language making it clear that the lower rates were applicable only to ramie 
hat braids and plaits, the conferees restored ramie laces to their otherwise 
proper classification. The amended paragraph, so far as it deals with 
these braids, now reads as follows: 

“Paragraph 1504 (a). Braids, plaits, laces and willow sheets or squares, 
composed wholly or in chief value of straw, chip, paper, grass, palm leaf, 
willow, osier, rattan, real horse hair, rouba bark or manila hemp, and braids 
or plaits wholly or in chief value of ramie, all the foregoing suitable for 
making or ornamenting hats. bonnets or hoods; not bleached, dyed, colored 
or stained, 15 per centum ad valorem; bleached, dyed, colored or stained, 
25 per centum ad valorem: any of the foregoing containing a substantial 
Part of rayon or other synthetic textile (but not wholly or in chief value 
thereof), 45 per centum ad valorem.” 

It had been proposed in the House to make hat braids, wholly of ramie, 
dutiable at 20% ad valorem with a rate of 40% ad valorem upon manu- 
facturers of hat braids when wholly of ramie. These rates were rejected 
by the Senate. 


In the advices from Washington April 29 the New York 
*‘World”’ stated that: 


In its present form the bill erects the highest duty-wall ever raised around 
the United States. The duties which it levies on four major items—shoes, 
wool, beef and sugar— will raise the cost of living to the 120,000,000 people 
of America more than $1,000,000,000— about $8.50 for every man, woman 
and child in the United States. 

As fixed by the Republican conferees for the Senate and House in secret 
conferences the past month, the Hawley-Smoot bill increases duties on 
more than 800 articles. A great majority of these increases will affect the 
retail prices of food, clothing and other necessaries of life. 

In the form in which it is submitted by the conference committee for 
final action in Congress the bill may be summarized as follows: 

1. The bill taxes more articles, at higher rates of duty, than have ever 
before been covered by a tariff revision. The conference report boosts 
the general level of rates to about 41% of the value of all dutiable imports. 
This is an increase of 20% above the Fordney-McCumber Act of 922, which 
is now in force, and nearly 100% above the general level of the rates in the 
Underwood Act of 1913. The Hawley-Smoot bill increase the rates of 
existing law in fourteen out of the fifteen schedules, and the sole exception 
—the wood schedule— will be increased 40% above the present rate if the 
House votes the proposed duties on lumber and shingles. 

2. The pending bill riddles the free list, transferring to the dutiable list 
hundreds of raw materials which have heretofore been admitted duty-free. 
This represents a revolutionary departure from American tariff policy. 
Analysis of the bill shows more than 750 increases in materials used in the 
manufacture of automobiles and 150 increases on materials used in the 


3. In general, the bill bears most heavily on food, clothing and the 
commonest necessities. It singles out cheap clothing, furniture and house- 
hold goods for some of the heaviest increases in duties. ; 

The log-rolling and vote-trading methods by which the bill was forced 
through the Senate last month are written plainly on the face of the final 
text of the bill as it comes from the hands of the conference committee. 
Senator Joseph R. Grundy of Pennsylvania, who headed the lobby at 
Washington on behalf of the bill before his appointment to the Senate, 
and Senator Reed Smoot of Utah, Chairman of the Finance Committee, 
have had the schedules in which they are particularly interested approved 
by the House and Senate conferees. 

Even the schedules which were assigned to Senator Hiram Bingham of 
Connecticut as a member of the Finance Committee, at a time when it 
was revealed he had Eyanson, a lobbyist, on the Senate payroll as his tariff 
expert, emerge from the conference virtually without change. 

While Senator Grundy was active in securing increases all along the line 
in the Senate bill the wool schedule has been his hobby for many years. 
As it passed the Senate this schedule increased the duties on wool and its 
manufactures to a general level of 57.38% of the value of all imports. 

As amended in conference this rate is increased to 59.69%. This is an 
increase over the existing wool schedule of more than 20%. It is more than 
three times the general level of the wool schedule in the Underwood Act of 
1913 and levies higher duties on almost every item than ‘“‘Schedule K”’ of the 
Payne-Aldrich Act of 1909, which the late President Taft described as 
“‘indefensible."’ 

An analysis of the Bill as redrafted by the conferees shows that only 
three changes were made in conference from the text of Senator Grundy’s 
wool schedule as it passed the Senate. Each of these changes was a sub- 
stantial increase. 

Former United States Tariff Commissioner Lewis, the Brookings Insti- 
tute and other leading authorities are agreed that the Grundy wool schedule 
will cost consumers of the country not less than $150,000,000 a year, at the 
rate of $6 per family, or $8,220,000 for consumers of New York City alone 
in prices for clothing and other wool products. 

The adoption of the 20% duty on shoes is typical of the action of the 
House and Senate conferees in engrafting on the final text of the Bill, 
wherever possible, the highest rates previously voted by either branch of 
Congress. 

More than 50 increases have since been placed in the final text of the Bill 
on materials used in the making of shoes, bringing the annual cost to the 
consumer up to $188,000,000. This is a cost of $7.50 per family, or $10,275,- 
000 for the consumers of New York City alone. 

The rate of three cents per pound on beef, now in effect, has been in- 
creased by 100% to six cents per pound, plus increased duties on live cattle, 
in the final text of the Bill as reported by the Conference Committee. 
University of Wisconsin economists, who studied this feature of the Bill, 
found that the increased duty under the pending bill should be effective 
to the extent of an additional cent a pound. 

This means a total cost to consumers of the country of $360,000,000 a 
year, or $14.50 per family, amounting to $19,728,000 for the consumers of 
New York City alone. 

The increased duties on the ‘“‘Big Four’’—sugar, wool, beef and shoes— 
represent only a fraction of the additional taxes levied by the Hawley- 
Smoot Bill. They account, however, for more than one billion dollars, a 
year in costs to the consumer for the most common articles of food and 
clothing. 








Tariff on Farm Products Will Effect Material Increases 
in Costs to Consumer—New York City Alone Will 
Pay $38,225,000 More for Beef and Sugar, with 
Nation Raised $697,000,000. 


More than 150 increases in duties on farm products are 
carried in the completed text of the Hawley-Smoot Tariff 
Bill, according to the Washington correspondent of the 
New York ‘‘World,’’ who under date of April 30 said: 


The bill lays taxes on more food articles of the most common use on the 
family dinner table and taxes those articles at higher rates than any other 
bill presented to Congress since the dawn of tariff history. 


Analysis of the rates in the pending bill bearing directly on food consump- 
tion clearly reveals: 

1. Without adding a dollar to the net income of agriculture in sections 
where it has suffered its worst depression, the bill will compel city consumers 
to pay greatly increased prices for food, particularly for meats, fruits, sugar 
and syrup products. 

2. California and Florida get the largest number of direct benefits to 
agriculture. These two States, with a few hundred thousand growers of 
fruits and nuts, and the sugar cane planters of Louisiana, receive increases 
on their products, most of which will be fully effective in raising prices to 
consumers throughout the country. 

3. The great majority of the 6,000,000 farmers in the United States will 
share with the city consumer in paying increased living costs. These 
farmers will receive ‘‘paper’’ increases in the tariff on their great staple 
crops which are entirely ineffective. 

As shown by analysis of the pending bill by some of the country’s leading 
economists, including the study headed by Prof. John R. Commons of the 
University of Wisconsin, and David J. Lewis, former Tariff Commissioner, 
the duties on sugar and beef alone will be effective in taking an enormous 
toll from consumers. . 

It is estimated that on these two food products, which enter into the 
budget of every household, the duties carried in the Hawley-Smoot bill 
will cost the country as a whole about $697 ,000,000 a year, or $27.90 for the 
average family. New York City alone will pay $38,225,000 a year as a 
result of the duties placed on sugar and beef. 

The duty of 2.2 cents a pound on sugar, or an increase of more than 30% 
over the rate now in force, is representative of what the pending bill does in 
scores of instances in boosting the prices of food for the mass of consumers 
to benefit a relatively small group of producers. 

Official figures of the U. 8. Census Bureau show there are only 147,000 
farms in the entire country producing sugar and syrup crops. They repre- 
sent less than 3% of the 6,371,000 farms in the United States. 

According to Profs. Commons, Hibbard and Perlman, American beet and 
cane producers are able to supply only 18% of the domestic demand for 
sugar, Cuba supplying 50% and our island possessions 32%. 

In order to give 147,000 beet and sugar cane raisers in this country an 
annual benefit estimated at $51,000,000, the pending bill places a duty on 
Cuban sugar costing consumers in this country $337,000,000 a year. 

New York City’s share of this burden is $18,495,000 a year, or about 5% 
of the benefit which will go to cane growers in Louisiana and the beet growers 





cotton and woolen textile industries. 





in half a dozen Western States. 
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In other words, as estimated by competent economists, the burden to 
consumers under the sugar duty will be more than five times the benefit 
conferred on 147,000 farmers. 

California and Florida share in the heavy increases which the pending 
bill levies on citrus fruits. Here again the entire country is taxed on food 
products of common use out of all proportion to the benefit conferred on the 
producers. 

These two States have a monopoly on the domestic production of oranges, 
lemons and grapefruit. About $100,000,000 a year is received each year 
in cash income by growers in these two States producing these fruits, con- 
sumed in every household and served in restaurants and at lunch counters 
throughout the country. 

Yet there are only 57,000 orange growers, 22,000 growers of grapefruit 
and 16,000 lemon growers in California and Florida who will benefit by 
the duties on these fruits levied by the Hawley-Smoot bill. The bill in 
creases the duties on lemons and grapefruit 25% and retains the rate of 1 
cent per pound on oranges. The duty on figs is increased from 2 to 5 cents 
a pound, or 150%. 

California also gets direct benefits from higher duties on nuts of all 
varieties, and, in securing an increase in the duty on olive oil, furnishes a 
typical example of the glaring inequalities of the Tariff Bill. 

Olive oil has become an essential ingredient. of the American diet and is 
v idely used in the care of infants and of the sick. About 83,000,000 pounds 
of olive oil are imported into the United States annually and domestic pro- 
ducers supply less thsn 1% of the demand. 

Experts agree that the duty on olive oil is fully effective, and that under 
the tariff now in force the consumer pays more than $6,000,000 as a direct 
result of the duty, while the producer gains ‘ nly $70,000. The rate on olive 
cil is increased from 7% to 9% cents a pound under the Hawley-Smoot 
bill, or an increase of more than °5%. 

In striking contrast with the benefits it confers on small groups of pro- 
ducers in a few States, the pending bill carries ‘‘paper’’ tariff duties which 
all authorities agree will be wholly ineffective in protecting the 4,200,000 
farmers raising corn, 2,170,000 raising oats, the 1,930,000 cotton and jute 
farmers and producers of the other great staple crops which are on an export 
basis. 

According to the study headed by Prof. Commons, not one of the prod- 
ucts of the dairy industry, in which Wisconsin and New York are the leaders 
will receive increased duties which are wholly effective. In Swiss cheese the 
great dairy States will receive a few million dollars in benefits, which will be 
Pyramided in costs to the city consumer. The Commons study estimates 
that increased duties will tend to exclude Canadian imports of milk and 
cream from the New York City and Boston markets, raising the pric: t»> 
city consumers, and perhaps encouraging the shipment of these products on 
a large scale from the Middle West to the Eastern markets 


The following table is presented by the ‘‘World’’ along 
with the above comments: 

In the more than 150 cases, the Hawley-Smoot bill places increased tariff 
duties on farm products which enter into the family budget for food. As 


agreed upon in conference between the two Houses an/ recommended fcr 
adoption, the bill levies the following major increases: 


en sued Fordney-McCumber Underwood 


Act of 1922. Act of 1913. 
Beef, 6c. per Ib. 3c. per Ib. Free 
Mutton, 5c. per lb. 2.5c. per Ib Free 
Lamb , Be. per ib. 4c. per Ib. Free 
Pork, 2.5c. Der Ib. 3c. per Ib. Free 
seed. 3c. per Ib. le. per Ib Free 
lk, 6.5c. per gal. 2.5c. per gal. Free 
Poel 56.6c. per gal. 20c. per gal Free 
Butter, 14c. per Ib. 12c. per Ib. 2c. per Ib 
Cheese, 8c. per Ib Pres. proclamation 20% 
(Not less than 42%) (1927), 7.5c. per Ib. 
not less than 37.5%. 
Poultry, 10c. per Ib. 6c. per Ib. 2c. per Ib 
Sugar, 2.2c. per Ib. ne per Ib. lc. per lb 
Beef, canned, 49.15% ree 
Lemons, 2.5¢. per Ib. Be. per Ib. gc. per lb. 
Grapefruit, 2.5c. per lb. 2c. per Ib. 4c. per Ib. 
es, 2c. per Ib. le. per lb. Free 
Olives, 30c. per gal. 20c. per gal. 15c. per gal. 
Figs, 5c. per Ib. 2c. per Ib. 2c. per Ib. 
Olive oil, %. 5c. per Ib. 7.5¢. per Ib. 30c. per gal. 
Pecans, 10¢. per Ib. 6c. per lb. le. per Ib 
Pineapples, | 1-16c. each 342. each $5 per 1,000 
nes, 2c. per Ib 4c. per lb. lc. per lb 
Potatoes, 75c. "per 100 Ibs. 9 per 00 Ibs. 10% 
Tomatoes, 3c. per Ib. . per lb 15% 
Tomatoes, canned, 50% 15% 
Onions, 2.5¢c. per lb. ie. per Ib. 20c. per bu 
Cabbage, 2c. per lb. 25 15% 
Dried beans, 3c. per Ib. 1 Ke. per lb. 25c. per bu 
Green beans, 3.5¢. per Ib. léc. per ib. 25c. per bu. 
Green peas, Re. per lb. lc. per Ib. 1-6c. per Ib. 
Rice, 2.5c. per Ib. 2c. per lb. lc. per Ib. 





ITEMS ABOUT _BANKS, TRUST COMPANIES, &c. 


~ Arrangements for the sale of a New York | Stock Exchange 
membership were reported made this week for $479,000. 
The last preceding sale was for $480,000. 








—-- e—-— 

The New York Coffee & Sugar Exchange membership 
of E. H. White Jr., was sold this week to F. G. Henderson 
for $17,000, unchanged from the last previous sale. 

—_@——- 

A New York Cocoa Exchange membership has been sold 
by G. H. Dorr to H. T. McKee for another at $2,425, an 
increase of $75 over the previous sale. 


——_oe-——_- 

Arrangements were made for the sale of this week of three 
Chicago Stock Exchange memberships, one for $40,000 and 
two for $41,000 each. This compares with a high price for 
the year of $45,000 made several weeks azo. 


o*— 
A Chicago Board of Trade membership was reported sold 
this week for $17,500. The last preceding sale was $16,500. 


—@—— 

On May 1 the officers of The Bank of America N. A., New 
York, presented a floral gift to Edward C. Delafield to mark 
the 10th anniversary of his presidency of that institution. 
Mr. Delafield became President of The Bank of America on 
May 1 1920, which was the effective date of the consolidation 





with the Franklin Trust Co. At that time The Bank of 
America had a capital of $5,500,000 and no branches. To- 
day the bank has 35 offices in Greater New York, with cap- 


ital funds in excess of $75,000,000 and resources totaling 
$437 ,000,000. 


—e—— 

Regarding the disposal by the Rockefeller interests of 
170,000 shares of stock of the Bankers’ Trust Co. of New 
York we quote the following from the New York “Journal of 
Commerce” of yesterday (May 2): 


A group of officers in the investment banking firm of Bonbright & Co. 
and officers of the Bankers Trust Co. purchased outright 170,000 shares of 
the stock of Bankers Trust Co., it was reported yesterday. The stock was 
purchased from Rockefeller interests, it was stated. At market the cost 
would approximate $30,000,000. 

Since the merger of the Chase National Bank with the Equitable Trust 
Co., it has been supposed that the Rockefellers were liquidating their hold- 
ings both in the Bankers Trust Co. and in the National City Bank. It was 


believed that the Rockefellers are concentrating their holdings in the merged 
bank. 


There were reports yesterday that the large purchase of the shares of 
Bankers Trust, which amounts to 7% of the capitalization of the bank, was 
made with the purpose of later merging the institution. According to 
repeated reports in Wall St. circles the merger of the Bankers Trust Co. 
with the New York Trust or the Guaranty Trust Co. is now contemplated. 

Seward Prosser, Chairman of the Board of Bankers Trust Co., issued a 
denial that merger negotiations with any other banking institution were 
being conducted. He said that the purchase of the stock was made simply 
because ‘‘the outlook is bright.’’ 

The acquisition of this large block of stock was explained by Mr. Prosser 
by the fact that Langdon Thorne, head of Bonbright & Co. and director of 
the Bankers Trust Co., and other officers of the bank felt that they could 
place some of it in the hands of people helpful to the Bankers Trust Co. 
The stock is said to have been bought “‘at the market.”’ 

Mr. Thorne and other officers of the Bankers, Mr. Prosser said, have re- 
cently increased their personal holdings. 

Large blocks of shares in other banks are said to have changed hands 
recently, particularly the Central Hanover Bank & Trust Co. and the 
United States Trust Co. Both companies are mentioned in merger rumors. 


—e—- 

The physical consolidation of the Equitable Trust Co. of 
New York and the Interstate Trust Co. with the Chase 
National Bank will become effective after the close of 
business May 31, it was announced following a meeting of 
Chase directors on April 30. The three banks will conclude 
business as separate institutions on Saturday, May 31 and 
reopen on Monday, June 2 as a consolidated organization, 
which will function under the name and charter of the Chase 
National Bank of the City of New York. As indicated in 
our issue of April 26, page 2903, stockholders of the three 
banks and their affiliated securities corporations approved 
the merger at special meetings on April 24 and ratified the 
plans agreed upon by the respective boards of directors for 
carrying it into effect. The present home of the Chase 
National Bank, at Pine St., corner of Nassau, will be the 
head office of the consolidated bank. The present main 
office of the Equitable Trust Co. at 11 Broad St. will be 
operated as an important unit of the consolidated bank, with 
complete facilities for handling clients’ business. As soon as 
stockholders gave official approval to the merger, alterations 
were started at the head offices of both the banks in con- 
nection with carrying out the physical merger. Offices are 
being prepared in the Chase National Bank Building for 
Winthrop W. Aldrich, who will become President of the 
consolidated bank, and for several senior officers of the 
Equitable. Alterations are under way in the Equitable to 
provide for the transfer of a number of Chase officers to 11 
Broad St. Upon completion of the merger, the enlarged 
Chase National Bank will have 52 offices in New York City 
and Brooklyn and 7 foreign offices located in Europe, Latin 
American countries and the Orient. 

eidlotindant 

The merger of the Hanover, Greenwich and Central Union 
Safe Deposit companies of this city was consummated as of 
April 16, the title of the new company being Central Hanover 
Safe Deposit Co. The officers of the new company are as 
follows: Henry C. Holt, President; Robert E. Allen and 
Walter L. Schnaring, Vice-Presidents; Lindsay M. Goodeve, 
Treas.; Egbert B. Grandin, Secy. and W. C. Fay, Asst. 
Secy. The directors are: Henry C. Holt, Robert E. Allen, 
Henry P. Turnbull, Walter L. Schnaring, William A. Read, 
Lindsay M. Goodeve and H. T. Magruder. The capital of 
the new company as stated in our issue of April 5, page 2334, 
is $275,000. 

—_oe——_ 

Clarence H. Kelsey, Chairman of the Board of Directors 
of the Title Guarantee & Trust Co. of New York, died of 
pneumonia on April 30. He was 73 years of age. In 1882 
Mr. Kelsey assisted in the organization of the Title Guarantee 
& Trust Co. He was President of the company from 1891 


until 1923 when he became Chairman of the Board. Mr. 
Kelsey was also Chairman of the Board of the Bond & 
Mortgage Guarantee Co., Vice-President of the City Real 
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Estate Co., a director of the Corn Exchange Bank, Corn 
Products Refining Co., Home Insurance Co., United States 
Life Insurance Co., Thompson-Starrett Co., Westchester 
Title & Trust Co. He was recently elected to the board of 
the Consolidated Gas Co. Before Mr. Kelsey joined the 
Title Guarantee & Trust Co. he practiced at the New York 
Bar for two years. He was a Yale graduate and had at- 
tended the Hamilton Law School. 


—@e—— 

The last regular monthly luncheon meeting for the season 
1929-30 of the British Empire Chamber of Commerce in the 
United States of America was held on Wednesday, April 23, 
at the Bankers’ Club, 120 Broadway, New York City. The 
guest of honor was Sir Ronald Lindsay, British Ambassador 
to the United States, who delivered a short address. Justin 
H. Moore, Counsellor on Economic Conditions, Irving ‘Trust 
Co., also addressed the members and their guests, taking 
as his subject “The Business Outlook.” 

—_@——_- 

At a regular meeting of the directors of the National-City 
Bank of New York, on April 29, James L. Harrison was 
elected a Vice-President. Mr. Harrison, who is in charge 
of the bank’s Park Avenue branch, formerly had the title 
of Assistant Vice-President. Mr. Harrison began his career 
with the City Bank in 1916, following his graduation from 
the University of North Carolina. At a regular meeting of 
the Executive Committee of the bank, William N. Fulkerson 
was appointed an Assistant Vice-President. Mr. Fulkerson 
is in charge of the bank’s 57th Street branch. 

——- @-—_— 

Samuel Sloan, for the past 43 years connected with the 
Farmers’ Loan & Trust Co., now the City Bank Farmers’ 
Trust Co., trust affiliate of the National City Bank of New 
York, announced on April 29 his retirement as Senior Vice- 
President of that institution, to take effect May 1. At the 
same time, Mr. Sloan’s election as a director of the National 
City Bank of New York was announced following the regu- 
lar weekly meeting.of that Board. With the exception of 
the past few years, when Mr. Sloan resigned because of an 
interlocking directorate—a difficulty overcome through the 
affiliation of City Bank Farmers’ Trust Co. with the Na- 
tional City Bank of New York—the Sloan name has been 
actively identified with the directorate of the National City 
Bank since 1867, when Mr. Sloan’s father, the late Samuel 
Sloan, former President of the Delaware, Lackawanna & 
Western and the Hudson River RR., was elected to the 
Board. Mr. Sloan will retain his membership on the City 
Bank Farmers’ Board, of which his father was also a 
member for many years. 

At the direction of James H. Perkins, President, Mr. 
Sloan’s desk at the offices of the City Bank Farmers’ Trust 
Co., at 43 Exchange Place, will be kept intact for him. Mr. 
Sloan’s rise through the Farmers’ Loan & Trust Co. was 
steady. He entered the bank’s employ May 15 1887, became 
registrar later that year; Assistant Secretary in 1889; Sec- 
retary on Dec. 17 1897, and Vice-President on July 9 1907. 

At the age of 65, Mr. Sloan is Vice-President and director 
of the City Bank Farmers’ Trust (Co. and of City Bank Farm- 
ers’ Trust Co., Ltd.; the Detroit, Hillsdale & Southwestern 
RR.; Manhattan Co.; Bank of Manhattan Trust Co.; Con- 
solidated Gas Co.; Delaware, Lackawanna & Western RR., 
and the Atlanta & Charlotte Air Line Ry.; President and 
director of the Cayuga & Susquehanna RR.; Fort Wayne & 
Jackson RR., and the Naols Corp.; director of the New 
York, Lackawanna & Western RR.; the Oswego & Syracuse 
Ry.; Syracuse, Binghamton & New York Ry.; National 
Surety Co.; Federal Insurance Co.; Metropolitan Safe De- 
posit Co.; the Queen Insurance Co.; American Colony In- 
surance Co.; New York Indemnity Co., and the Estate of 
Eugene A. Hoffman, Inc.; Trustee and Vice-President of 
the Seaman’s Bank for Savings; Trustee of the Atlanta 
Mutual Insurance Co., &ce. 

se ee 

Winthrop W. Aldrich, President of the Equitable Trust 
Co. of New York, announced on April 24 that Shepard Mor- 
gan, who until recently was Finance Director, Office for 

teparation Payments, Berlin, has been elected a Vice-Presi- 
dent of the Equitable Trust Co. Mr. Morgan was associated 
with the Dawes plan organization in Berlin since it was 
first established in 1924. Shepard Morgan was a financial 
and political reporter on the staff of “The Sun” up to 1914; 
was Deputy Comptroller, Finance Department, City of New 

York, under William A. Prendergast, in the Mitchel Admin- 


the war became Comptroller of the Government Loan Or- 
ganization for the New York Federal Reserve District. 
From 1919 to 1924 he was Assistant Federal Reserve Agent 
of the Federal Reserve Bank of New York; he went abroad 
at the invitation of S. Parker Gilbert to join the Dawes plan 
organization. His work in Berlin, first as Economic Ad- 
viser to the Transfer Committee, and later as Finance 
Director, involved the intimate study of German economic 
and business conditions, as published in the periodic reports 
of the Agent General, and the financial direction of repara- 
tion transfers, 
Mr. Morgan went to Paris in February 1929 at the invita- 
tion of Owen D. Young, to prepare with Dr. Schacht of the 
Reichsbank, Pierre Quesnay of the Bank of France, Walter 
W. Stewart of the Bank of England, and others, an outline 
for a projected institution to handle reparation payments. 
He remained in Paris throughout the Conference of Experts, 
and is said to have written the sections dealing with the 
Bank for International Settlements which were incorporated 
in the Young plan. Later he assisted at Baden-Baden and 
at the second Hague conference, at which were developed the 
statutes of the Bank and the trust agreement. 

—- -@-— 
On May 1 the National City Bank of New York opened a 
new branch in the News Building, 220 East 42nd Street. 
This 42nd branch of the bank to be established in Greater 
New York is known as the East Midtown branch and will 
offer the full banking, investment, trust and safe deposit 
facilities of the world-wide National City organization. 

—_@——_ 

M. G. B. Whelpley, President of the American Express 
Bank and Trust Company, announced that at a meeting of 
the bank’s Board held April 28, Philip D. Wagoner, Presi- 
dent of Underwood Elliott Fisher Company, and Earle Bailie 
of J. & W. Seligman & Co., were elected directors. These 
additions make a total of 26 directors on the bank’s Board. 
The American Express Bank and Trust Company, which is 
affiliated with the American Express Company, opened for 
business April 15. 

—_— - @—_—_- 

The Guaranty Trust Co. of New York and Guaranty Co. 
of New York announce the consolidation of their Murray 
Hill office, now located at Madison Avenue and 39th Street, 
with their Fifth Avenue office, at Fifth Avenue and 44th 
Street, effective May 1, 1930. The Murray Hill office staff 
in its entirety will be combined with that of the Fifth Ave- 
nue office. 

The Guaranty Trust Co. of New York announces the ap- 
pointment of Arthur W. J. Donaldson as Assistant Manager 
and William G. Hacker as Assistant Secretary, both in the 
London office. Maurice G. St. Germain has been appointed 
Assistant Manager of the company’s Paris office, it was also 
announced. 

The Guaranty Co. of New York announces the appoint- 
ment of Norbert W. Markus as Branch Office Manager of 
its Minneapolis office. 

—_-@——_ 

At a meeting of the Executive Committee of the Fidelity 
Trust Co. of New York April 29th, the following were ap- 
pointed Assistant Treasurers: Arthur M. R. Hughes, Law- 
rence Wilkinson and Andrew M. Ramsey. Alfred N. Wheeler 
Jr., was appointed an Assistant Treasurer in charge of the 
Whitehall office at 17 Battery Place. George C. Textor, 
Assistant Treasurer formerly in charge of the Whitehall 
office, was transferred to the Main office. 

ee EES 

New offices for the executive staff at the main office of 
the Corn Exchange Bank Trust Co. of New York, were 
formally opened on April 30 on the second floor of the bank’s 
building at William and Beaver Streets, on the site occupied 
by the Corn Exchange since its establishment in 1853. This 
floor has been completely remodelled and separate offices 
provided for the principal officers of the bank, including 
Walter BE. Frew, Chairman, Dunham B. Sherer, Vive-Chair- 
man, and Henry A. Patten, President, who occupy adjacent 
and interconnected rooms. The removal of the executive 
officers from the main banking floor is expected to facilitate 
considerably the conduct of the bank’s business. All the 
individual offices, opening from a hall leading out of a 
central lobby, are panelled in walnut as are the conference 
rooms and the directors’ room, on the wall of which are 
hung pictures of Walter E. Frew and of the late Warren 
B. Nash who preceded him in the Chairmanship. 





istration, and after the entrance of the United States into 
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Chester D. Pugsley, Vice-Chairman of the Board of Direc- 
tors of the Westchester County National Bank at Peekskill, 
N. Y., left on April 25 for Washington to attend the annua‘ 
meeting of the American Society of International Law. He 
has given $10,000 to the Harvard Law School this academic 
year for research by the Committee of Experts in the 
preparation of Draft Conventions on Diplomatic Immunities 
and Status.of Foreign States before National Courts for a 
second Hague Conference on the progressive codification of 
international law. 

——- @—_ 

William B. Sewall, President of the Bath National Bank 
and the Bath Savings Institution, Bath, Me., was fatally 
injured on April 25 when his automobile was overturned 
near Portsmouth, N. H. Mr. Sewall was en route to New 
York at the time. The deceased banker, who was 69 years 
of age, was the son of the late Arthur Sewall, Democratic 
candidate for the Vice-Presidency in 1896. Mr. Sewall was 
graduated from the Worcester Polytechnic Institute and 
later studied at Johns Hopkins University. Upon the or- 
ganization by his father of the noted ship building concern 
of A. Sewall & Co., he was admitted to the firm. Besides 
his bank affiliations, Mr. Sewall was a director in many 
financial institutions and industries in Maine. 


A special meeting of the stockholders of the Federal Na- 
tional Bank of Boston will be held on May 12 to vote ona 
proposed increase in the bank’s capital from $1,650,000 to 
$1,732,500, to provide for the distribution of a stock dividend 
of 5%, declared by the directors of the institution on April 
24, according to the Boston “Transcript” of that date. The 
stock dividend is payable May 15 to stockholders of record 
April 30. 


George M. Woodruff, President of the Litchfield National 
Bank and the Litchfield Savings Society, Litchfield, Conn., 
and a member of the Connecticut Bar for 70 years, died at 
his home in Litchfield on April 29 at the age of 94. Mr. 
Woodruff, who was one of the oldest alumni of Yale Uni- 
versity, prepared for Yale at Phillips Academy, Andover, 
Mass., and was graduated from Yale in 1857. He served 
for three terms as a member of the lower branch of the 
Connecticut General Assembly, for 23 years was a member 
of the Railroad Commission, for three years was on the 
State Board of Education, and from 1868 to 1865 was Com- 
missioner to the Universal Exposition at Hamburg. For 
about 40 years Mr. Woodruff served as Judge of Probate 
for the Litchfield District, and as Town Treasurer. At 
the time of his death he was, in addition to his banking 
activities, President of the Litchfield Fire Insurance Co. 


—————— 

The death occurred in South Norwalk, Conn., on April 
29 of Alden Solmans, President of the South Norwalk Sav- 
ings Bank at the advanced age of 95. Mr. Solmans, who 
was born in Milltown, N. Y., is said to have been the oldest 
active banker in the United States. After learning the 
hatting trade, Mr. Solmans left his uncle’s employ at the 
age of 17 and built up a business of his own. Subsequently 
he went to Norwalk as President of the Norwalk Hat Form- 
ing Co. Later he engaged in the oyster industry and the 
livery business. In 1867 he became connected with the South 
Norwalk Savings Bank as a director and in 1886 was made 
President, holding the position continuously until his death. 
At the age of 80 Mr. Solmans while convalescing from an 
illness took up the study of art and finally concentrated on 
abstract designs. His paintings were placed on exhibition 
in New York City at the Art Centre during the past winter, 
and received wide praise. Mr. Solmans fell ill the day the 
exhibition opened and never saw the display that brought 
him fame. 

———_ @-——_——_ 

Henry Byron Noyes, President of the Mystic River Na- 
tional Bank, Mystic, Conn., and also of the Groton Savings 
Bank of the same place, died at his home in Mystic on 
April 28, after a prolonged illness. Mr. Noyes was born 
in Mystic, and after finishing his schooling entered the 
Mystic River National Bank, of which his father was the 
Cashier. In 1909 he succeeded his father in the cashiership, 
and in 1923 was appointed President of the institution, the 
office he held at his death. In 1893 Mr. Noyes served in the 
General Assembly of the Connecticut Legislature. He was 
59 years of age. 

—_@————_ 

The union of the First National Bank of Philadelphia and 

the Eighth National Bank of that city, under the name of the 





former, became effective with the opening of business on 
Thursday, May 1, according to the Philadelphia ‘‘Ledger” 
of that date. The enlarged institution operates four offices 
at the following locations: 315 Chestnut St., 1,500 Walnut 
St., 2nd St. and Girard Ave., and 32nd and Market Sts. 

The personnel of the new bank is as follows: Livingston E. 
Jones, President; William J. Montgomery (former President 
of the Eighth National Bank), Kenton Warne, Harry J. 
Haas, Edward M. Malpass, Carl H. Chaffee (and Cashier) 
and P. Blair Lee, Vice-Presidents; Howard D. Sordon, T. 
Seott Root, Thomas W. Smith and William A. Nickert, 
Asst. Vice-Presidents, and Irwin Fisher, Alfred W. Wright, 
Austin W. Davis, J. P. Hollingsworth, and William A. 
Hoover, Asst. Cashiers. Reference was made to the ap- 
proaching consolidation of these banks in our issues of Mar. 
22 and April 26, pages 1963 and 2905, respectively. 


The First State Savings Bank of West Frankfort, IIl., 
with capital of $100,000 and surplus of $10,000, failed to 
open for business on April 25, and subsequently was placed 
in the hands of O. A. James, State Bank Examiner, accord- 
ing to advices by the Associated Press on that day from 
West Frankfort, printed in the St. Louis “Globe-Democrat” 


of April 26. The dispatch, continuing, said, in part: 

Walter S. Crawford, former President of the Illinois Bankers’ Associa- 
tion, who is President of the bank, issued a statement this afternoon saying 
the closing was decided upon when the treasury reserve became depleted 
due to recent heavy withdrawals. He said the directors had deemed it 
advisable to place the bank in the hands of the State Auditor for an 
examination and adjustment. 


It was announced that no statement of the financial condition of the 
bank would be made until completion of the examination. 


That the Dime Savings Bank of Carthage, IIl., had closed 
on April 25 was reported in Associated Press advices from 
Springfield on that date, appearing in the St. Louis “Globe- 
Democrat” of the next day. The bank had a combined 
capital and surplus of $60,000, and deposits of $154,875. 
State Bank Examiners, it was said, had taken over the 
bonds of the institution and will make an accounting at once. 

—_@e—_ 

Associated Press advices from Taylorville, Ill., April 22, 
appearing in the St. Louis “Globe-Democrat” of the follow- 
ing day, stated that Harvey E. Gollogher, former Cashier 
of the defunct J. B. Colegrove & Co. State Bank of Taylor- 
ville, on April 22 was sentenced to serve from one to three 
years in the Southern Illinois Penitentiary, following his 
plea of “guilty” to accepting deposits when he knew the 
bank was insolvent. At the same time Gollogher was sen- 
tenced to from one to 10 years on a plea of “guilty” to 
embezzling the funds of the North Fork Drainage District, 
of which he was the former Treasurer, the sentences to run 
concurrently. The closing last fall of the John B. Cole- 
grove & Co. State Bank was noted in the “Chronicle” of 
Oct. 16 1929, page 2632. 

———_@——_ 

On Thursday of this week, May 1, the consolidation of 
the People’s Wayne County Bank, Bank of Michigan, and 
the Peninsular State Bank (all of Detroit), units of the 
Detroit Bankers’ Co., became an accomplished fact. The 
new organization, which continues the title of the People’s 
Wayne County Bank, is capitalized at $15,000,000, with sur- 
plus of $30,000,000 and undivided profits of $8,000,000. 
Effective next Monday, May 5, the business of the Penin- 
sular State Bank will be transferred to the main office of 
the People’s Wayne County Bank (across the street). Busi- 
ness transacted through all other Peninsular State Bank 
offices and all Bank of Michigan offices will continue as 
heretofore. The principal officers of the enlarged People’s 
Wayne County Bank are as follows: Julius H. Haass, 
Chairman of the Board; T. W. P. Livingstone, Vice-Chair- 
man of the Board; John R. Bodde, President; Charles H. 
Ayers, L. George Bott, George T. Breen, George F. Buhrer, 
George A. Burns, D. W. Daker, Edwin J. Eckert, R. P. Fra- 
ser, Clifford H. Hyett, B. H. Johnson, George C. Johnston, 
George H. Johnstone, E. R. Lewright, Arthur E. Loch, Rob- 
ert B. Locke, Fred D. Lorimer, A. H. Moody, Robert H. 
Moore, Harry Moxon, W. J. Nesbitt, Frank E. O’Brien, C. E. 
Partridge, Rupert Pletsch, Ralph J. Romer, Donald N. 
Sweeny, M. S. Webb, and George Wiley, Vice-Presidents, and 
Alfred T. Wilson, Cashier. 

Changes in the official personnel of several units of the 
Detroit Bankers’ Co. and the establishment of headquarters 
in the First National Bank Building in Detroit were an- 
nounced this week by Emory W. Clark, who has resigned 
as Chairman of the Board of the First National Bank of 
Detroit, to become Chairman of the Board of the Detroit 
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Bankers’ Co. John Ballantyne, formerly Chairman of the 
Board of the Bank of Michigan, has been appointed Chair- 
man of the Board of the First National Bank, and Herbert 
L. Chittenden, formerly President of the Peninsular State 
Bank, has been made Chairman of the Executive Committee. 
William J. Gray remains as Vice-Chairman of the Board of 
the First National Bank, and D. Dwight Douglas as 
President. Other changes include the appointment of R. P. 
Fraser, Vice-President of the People’s Wayne County Bank, 
Benjamin G. Vernor, and Chas. K. Bartow, formerly officers 
of the Bank of Michigan, and E. J. Obendorfer and H. W. 
Bulkley, formerly officers of the Peninsular State Bank, as 
Vice-Presidents of the First National Bank. It also was 
announced that the foreign department of the People’s 
Wayne County Bank will be consolidated with that of the 
First National Bank under the direction of R. P. Fraser, 
Vice-President, who will be in charge of the foreign depart- 
ments of all units of the Detroit Bankers’ Co. 


— ¢—. 

The Comptroller of the Currency on April 22 issued a 
charter to the First National Bank of Leola, S. D. The 
new bank, which succeeds the Bank of Leola, is capitalized 
at $25,000. Fred Kusler is President and W. C. Turner, 
Cashier, of the institution. 

——@——— 

A charter was issued on April 19 by the Comptroller of 
the Currency for the National Bank & Trust Co. of Chari- 
ton, Iowa. The new bank is capitalized at $100,000. L. H. 
Busselle is President and E. L. Gookin, Cashier. 

—— ¢-—- 

Effective April 4, 19380, the First National Bank of Bing- 
ham Canyon, Utah, capitalized at $100,000, was placed in 
voluntary liquidation. The institution has been absorbed 
by the First Security Bank of Bingham Canyon. 

——@——— 

With reference to the People’s Bank of Sanford, N. C., 
which was closed recently when its Cashier, H. C. Newbold, 
confessed to a defalcation of approximately $44,000, a dis- 
patch from Sanford on April 26, printed in the Raleigh 
“News and Observer” of the next day, stated that a meet- 
ing of the depositors would be held to-day, May 3, at which 
plans would be presented and definite action taken for the 
reopening of the institution. We quote from the dispatch 
as follows: 

The audit recently completed shows that with the exception of the 
defalcation, the affairs of the institution are in good shape, and arrange- 
ments will probably be made for the reopening of the bank. 

Newbold was under a fidelity bond of $25,000, and in addition to this 
the bank had a surplus of about $10,000. The announcement that it is 
probable that the institution will soon resume business is good news to the 
depositors and to the people of the community generally. 

Closing of the institution was reported in the “Chronicle” 
of April 19, page 2714. 

—@—— 

Acquisition of the Industrial Bank of Rocky Mount, N.C. 
by the North Carolina Bank & Trust Co. (head office 
Greensboro, N. C.) was announced on April 28 by R. B. 
Davis, President of the former, according to a dispatch from 
Rocky Mount on that day, printed in the Raleigh ““News & 
Observer’ of April 29. The acquired bank, according to its 
last published statement is capitalized at $50,000, with sur- 
plus and undivided profits of approximately $27,000; de- 
posits of $223,263, and total resources of $504,385. The 
dispatch furthermore said in part: 

The announcement stated that sale of the stock of the Industrial Bank had 
been made to “interests connected with the North Carolina Bank & Trust 


Co., who have in mind the organization of a North Carolina Industrial 
bank with units owned and operated by local officers and directors.”’ 
*” a” *” 


The announcement from President Davis stated that the price paid for 
the stock “represented a figure in excess of $150 for each $100 of stock 
owned by the present stockholders, which price, added to the dividends 
received by the stockholders in the past four and a half years that the bank 
has been in operation, shows a handsome return upon the original invest- 
ment.”’ 


In its issue of the same day the paper mentioned also 
printed the following statement made April 28 by President 
W. 8S. Ryland of the North Carolina Bank & Trust Co. in 
connection with the purchase of the Rocky Mount bank: 


“In keeping with our policy to afford every possible facility to the public 
in connection with financial requirements it is our purpose to organize an 
industrial bank to operate in the places where we now have units of the 
North Carolina Bank & Trust Co. and probably in other towns and cities,” 
said Mr. Ryland in a statement. 

“Our purpose in organizing an industrial bank is to take care of the needs 
of people who desire to borrow small amounts with liberal and easy pro- 
visions for repayment. We believe that such an organization in conjunc- 
tion with the North Carolina Bank & Trust Co. can render a real service to 
those who do not handle large sums. Further announcement will probably 
be made in the next few days.”’ 


Orangeburg, S. C., with thecorporation. The same officers, 
directors andjemployees continue in charge of the newly 
acquired institution. The South Carolina National Bank 
head office Charleston, and its affiliated banks (including 
the Edisto National Bank), all of which are controlled by 
the Socarnat Bank Corporation, at the close of business 
March 27 1930 had combined capital, surplus and undivided 
profits of $5,387,713; deposits of $38,128,756 and total re- 
sources of $45,049,519, not including figures of the South 
Carolina Security Co. The banks composing the group 
controlled by the Socarnat Bank Corp. are as follows: 
South Carolina National Bank and the South Carolina 
Savings Bank with their various branches throughout South 
Carolina; the Pickens Bank, Pickens, 8. C.; the First Na- 
tional Bank, Sumter, S. C.; Commercial Bank, Newberry, 
S. C.; National Bank of Leesville, S. C., and the Edisto 
National Bank, Orangeburg, 8. C. The South Carolina 
National Bank was founded more than 95 years ago. 
—_qe——- 
According to Associated Press advices from St. Peters- 
burg, Fla., on April 30, appearing in the New York “Herald 
Tribune” of May 1, the American Bank & Trust Co. of St. 
Petersburg, a State bank, failed to open for business on that 
day, following a meeting of the directors, who announced 
that they had decided to liquidate the institution for the 
protection of the depositors. The closed bank has a capital 
of $200,000, deposits of $2,300,000 and total resources of 
$3,675,885. The dispatch furthermore stated that the State 
Banking Department had taken charge of the institution. 
—e——-. 

The First National Bank of Odessa, Wash., with capital 
of $40,000, was placed in voluntary liquidation on April 23. 
The institution was taken over by the Security State Bank 
of the same place. 

a 

Announcement was made on Tuesday, April 29, by the 
directors of the Bank of Montreal of the appointment of 
William A. Bog and Jackson Dodds, heretofore Assistant 
General Managers of the institution, as joint General 
Managers, to sueceed H. B. Mackenzie, who died suddenly 
on April 25. In an official statement the directors pointed out 
that it had been decided, in view of the extensive duties 
devolving upon the position heretofore held by the General 
Manager, it was desirable to appoint joint general managers. 
{nithis step, which was believed to be a new departure in 
banking circles in Canada, the directors had adopted a policy 
which had successfully been put into practice by a number 
of the larger banks in the United Kingdom; information to 
this effect_was containedjin the, Montreal “‘Gazette’’ of 
April 30. 

——- o——_ 

A condensed balance sheet of the Mitsui Bank, Ltd., (head 
office Tokyo, Japan) as of Dec. 31 1929, shows profits for 
the six months ending that date of Yen 6,391,561 (including 
balance brought forward from the last account of Yen 3,183,- 
252 and transfer from pension fund of Yen 296,505), which 
was appropriated as follows: Yen 500,000 added to reserve 
fund; Yen 523,200 contributed to pension fund; Yen 290,000 
to pay bonus, and Yen 3,000,000 to take care of dividend to 
shareholders, leaving a balance of Yen 2,078,361 to be carried 
forward to the current half year’s profit and loss account. 
Total assets are shown in the statement as Yen 906,940,465, 
of which loans and discounts amount to Yen 454,389,156, 
municipal and other bonds to Yen 119,589,464, Japanese and 
foreign Government bonds to Yen 117,093,738; foreign bills 
purchased to Yen 76,010,145, and cash in hand and at the 
Bank of Japan, &c., to Yen 45,591,682. On the debit side of 
the statement deposits are shown at Yen 660,373,924, the 
highest ever recorded by the institution. The bank’s paid- 
up capital is Yen 60,000,000 and its reserve funds aggregate 
Yen 64,700,000. Genyemon Mitsui is President. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE 

The New York stock market has had another hectic week 
and heavy declines in prices have occured all around. On 
Monday and Tuesday, and again on Thursday and Friday 
the market broke sharply under continued selling pressure 
and many popular speculative issues established new low 
records for the year. Railroads shares took the brunt of the 
declines while the steel stocks, the specialties, and the copper 
and oil stocks all evinced a strong tendency toward lower 
levels. The weekly statement of the Federal Reserve Bank 
made public after the close of business on Thursday showed 
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money renewed at 4% on Monday continued unchanged at 
that rate until Friday when it dropped to 344%. Among 
the interesting features of the week were the reduction in 
the minimum rate of discount of the Bank of England from 
314% to 3% and that of the Bank of France to 244%. The 
local Federal Reserve Bank rediscount rate was also lowered 
on Thursday to 3%. 

On Saturday the two-hour session brought a continuation 
of the irregularity that had characterized the trading during 
the early part of the week. However, while many prominent 
jssues gave way under pressure of realizing there were a few 
individual stocks that moved sharply upward. The public 
utility group continued the brisk advance, started earlier 
in the week. United Corp. advanced into new high ground 
about 51 with a gain of about 3 points. Public Service of 
New Jersey surged forward more than 2 points to 121. The 
aviation stocks were featured by United Aircraft and Trans- 
port which closed with a net gain of 5 points at 86. Columbia 
Graphophone reached a new top for the year as it touched 
37, and Allied Chemical & Dye registered a gain of 2 points 
to 331. The market suffered a severe break on Monday 
and recessions ranging from 2 to 5 or more points were 
numerous. About noon the market moved downward with 
increasing rapidity, the sharpest recession coming in the 
closing hour when prices were close to the bottom. American 
Can dropped 41% points, General Electric was off 3 points, 
United States Steel, slipped back 3 points, Westinghouse 
91% points and Case Threshing Machine 18% points. Other 
stocks that suffered similar recessions were American Tele- 
phone and Telegraph, Consolidated Gas, National Cash 
Register, Johns-Manville and most of the railroad stocks. 
Oil issues, however, developed several strong spots during 
the forenoon, but failed to hold their gains and closed at 
the lowest levels of the day. 

Selling pressure was again in evidence as the market 
opened on Tuesday and recessions ranging from 2 to 5 or 
more points were recorded in the morning trading. In the 
final hour prices showed some improvement and most of the 
early losses were regained. Oil shares displayed the best 
resistance, but most of the gains were fractional. Reces- 
sions up to 7 or more points were recorded by a large number 
of the more active of the market leaders, including among 
others, American Can, Allied Chemical & Dye, Bethlehem 
Steel, General Electric, Columbian Carbon, Westinghouse, 
Anaconda and Radio Corp. The rally that developed in the 
closing hour carried over to the early trading on Wednesday, 
most of the leading issues showing moderate net gains at the 
closing hour. Oilstocks attracted a good share of the spec- 
ulative interest and substantial gains were recorded by many 
of the stronger stocks. Allied Chemical & Dye improved 4 
points, American Machine & Foundry 6% points to 281%, 
J. I. Case 12% points as it reached 345% and Childs Co. 
45% points to6534. The amusement stocks were among the 
best performers, Radio-Keith-Orpheum running briskly up- 
ward and crossing 47 with a gain of 5 points, while Warner 
Bros. gained 2 points and closed above 71, and Loew’s 
crossed 91 with a gain of over 3 points. In the public 
utility group Electric Power & Light recorded a gain of 2 
points and Public Service of New Jersey made a similar 
advance to 117. 

The market displayed considerable firmness in the early 
trading on Thursday, but again resumed the decline after 
the first hour and many of the popular speculative favorites 
dropped to the lowest levels of the current movement. The 
greatest weakness appeared in the railroad stocks which 
registered losses ranging from 1 to 5 or more points in such 
representative issues as Southern Pacific, Baltimore & Ohio, 
New York Central, Southern Railway, Rock Island, South- 
ern Pacific, New Haven and Chesapeake & Ohio. United 
States Steel, was driven below 180 and closed at 17814, or 
more than 20 points under its peak for the year. J. I. Case 
Threshing Machine fell off 18 points. Auburn Auto 834 
points, Peoples Gas 14 points, Worthington Pump 1034 
points, Pere Marquette 141% points and Atlantic Coast Line 
about 4 points. General Electric was under pressure most 
of the day and closed at 841% with a loss of 2 or more points. 
American Can was off around 5 points at 14134, Consolidated 
Gas was down 5 points to 126% and Amer. Tel. & Tel. 
reached its final at 24874 with a loss of 35% points. 

The stock market was again reactionary on Friday, many 
of the pivotable stocks in the industrial group slipping down 
to new low levels. During the first hour the market ap- 


peared to be stronger, but under increased selling pressure 
the whole list turned downward. As the day advanced 





selling shifted from the steel stocks and railroad issues to the 
public utilities and issues in the specialties class which 
promptly moved with the trend, and declines of 2 to 7 or 
more points were recorded in many of these shares as the 
market closed. New low levels were touched by many of 
the so-called specialties, including A.M. Byers, Columbian 
Carbon, Eastman Kodak, Radio Corporation, Radio-Keith- 
Orpheum, American Locomotive, Missouri Pacific and 
Kenecott Copper. The final tone was weak. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 























Stocks, Ratlroad, State, Untied 

Week Ended May 2 Number of é&e., Muntcipal & States 

Shares. Bonds. Foretgn Bonas. Bonds. 
DRT 6 oc wa nctentdtane 2,315,690 $4,317,000 $1,321,000 $181,000 
PERE sc widpcososanceddil 4,852,190 7,129,000 2,015,000 359,000 
BREE s bi ndésnconccdpui 5,410,010 9,472,000 2,402,000 253,000 
WH 666 os saswdicwe 4, 8,168,000 2,458,000 165,000 
EE 6. wiitndibmnnmnaiian 4,640,350 11,439,600 2,393,000 488,000 
PRE cc vecddossainnwiwlss 5,986,330 10,701,000 1,620,000 654,000 
Be seanccadtiiebbbne dl 27,757,930 | $51,226,600 | $12,209,000 $2,100.000 





Week Ended Map 2. Jan. 1 to May 2. 























Exchange. 1930. 1929. 1930. 1929. 
mame shares. 27,757,930) 22,723,910 348,382,110 390,432,670 
a a 
Government bonds...| $2,100,000} $2,213,750 $41,833,000 $45,818,350 
State and foreign bonds} 12,209,000} 11,156,000 243,025,500 218,025,150 
Railroad & mise. bonds} 51,226,600} 34,609,000 758,856,400 602,003,500 
Total bonds-......- $65,535,600! $47,978,750! $1,043,714,900| $865,847,000 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston. Phtladelphta. Balttmore 

Week Ended 
May 2 1930. Shares. \Bond Sales.| Shares. |Bond Sales.| Shares. \Bond Sales. 
Saturday........ *20,822 $2,000} a153,533 $7,100 4,639} $17,000 
Monday ........-. *44,651 19,000) a222,607 24,000 4,336 23,700 
Es caciacdend *51,015 22,000) a195,679 5,000 4,232 43,000 
Wednesday.....- *50,829 40,000} a129,085 6,800 4,028 12,000 
Thursday _......- *42 452 11,450] a231,716 5,000 3,659 5,300 
FUG sattsoctid 43,250 7,000 40,386 8,000 5,279 9,000 
TOR. catidscikan 253,019} $119,450) 973,006 $55,900 26,173; $110,000 
Prev. week revised! 246,476' $117,000) 923,568 $85,500 19,483' $147,900 

















* In addition, sales of rights were: Saturday, 6,367; Monday, 19,129; Tuesday, 
10,924; Wednesday, 11,740; Thursday, 6,532. 

a In addition, sales of rights were: Saturday, 5,600; Monday, 13,800; Tuesday, 
9,000; Wednesday, 10,400; Thursday, 8,100. Sales of warrants were: Monday, 
2,700; Tuesday, 2,300; Wednesday, 1,000; Thursday, 1,400. 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, May 3) bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly re- 
turns will fall 8.1% below those for the corresponding week 
last year. Our preliminary total stands at $12,658,242,719, 
against $13,777,950,063 for the same week in 1929. At this 
centre there is a loss for the five days ended Friday of 8.6%. 
Our comparative summary for the week follows: 




















Clearings—Returns by Telegraph. Per 
Week Ending May 3. 1930. 1929. Cent. 

New York...-------------------- '---| $7,067,000,000 | $7,729,000,000 | —8.6 
Chicago. -.-.------------------------- 520,462,026 590,438,325 | —11.8 
Philadelphia ------------------------ 441,000,000 489,000,000 | —9.8 
Boston. -.-------------------------- 443,000,000 466,000,000 | —4.9 
Kansas City ------------------------ 102,111,206 116,313,865 | —12.2 
St., Louls--------------------------- 104,000,000 122,900,000 | —15.4 
San Francisco --.-------------------- 175,495,000 183,000,000 | —4.2 
Los Angeles. ----------------------- 155,664,000 174,779,000 | —10.9 
Pittsburgh._-.---------------------- 174,172,463 166,159,184 +5.4 
Detroit -.-------------------------- 158,320,401 202,698,805 | —21.9 
Cleveland - - -.---------------------- 111,021,094 124,322,739 | —10.7 
Baltimore - --.---------------------- 80,476,419 96,595,461 | —16.7 
New Orleans------------------------ 42,584,625 51,092,730 | —16.7 

Thirteen cities, 5 days.------------ $9,575,307,234 |$10,522.300,109 | —9.0 
Other cities, 5 days------------------ 973,228,365 1,078,336,195 | —9.8 

Total all cities, 5 days-.----------- $10,548,535,599 |$11,600,636,304 —9.1 
All cities, 1 day--------------------- 2,109,707,120 | 2,177,313,759 | —3.2 

Total all cities for week ----.------- $12,658,242,719 |$13,777,950,063 dane 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above, the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 26. 
For that week there is a decrease of 2.3%, the aggregate of 
clearings for the whole country being $11,137,990,253 against 
$11,399,197,967 in the same week of 1929. Outside of this 
city the decrease is 8.8%, while the bank clearings at this 
centre record a gain of 1.4%. We group the cities now 
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according to the Federal Reserve districts in which they are | 
located, and from this it appears that in the New York ' 


Reserve District, 


including this city, the totals show an 


increase of 1.2%, in the Boston Reserve District of 3.1% 


and in the Richmond Reserve District of 8.9%. 


Philadelphia Reserve District shows a loss of 24.5%, the 
Cleveland Reserve District of 5.6% and the Atlanta Reserve 


District of 7.9%. 


The Chicago Reserve District suffers 


decrease of 8.8% and the St. Louis Reserve District of 5.6% 
but the Minneapolis Reserve District shows an increase of 


3.0%. 


In the Kansas City Reserve District there is a shrink- 


age of 7.2%, in the Dallas Reserve District of 18.5% and 
in the San Francisco Reserve District of 6.5%. 
In the following we furnish a summary by Federal Reserve 





























districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 

Week End. Apr. 26 1930. 1930. 1929. Dec. 1928. 1927. 
Federal Reserve Dists. z $ % * 3 
lst Boston___.12 cities 560,576,829] 634,288,460) +3.1 589,143,410} 580,174,204 
3nd New York-.11 7,469,722,826| 7,378,352,310] + 1.2] 7,391,009,246] 6,281,004,518 
8rd Philadel‘ia.10 “ 522,329,146, 610,946,996] —24.5, 589,698,935) 564,392,754 
4th Cleveland..8 “ 430,158,212} 455,517,272 —6.6] 396,450,561] 400,263,680 
Sth Richmond. 6 “ 173,484,708 159,346,916] +2.9) 174,766,769 191,924,612 
6th Atilanta....12 “ 1£1,335,225 164,331,569] —7.9 164,436,492 174,281,936 
7th Chicago ... ” 883,216,098] 968,436,341] —€.8} 1,041,196,100] 972,697,604 
Sth St. Louls.__ ss 186,745,709 197,859,007] —5.6 202,781,220 209,766,710 
0th Minneapolis 7 “ 112,700,422) 109,421,537} +3.0} 112,252,529 104,580,220 
10th KansasCity 10 “ 178,602,480) 192,436,915) —7.2 188,622,728 192,201,012 
11th Dallas... a 57,552,538 70,598,182} —18.5 76,375,096 75,858,984 
12th San Fran..17 “ 521,566,060] 557,602,473) —6.5| 585,742,900] 509,028,388 

otal. ...... 126 cities} 11,137,990,253] 11,399,197,967} —2.3] 11,513,062,650] 10,262,804,622 
Outside N. Y. City...-- 3,785,114,253] 4,148,467,620] —8,8} 4,325,029,452] 4,102,954,551 
Canada ....._.. 31 cities! 280,996,329' 435,689,960’ —35.5'  417,769,775' 370,261,933 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





Week Ended April 26. 
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Clearings at— 
Inc. or 
1930. 1929. Dec. 1928. 1927. 
& 3 % 3 s 
First Federal |Reserve Dist|rict—Boston 

Maine — Bangor- 703,722 574,092] +22.6 585,265 732,606 
Portiand-.-.--.--. 4,664,449 3,713,141] +25.6 3,660,785 3,344,286 

Mass.—Boston..| 495,975,258} 478,000, +3.7| 528,000,000} 527,000,000 
Fall River... 1,152,855 1,095, +5.1 1,868, 1,665,948 
a ae 993, 1,278,362} —22.3 987 ,074 1,104,217 
New Bedford--. 1,071,529 1,112,818} —3.7 867,147 1,098,048 
Springfield - - .. 4,963 ,434 5,461,897; —9.1 5,736,796 5,322,503 
Worcester. - .-- 3,551,123 3,588,856] —1.0 3,482,387 3,069,722 

Conn.— Hartford 16,457 ,609 16,791, —2.1 19,892,766 15,030,388 
ian Haven... 8,646 ,343 7,801,464; +10.8 8,599,653 7,523,008 
R.1.—Providence| 11,651,800 14,168,100} —17.7 14,798,100 13,661,200 

N. H.~Manches'r 45, 702,422; +6.1 664,901 622,278 
Total (12 cities)| 550,576,829) 534,288,450} +3.1) 589,143,410) 580,174,204 
Second Feder|al Reserve D)istrict—New| York— 

N. Y.—Albany -- 6,227,338 5,340,772) +16.6 7,253,802 6,384,165 
Binghamton. -- 56 ,083 1,130,303} +11.2 987,571 996, 
Buffalo. .....- 48,173,597 54,480,415) —11.6 51,399,104 51,048,666 
Himira....... 757,041 1,132,975] —33.1 1,106,994 996, 
Jamestown... 1,199, 1,133,782} +5.8 1,284,499 1,176,885 
New York... _.|7,352,876,000/7,250,830,347| +-1.4/7,265,327,407/6,159,850,071 
Rochester - ...- 10,371,427 3,987 888] —25.9 13,394,580 189,658 
Syracuse... ... 5,744,734 6,167,771, —6.9 6,380,577 5,395,671 

Conn .—Stamford 3,959,827 4,048 566) —2.2 3,922,061 3,677 ,934 

N. J.—Monteclair 765,781 978,465| —21.7 757 ,380) 1,103,552 
Northern N. J. 38,391,054 39,121,026} —1.9 39,195,271 37,185,412 
Total (11 cities)|7,469,722,826|7,378,352,310} + 1.2|7,391,009,246/6,281,004,518 
Third Federal] Reserve Dis|trict—Phila|delphi |a.— 

Pa.—Altoona --.- 1,755,919 1,606,910} +9.3 1,709,155 1,583,163 
Bethlehem - - - . 5,318,171 6,971,423] —23.7 4,431,262 4,447 ,692 
 pomeend a as ae 1,034,528 1,079,386, —4.2 1,171,422) 1,361,852 

“Sera 2,062, 1,985,766] +13.6 1,895,352 1,915,090 
Philadelphia _.| 494,000,000} 579,000,000) —14.7 ‘ i 532,000,000 
Gabosu 3,713,647 4,045,110] —8.2 4,188,753 4,294,373 
Seranton. -_-..- 5,009,664 6,199,771] —19.2 6,679,073 5,650,511 
Wilkes-Barre. - 3,381,258 3,406,709} —0.7 4,251 ,667 3,813,760 
; see 2,040,046 2,301,984) —11.3 1,890,508 1,767,317 

N. J.—Trenton--. 4,013,000 4,350,136] —7.7 6,481,743 7,558 ,996 
Total (10 cities)| 522,329,146) 610,946,995) —24.5) 589,698,935) 564,392,754 
Fourth Federjal Reserve Djistrict.— Cle} veland|.— 

Ohio—Akron- - - 4,644,000 .318,000} —36.5 8,846,000 6,400,000 
COME. . cccws 4,093,430 4,078,252} —0.4 3,636,736 4,829,258 
Cincinnati - . - - 61,492,443 70,955,395) —14.6 71,124,311 70,034,000 
Cleveland... -.- 119,867,662} 147,533,066] —19.9| 120,502,616) 114,597,809 
Columbus... .- 16,596 ,900 13,715,200} +21.0 15,056,200 15,619,200 
Mansfield - ~~ - 1,800,214 1,881,618} —4.3 1,829,864 1,778,535 
Youngstown - 3,243,798 4,982,356) —34.9 4,922,441 5,707, 

Pa —Pittsburgh - 218,419,765 205. 053, 385, +6.5| 170,532,393) 181,297,476 
Total (8 cities)} 430,158,212] 455,517,272) —5.6| 396,450,561| 400,263,680 

" Fifth Federal |Reserve Dist ond.— 

W.Va.—Hunt’g’n 933 ,070 —6.4 1,170,064 987 ,894 

Va.—Norfolk --- 4,328,404 +2.5 4,869,403 5,301,338 

Bm Richmond -- -- 44,725,000 +13.4| 43,713,000) 47,385,000 

8.C.—Charleston} 2,111,449 +4.0 *2,300,000 2,000,000 

Md.—Baltimore - 98,861,254 +15.81 97,873,169) 109,833,526 

D.C.—Washing’n 22,525,531 —17.3 24,841,133 26,416,854 

Total (6 cities)} 173,484,708 +8.9] 174,766,769} 191,924,612 

"* Sixth Federal |Reserve Dist|rict.—Atian |ta.— 

Tenn.—Knoxville} *2,400, —10.3 *2,800,000 2,715,938 
Nashville----- 22,338,675 +44 20,597,735 22,566,677 

Ga.—Atlanta..-.-. 38,210,640 —22.9| 43,580,680 44,495,762 

5 iasteadnad 1,366 ,486 —42.4 1,746 804 1,956,189 
a aS 1 ee ae —3.6 gr abana iat 

Fla .—Jack’nville 15,363, +9.2 14,779, ,572, 
i ey 2,935,000 +23.6 90,000: 4,910,000 

Ala.—Birming’m 18,331,180 —14.2 22,642,893 22,166,308 
Mobile... ---.- 1,224,430 —6.6 1,393,966 1,841,184 

Miss .—Jackson - . 1,013,000 —33.1 1,400,000 1,260,373 
Vicksburg - - - -- 122,654 —54.0 329,040 248,523 | 

La—New Orleans 46,959,633 +14 50,692,142 51,486,890 

151,335,225] 164,331,569] —7.9| 164,436,492) 174,881,936 , 





* Total (12 cities) 
ae 






































Week Ended April 26. 
Clearings at— 
Inc. or 
1930. 1929. Dec. 1928. | 1927. 
$ g 3 $ 

Seventh Feder|al Reserve Djistrict.—Chi|cago.—|— 

Mich — Adrian - - A 236,226) —22.0 220,623 247,753 
Ann Arbor... .. 1,130,028 691, +63.5 633,959) 1,014,737 

ere ,966,180} 254,490,101] —18.7] 191,725,427} 169,911, 

Grand Rapids- 620,298 ,760. —16.9 7,683,910 7,882,202 

apiaine 3,054,412 3,649,980) —16.3 3,075,349 2,768 ,000 

Ind.—Ft. Wayne 2,925, 3,635,607; —19.5 3,210,085 2,452,232 
Indianapolis. .. 19,159,000} 21,397,000} —10.5 19,923,000} 20,401,000 
South Bend... 2,542,751 2,953,075] —24.8 2,730,375 2,911,200 
Terre Haute. .. 5,407 ,031 5,107,730) +5.9 4,530,216 5,036,054 

Wis.— Milwaukee} 26,821,374 29,543,476] —9.2 35,510,377 38,168,499 

lowa—Ced. Rap. 2,967,50 2,984,404 —0.6 2/812, 2.514.087 
Des Moines... 10,665,160 8,994,028; +18.6 9,515,528 8,437,396 
Sioux City. -..-. 5,212,899 6,562,904) —20.6 ,085, 5,686,360 

aterloo ..... 1,725,617 1,743,030} —1.0 1,350,825 1,162,102 

Tll.—Blooming’n 2,173,870 2,215,447]; —1.9 ,845,327 1,781,538 
Chicago. ....-. 575,318,380} 604,518,499] —4.8} 738,633,216) 696,747,539 
Decatur... ..-. 1,154,261 1,128,295] +2.3 1,168,755 1,214,253 

ee 4,446,905 5,627,352) —21.0 4.821.157 4,482,482 

Rockford... .. 3,034,331 3,746,392) —19.0 3,113,345 3,694,926 

Springfield - ... 2,706,794 2,451,070} +10.4 2,606,361 2,183,975 

Total (20 cities)| 883,216,098} 968,436,341] —8.8/1,041,196,100} 978,697,604 

Eighth Federa/! Reserve Dis|trict.—St. Ljouis.— 

Ind.—Evansville 4,209,180 4,899,495} —14.1 4,710,630 7,119,325 

Mo.—St. Louis..| 114,600,000 ,400, —9.4} 132,200,000] 139,100,000 

Ky .—Louisville-_ 35,963,742 33,324,847], +7.9] 34,122,384) 32,087,217 
Owensboro - ..- 249,660 270,052} —7.6 295,114 250,112 

Tenn .— Memphis 18,696,223 17,898,426) +4.5 17,432,766 16,800,000 

Ark .— Little Rock 11,658,802 13,183,751] —11.5 12,225,256 12,533,290 

Ill.— Jacksonville 191,194 462,693) —68.7 352,328 16,347 
Quincy. ...... 1,176,908 1,420,343} —17.2 1,442 742) 1,460,419 
Total (8 cities)} 186,745,709] 197,859,007] —5.6| 202,781,220} 209,766,710 
Ninth Federal] Reserve Dis|trict — Minn|eapolis|— 

Minn.— Duluth. 3,767,715 6,604,469} —43.0 6,529,533 7,350,518 
Minneapolis... 78,214,983} 72,909,921) +7.3 71,533,537; 65,199,593 
St. Paul...... 24,277 ,839 23,158, +4.8| 27,422,573) 25,947,343 

No. Dak.—Fargo 1,800,246 1,832,080} —1.8 1,741,001 1,775,392 

8. D.—Aberdeen 1,007 ,506 1,036,812} —2.8 1,127,052 109 

Mont.— Billings - 600 ,456 560,649] +7.1 587,833 512,265 
Helena... ....- 3,031,677 3,379,000} —10.3 3,311,000 2,799,000 
Total (7 cities).| 112,700,422) 109,481,537] +3.0] 112,252,529; 104,580,220 
Tenth Federal| Reserve Dis|trict — Kans\as City|— 

Neb. — Fremont. 273,786 145) —8.2} 365 ery 353,423 
Hastings. -.---- 384,215 439,640 —12.6 468 ,24 385,210 
Lincoln. ...... 2,777,211 3,412,667, —18.6 4,127, $24 4,636,113 

maha......- 38,886,339} 41,461,011 —6.2} 40,111,591 37,190,495 

Kan.— Topeka... 2,998,583 3,022,278 —0.8 2,719, 660! 2,549,239 

_ ae 6,220,778 7,080,635 —12.1 7, 986 882) ;903 843 

Mo.—Kan. City.| 119,621,660 7" 462,113 —6.1) 123, ‘919, 359 132 {828,961 
St. Joseph. --- 4,969,083 644 ‘000 —25.2 6,386,586 5,075,944 

Colo.—Col. Spgs 1,066,691 . 153,162 —7.6 1,181, ‘674 1,068,926 

SR ccon cee 1,404,134 1,463,264 —4.0 1 "355 321| 1,208 858 

Total (10 cities)| 178,602,480} 192,436,915. -—7.2| 188,622,728 192,201,012 

Eleventh Fede'ral Reserve |District—Da las— 

Texas — Austin. - 1,278,796 ,568,420, —18.5 1,556,492, 1,475,521 
IR so snow 39,750,729 47,720,060, —16.7 52,142,321 49,040, 885 
Fort Worth... 9,503,582 12,357,949; —23.1 13,214,300 12,693,256 
Galveston. .-.-.- 1,969,000 4,668,000} —57.8 4,503,000) 8.212.000 

La.—Shreveport - 5,050,431 4,283,753) —17.9 4,958,983 4,437,322 
Total (5 cities) . 57,552,538; 70,598,182) —18.5 76,375,096 75,858 ,984 
Twelfth Federjal Reserve Djistrict.—-Sa |n Fran -= 

Wash .—Seattile-- 42,216,100} 45,688,986) -—-7.6} 45,714,923; 41,457,083 
Spokane. -....- 10,887,000 10,889,000} —0O. 267, 11,048,000 
Yakima.-...-.- 841,970 1,100,362} —23.5 1,115,062 ,120,282 

Ore.—Portland - - 32,809,511 429,758, —6.3] 33,029,396 33,421,139 

Utah.—S. L. City 17,364,614 18,317,244 —5.2 17,472,589 14,855,763 

Cal.—Fresno..-.- 2,984,224 3,467,231) —13.9 3,700,571 4,262,719 
Long Beach. -- 7,208 ,983 9,234,849] —21.9 8,558,241 6,934,983 
Los Angeles...| 179,467,000] 201,531,000} —11.0| 209,702,000} 168,520, 
Oakland. -..... 15,737,132 19,430,719} —19.0 19,269,119 18,341,765 
Pasadena. -.-.- 5,577 ,659 ,709, —16.9 295, 6,434,4 
Sacramento - - - 5,413,343 6,117,832] —11.5 6,592,930 6,263,839 
San Diego-.--.- 5,743,599 5,593,670] +2.7 5,332,315 5,044,424 
San Francisco.| 187,183,438} 185,895,387) +0.7| 206,650,320] 183,028, 
San Jose...-... 2,539,982 3,039,238] —16.5 ,964,1 2,596 ,483 
Santa Barbara. 1,642,910 1,916,114) —14.3 ,504, 1,302,525 
Santa Monica. 1,901,395 1,898,095} +0.2 1,985,518 2,079,164 
Stockton. ._-.- 2,047,200 ¥ ,300] —12.7 ,589 ,000 2,317,000 
Total (17 cities)| 521,566,060} 557,602,473) -—-6.5| 585,742,900) 509,028,388 

Grand total (126 
ea 11137 990,253)11399 128,334 —2.3;11513 062,650] 10262 804,622 

Outside New York)/3,785,114,253/4, 148,386,987 —8.8)4,385,029,452 4,102,954,551 

Week Ended April 24. 

Clearings ai— 

1930. 1929. inc. or 1928. 1927. 
Dec. 

Canada— $ x % & $ 
Montreal. -...--- 94,642,646) 131,212,563) —27.9| 135,647,602) 121,105,874 
Toronto... - 88,484,856; 137,586,192] —35.7| 139,030,936) 119,004,819 
Winnipeg - - - 27,155,137 59,413,753) —54.3 ,204,842 46,987 ,99 
Vancouver - - 16,140,020) 25,318,228) —36.2 22,151,731 19,088 ,089 
Ottawa. ...- 6,002,420 ,714,280| —21.0 8,037,0. ,880,497 

bec... 4,715,432 6,020,880} —21.7 5,333,628 6,493,531 

Halifax... 2,251,663 3,718,666) —39.5 3,363,529 3,203,859 

Hamilton. 4,861,262 6,014,387| —19.2 6,018,944 6,055,971 

Calgary -. .- 6,203,312 12,936,398) —52.1 12,330,331 6,526,751 

8t. John. 2,024,369 2,941,929) —31.2 2,959,534 2,510,503 

Victoria. . 2,068 ,471 2.767.170 —25.3 2,543,920 2,112,718 

London. -- 2,829,865 3,276,827| —13.7 3,351,118 3,228,763 

Edmonton 4,415,063 6,443,229) —31.5 5,770,789 4,493,425 

Regina. --. 4,418,316 7,557,501) —41.5 4,960,411 3,734,614 

Brandon. ..-.-...- 33,700 632,733] —31.5 576,946 513,885 

Letbbridge 453,385 626 ,806| —27.7 764,157 535,508 

Saskatoon -. - 1,867 ,361 2,631,463) —29.0 2,332,409 1,793,438 

Moose Jaw 946,745 1,292,224 —26.8 1,115,655 1,001,909 

Brantford 1,066,016 1,335,836| —20.3 1,145,262 1,204,314 

Fort William-..--. 620,379 1,140,327| —45.6 831,200 1,228 ,982 

New Westminster 741,501 990,189] —25.1 826 ,927 34, 

Medicine Hat--- 276,036 446,900] —38.2 466 ,223 275,818 

Peterborough. - -- 813,823 880,537| —7.6 863 ,293 980,112 

782,654 963,946) —18.8 896,105 857,498 

983 ,866 1,238,639) —-20.6 1,255,322 1,106,767 

2,785,489 6,572,450| —57.6 5,395,027 5,158,754 

53,468 492,587| —-28.2 73,038 355,030 

871,063 850,028} +2.5 801,365 860 ,337 

652,408 786,968) —17.1 796,211 658 ,905 

473,157 921,204) —49.6 801,714 797 406 

52, 865,120] —24.6 624 551] 572,360 

Total (31 cities)| 280,986,329| 435,589,960) —35.5 417,769,775) 370,261,933 





' *Estimated. 
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THE CURB EXCHANGE. 

Selling pressure directed against nearly every section of 
the Curb Exchange this week resulted im generally lower 
prices with to-day’s market registering the sharpest breaks. 
Utilities were among the chief sufferers. Amer. & Foreign 
Power warrants dropped from 71 to 59%; Amer. Gas & Elec. 
com. lost about 14 points to 143. Amer. Light & Traction 
old eom. weakened from 337 to 307% and closed to-day at 
310 while the new com. sold down from 8614 to 754%. Amer. 
Superpower com. A was off from 39% to 34. Elec. Bond & 
Share, com. dropped from 114% to 104% and closed te-day 
at 10514. North Amer. Light & Power receded from 83% 
to 74%. United Light & Power com. A declined from 54% 
to 45% and finished to-day at 4614. Oil stocks while not so 
active also suffered with the rest of the market. Humble 
Oil & Ref. after an advance from 114% to 116 broke to 106%. 
Gulf Oil of Pa. dropped from 166% to 152% and closed to- 
day at 153. Lone Star Gas was off from 543% to 50% and 
ends the week at 514%. Among miscellaneous issues Driver- 
Harris com. was conspicuous for a drop from 108% to 91 
the close to-day being at 914%. Columbia Pictures com. fell 
from 54 to 49. with the final transaction to-day at 51. Elec. 
Power Associates com. was off from 3934 te 35, the class A 
stock dropping from 36% to 31%4 with the final figure to-day 
31%. Goldman Sachs Trading Corp. declined from 43% 
to 37% and rested finally at 38. Securities Corp. General 
new com. broke from 70% to 5974 but recovered finally to 
64%. A. O. Smith Corp. com. lost over 21 points to 224%. 
Technicolor com. sold down from 745 to 69 and ends the 
week at 70. 


A eomplete record of Curb Exchange transactions for the 
week will be found on page 3136. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 























Bonds (Par Vatue). 

Week Endea Foreton 
May 2. (No. Shares) Rights Domesttc Government 
CE vccadoocecwiocenu 828,600 26,600} $2,597,000 | $228,000 
ES ES EO Ce 1,292,600 9,000 3,460,000 285,000 
be io ss o> ww anleemiinaibdaR ilies ds ds 1,444,500 7,500 3,564 000 326,000 
Wednesday... .........-.-- 1,075,000 7,900 2,703,000 377,000 
TL & 0 cbibibiaeniwe 1,122,000 10,100 3,780,000 457 ,000 
ninco a+ wittinnuiitibdimood 1,686,000 ’ 3,993 000 305,000 
| RR Ae een 7,448,700 70,700 | $20,097,000 | $1,978,000 














THE. ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly cireular of 
Samuel Montagu & Co. of London, written under date of 
April 16 19380: coe ks 


The Bank of England gold reserve against notes amounted to £159,.829,239 
on the 9th instant (as compared with £156,188 ,963 on the previous Wednes- 
day), an increase of £13 869,155 since Jan. 1 last. 

In the open market yesterday gold from South Africa to the value of 
£411,000 was available and was disposed of at 84s. 10%4d. per fine ounce. 
Germany secured £336,000, India £40,000 and the Home and Continental 
trade £35,000. 

Receipts of gold by the Bank of England totalled £55,833 and withdrawals 
£20,873, a net efflux of £34,960 during the week. 

The following were the United Kingdem imports and exports of gold 
registered from mid-day on the 7th instant to mid-day on the 14th instant: 


Imports— Exports— 

British Souttr Africa. __- 5 I iirce teins teeta tpsovinves ace 430 
ST sole aves: mc iilinti YO ee ee eee 25,171 
pS ET et 3 21, Switzerland .............. 2,200 
Other countries_____._.. SG. eh ca es aes oeenasy 10,225 
SE BR nn a eewumees 592 

Other countries. _._.....-- 9,813 

£2,420 ,222 £521 431 


United Kingdom imperts and exports. of gold for the month of March 
ast are detailed below: 





Imperts. Exports. 
ne ima £ 22 £470,615 
PBS ag Sai gS EA US He PAR a 11,270 
Mo dae thee w cenchen Gi ome acehih 478 1,490,036 
REE oa a eR gna eS 73,610 75,402 
CEN ee ee eee S| nerekn 42,760 
Mine IRM ae. SII © a I ee 77,505 ouaha 

taly <8 «© <-§ oan emoemmew ae ooeo ee aeeo eee aeeemeeee ee eee 84a eece a 086 
Feet em Gee ee en comin i. knoe ,020 
ir yo and i RTT TES | Bee ee 
Other South \y o~ Fg? eA on os oo DO,Gne > "Cheese 
Union. of South Africa  countrles Southwest Africa 

BS eh ER TS agg RSE SR TA net pF 8 eae 
SE a ENR IS A, 5 I SAL A SL, ia 208,597 
mc PRS 2 SSE EE RET AR Os MS 4,055,000 PE DIERE 
EES TP Ea RS ER RE RR 12,760 30,873 
£7.861,598 #£2,6385,659: 


The Transvaal gold output for the month of March last amounted to 
889,370 fine ounees, as compared with 818,188 fine ounces for Feb. 1930, 
and 866,529 fine ounces for March 1929. 


SILVER. 

Offerings have continued to. be restricted and the market has remained 
steady, prices having shown a slight improvement as compared with those 
of the previous week. A rise of 14d. to 19 11-16d. and 1954d. on the 10th 
instant. was. followed by a reaction of 3-16d. the following day, otherwise 
daily fluctuations have been small. China and the Indian bazaars have 
been the chief support and the Continent has soltt moderately. America 
has offered to sell occasionally but on the whole has still been more disposed 
to buy. 





Prices were quoted level at 19 9-16d. on the 12th and 14th instant, but 
yesterday the 1-16d. premium for cash delivery was regained. 

A well informed correspondent in Mexice has expressed the epinien 
that the effect of the falling silver prices on Mexican production has been 
to cause a general retrenchment of working expenses, leading to the dis- 
missal of great numbers of miners, while smaller mines with low grade ores 
were forced completely to close down. ‘Nevertheless the production has 
been maintained at almost its former level, which is partly due to the fact 
that the larger and more productive mines are operating with greater 
economy and efficiency, and are trying to counter-balance low prices by 
Increased production. 

The following were the United imports and exports of silver 
registered from mid-day on the 7th instant to mid-day on the 14th instant: 

Imports— Exports— 

ln leinatileds a sbiihin <iasapdibaiiiced £113,284 Chima (incl. Hong Kong) -- £236,847 


British India... ...... 49 964 British India_.........--- 164,584 
Other countries. ........_. 48,981 Other countries__........- 4,556 
£212,229 £406,987 


INDIAN CURRENCY RETURNS. 
Un lacs of ruppees) Apr.7. Mar.31. Mar.22. 


PeOE Ee Gs ao hk beindiaccccoudndcon 17415 17723 18057 
Silver coin and bullion in India______________ 11084 11096 10957 
Silver coin and bullion out of India__...._____ Pie wand Psa 23 mute 
Gold coin and bullion in India_______________ 3227 3227 3227 
Gold coin and bullion out of India___._________ odie niet — 
Securities (Indian. Government)____________- 3089 3385 3873 
Securities (British Government)_...________- 15 15 one 


The stocks in Shanghai on the 12th instant consisted of about 96,300,000 
ounces in sycee, 143,000,000 dollars, 20,200,000 Saigon dollars and 14,880 
silver bars, as compared with about 95,500,000 ounces in sycee, 142,000,000 
dollars, 21,200,000 Saigon dollars and 15,820 silver bars on the 5th instant. 

Quotations during the week: 


—Bar Silver, Per Oz. Std.— Bar Gold Per 
Cash. 2 Mos. Oz. Fine. 

Pf ee eee See ee 19 11-16d 19 %d. 84s. 114d. 

Senin aibubsiebpuhoin deiialin ectliiaiuiss oiddiies tits O44. 19 7-16d. 84s. 114d. 

y REL GRRE > ER sta a 19 9-16d. 19 9-16d. 84s. 114d. 

Ds ex‘ us' teil thes  Sdheitectn eben 19. 9-164. 19 9-16d. 84s. 114d. 

SEY Or prcscresuminosoconees 19 9-16d. 19. Car 84s. 10 i 

Bs staat cnsdnehthanigia atin tos Mndibentetaabit 19%d 19 9-16d. 84s. lligd. 

Fo | EAE BY PE RO OT, 19. 19.542d. 84s. ¥2.12d 

The silver quotations to-day for cash and two months’ delivery are each 
3-16d. above those fixed a week ago. 








PRICES ON PARIS BOURSE. 


Quotations of representative stoeks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 


Bonds— 


Apr.26 Apr. 28 Apr. 29 Apr. 30 
Franes. Francs. Francs. Francs. 


Mayl May2 
Francs. Francs. 


French Rentes 3% Perpetual... 88.50 88.40 87.86 87.05 87.30 87.55 
FPrench Rentes 4% 1917... .- 101.35 101.35 101.40 101.45 101.50 101.55 
French Rentes 5% 1915-16__..-. 103.25 108.35 103.40 103.35 102.45 102.55 
Banks— 
Banque de France-...-........ 25,080 24,850 24,875 24,200 24,270 24,240 
i ye Paris et des Pays Bas. 3,190 3.150 3,105 3.100 3,140 3,120 
SR ee 3,225 3,185 3,165 3,110 3,125 3,125 
“<e 
Canal Maritime de Suez__...... 19,075 18,950 18,475 18,100 18,225 . 18,250 
Railroad— 
Chemin de fer du Nord_.-..... 2,540 2,520 2,530 2,450 2,460 2,450 
Mines— 
Mines de Courrieres__......... 1,601 1,594 1,583 1,557 1,565 1,567 
kee en 1,335 1,382 1,324 1,282 1,275 1,280 
Soc. Miniere and Metallurgique. 1,110 1,118 1,091 1,070 1,083 £1,070 
Public Utilities— 
Cie. Generale d’Electricite_-.... 3,725 3,655 3,635 3,530 3,555 3,550 
Soc. Lyonnaise des Eaux___.... 3,655 3,590 3,570 3,505 3,505 3,545 
Cie. Francaise des Procedes 
Thomson-Houston..-...-..- 1,140 1,126 1,115 1,080 1,104 1,098 
Union d’Electricite.._......... 1,488 1,428 1,425 1,410 1,406 £1,415 
Industrials— 
Trefileries & Laminoire du Havre 2,335 2,280 2,255 2,210 2,220 2,235 
Societe Andre Citron... .-- 1,057 1,031 1,025 1,000 4,000 990 
Ste. Francaise Ford.......-... 305 302 299 293 291 298 
OE OS a ieee 255 5 1,075 1,066 1,648 1,030 1,025 21,040 
ERE oA 3,575 3,525 3,515 3,510 3,425 3,430 
yl Sa a 2,145 2,130 2,115 2,055 2,055 2,070 
Etablissements KuhImann----_-- 1,110 1,110 1,100 1,072 1,080 1,084 
Galeries, Lafayette. ............ 185 186 186 178 177 180 
IIIT os ch cicire Integins ance > rapes os 4,280 4,255 4,235 4,200 4,275 4,210 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs.. Fri., 
Apr. 26. Apr. 28. Apr. 29. Apr.30. May 1. May 2 
Silver, p.oz-d. 1911-16 1911-16 I9 11-16 19% 19% 19% 
Gold, p. fine 02. 848.115¢d. 848.11 4d. 845.1144d. 848.11 4%. 84s.11ld. 848.1144 
Consois, 2%%. -.-- 54% 54% 54% 55% 
British, 5%... -..-. 101% 101% 101% Holiday 101% 
Beitish, 444%. ---- 97 oF 97 9834 
French Rentes 
(in Paris) fr. 88.10 88.35 87.80 87.05 87.30 87.50 
French War L’n 
(in Paris). fr_ 103.20 103.40 103.40 103.35 102.45 102.45 


The price of silver in New York on the same days has been: 
Silver in N. Y., per og. (cts.): 


42% 42% 42% 42% 42% 42% 








Commercialand Miscellaneous Aews 











Breadstuffs figures brought frem page 3217.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First. we. give the receipts at Western lake and river ports 
for the week ending last Saturday and sinee Aug. 1 for 
each of the last three years: 
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Receipts at— | 






















































































Flour. | | Basley. | q W heat, Corn, Oats, Rye, = Barley, 
’ bush. bees. push. bush. bees. | 
Oe | gene 10,461,000 13,705,000 6,865,000 
«o--s— | American. ..........-- 136,190,000 21,690,000. 16, ,705, 865, 
540. 139 6000 | Canadian. 2222727227 Faege oon eo "8G72"000. 6-163;000 15,462,000 
12, ------ | Total Apr. 26 1930___210,821,608 21,690,G00' 22,583,000 19,868,000 22,327,000 
ner-=-} -asazz ‘Fotal Apr. 19 1930-.-214,336,000 23.640,000 23°199,000 20,053,000 22,489,000 
36,000 (18,000 14,000 -.--.-- | f ‘Fotal Apr. 27 1920___ 191,999,000 23,194,000 16,670,000 9,868,000 13,996,080 
54000 Sun <i tabaten-< The world’s. shipments of wheat and corn, as furnished b 
82,000. ------ | Broomhall to the New York Produce Exchange, for the 
------| ------ | ending Friday, Aprif 25, and since July I 192% and 1928, 
gi comseay evecee are shown in the following: 
, / et ik Nei Se ee 
a. A | ro 
$661,000 609,000 168,000 Wek Since Since 
4,132,000, 568,000 244,000} Eeports— Agr. 36. Juig 1. | : 1. 
Since Aug. 1—} . 1929. A 
koe, ,000)312,616, ,743,000 111,499, ,959,000'21 250,000 
1928-2222. ee oes 2740001 16,944. '796,000 23,237,000 | Bushels. ’ Bushels. | Bushels. 
1987_—_.-.. 1181567000 391,878,000 250,231,000 125,059 1669,000:32,830,000 | North Amer-| 3,803, 257 603,000 3,121,000 32,626,000 
Total receipts of flour and grain at the seaboard ports for | Argentina___ 1,581,000, 143, 151,101,000 197,083,000 
the week cnlliag Saturday, April 26, follow: ey en wene-a--| 72777" 
Receipts at—| Flour. | Wheat. | Corm. ) Oats. | Burley. | Rye. } Oth. countr’s| 552,000) 36,548, 25,962,000, 26,026,000 
60 lbs bush. 561s. bush. 22 sous. 48 Te. 56 ibs. | Total...) 6,440,000513,656,000764,392,000 4,246,000:200,088,000 257 552,000 
ee” GE scecad” taeda 
ciesal a }  wwanee yo j New York City Banks and Trust Companies. 
— ------| saat RTE Y Asi <o (AR prtees dollars per share.) 
oo ae me 
| 00 = HOH ITLL) mmm 
Galveston. ... Ri a a | ooroe= . swoeee ) AMG esd hes whee 
St. John, N.B. 58,000 426,000 #------ qcceesp 0 oS eeeet = Senwse American Union*_...~. 
Bostom--.--- 34, I, 17,000, = ------| — ------ pronaeey Nat Bk & Tr.100 
} eas Park* ems 
Total wk. ’ 558, 1 79, 101,000, = -_-__- ot Seheaebhenceen 
Since Jan.30) | aes 1,509,000, 1,738, 244, 133,000 | Chat Pheniz Nat Bk & Tr 
Commereial Nat Bk & Tr 
Week 1929...| 520, 2,475, 112, 268,000) 480,000) 62,000 comge 
Binee Pa 9 att sae 13,789, 5,407 ,000}_ 9,090,000) 2,082,000 aah eee ee 
* Receipts do not inelude grain passing through New Orleans for foreign ports | Grace--------.---.---- 
on through ills ot lading. poe aloe —_ Bk & Tr-1 


The exports from the several seaboard ports for the week 
ending Saturday, April 26 1930, are here shown: 


Exports from— 

















Total week 1930_-. 
Same week 1929__ 


The destination of these exports for the week and since 
July 1 1929 is as below: 























Liberty 
National City_......--.-. 


Penn Exehange *~_. -—.- 
Port Morrie*®........... 
Public Nat Bk & Tr-.---- 














* State banks. { New stock. zs Ex-dividend. g Ex-stock div. 
































Flour. Wheat. Corn. 
Exports for Week 
and Since Week — aha Pom 2 a py ; 
Ji 1 to— Apr. July Apr. pr. u 
- 1930. 1929. 1930. 1929. 1930. 1929 
Barrels.| Barreis Bushels. Bushels. Bushels.| Busheis. 

United Kingdom _| 77,696) 3,087,550; 697,000) 44,417,000) -..--- 34,000 
Continent -_-.--.-- 01,373) 3,365,533) 1,177,000) 70,073,000; -..--- 6,000 
So. & Cent. Amer.} 17,000 738 200 ,000 631,600) . ...--- 51,000 
West Indies.... 11,000 TRE ‘scoskan v 1,000 256,000 
Brit.No.Am.Cols.} -..-.-. cS) es aa eee cee 
Other countries__.} 12,340 SER IG se nentns TO DOG, ccconef cwncee 

Total 1930_.... 219,409} 8,557,286) 1,882,000)115,948,000 1,000 347 ,000 

Total 1929.__-- 220.789! 9.276.565) 2,228 ,0001240,728 418) 397,000'28,322 322 





The visible supply of grain, comprising the stocks in 
granary at principal points of aceumulation at lake and 
seaboard ports Saturday, April 26 1930 were as follows: 








Wheat, ‘ Oats, Rye, Barley, 

United States— bush. bush. Dush. bush. bush. 
) a, SRS 965,000 60,000 34,000 53,000 24,000 
Ciiwwndcuresiiedsia See... amie 5,000 YY 
PRINS . cocccscesce 407 ,000 10,000 123,900 24,000 1,000 
Fen 1 oe ee ,000 45,000 23,000 129,000 
New Orleans_........-.- 469,000 150,000 99,000 8,000 244,000 
GE a cdnidooencel fee Se ae 103,000 
Ea 2,894,000 196, 122,000 8,000 140,000 
BS bb a cnnaedboninn 5,288,000 1,825,000 587 ,000 681,000 314,000 
3 Din ne site citiininain 218,000 413,000 502,000 ta || wean 
TR vintitatindde sen mmen 1,355,000 17,000 291 ,000 2,000 1,000 
TR G6 cebmiedcsbonce 153,000 14,000 36,000 11,000 3,000 
re Ee ee 20,354,000 3,411,000 1,949,000 7,088,000 305,000 
* NPR: en  One ” eo ee rR 
Mfiwaukee. --.....----- 659, 208 ,000 . 2,312,000 18,000 176,000 
i din xt ann cop cine 30,429,000 561,000 2,489,000 2,866,000 1,097,000 
ed IER EEE. la 
M bie ccaseinele 28,335,000 494,000 6,229,000 3,966 ,000 
Sioux City..........-.. 367 ,000 562,000 77,000 7,000 
SER aes 3,197,000 1,707,000 255,000 28 ,000 
Kansas City.....-...--- 21,895,000 2,898,000 12,000 147,000 
,. SERRE 2,878 000 eee ee re et i 
Hutchinson. ..........- 2,293,000 RPE st aL gees ~ Se 
St. Joseph, Mo......---- 3,711,000 1,585,000 95,000 32,000 
PEG ba eh actcencecens 27,000 43,000 yk Ts 
IndianmapoMis.........--- 440,000 1,637,000 188 ,000 16,000 
GR ais don cackbnosde 5,014,000 3,373,000 299 ,000 138,000 
GCP ERB. 6 Ko stinaccdcer 134,000 634,000 176,G@OD  —§sswwcees — — wwceee 
Total Apr. 26 1930___136,190,000. 21,690,000 16,461,000 13,705,000 6,865,000 
Total Apr. 19 1936___139,594,000. 23,640,000 16,724,000 13,978,000 7,104,000 
Total Apr. 27 1929__.114,787,000 28,194,000 10,774,000 7,010,000 6,816,000 


: Oats, New York, 216,000 bushels; 
Baltimore, 5,000; Buffalo, 121,000; Duluth, 5,000; total, 347,000 bushels, against 
675,000 bushels in 1929. Barley, New York, 469,000 bushels; Buffalo, 2,183,000; 
Dututh, 76,000; total, 2,728,000 bushels, against 3,378,000 bushels in 1929. Wheat, 
New York, 1,475,000 bushels: Boston, 1,532,000; Philadelphia, 3,309,000; Balti- 
more, 3,471,000; Buffalo, 7,201,000; Buffalo afleat, 900,000; Duluth, 225,000; 
Canal, 779,000; total, 18,901,000 bushels, against. 27,484,000 bushels in 1929. 
Canadian— 





Montreal. .......------ CBIB.G00  § ccctse 873,000 351,000 512,000 
Ft. William & Pt. Arthur 54,130,000 -..... 3,254,000 4,598,000 1 
Os SE antec nae" agatée  Séieig' * wanne - . 

Other Canadian---.-..--.. 13,669,000 _....- 1,945,000 1,214,000 354, 
Total Apr. 26 1930__. 74,631,000 ------ 6,072,000 6,163,000 15,462,000 
Total Apr. 19 1930... 74,742,000 6,475 





15,385,000 
Total Apr 27 1929... 77,112,000 2,858,000 7,180,000 








Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange, April 26 fo May 2, both in- 
clusive, compiled from official sales lists: 














Friday Sales 
Last |Week's Range| for Range Stnee Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.| Shares. Low. High. 
Allegheny Steel. ......-- q Des 65 65 50| 58 Jan| 72 Apr 
Alluminum Goods Mfg...*|_..._- 23% 24 150; 20 Apr} 24 Jan 
American Austin Car... - 6% 6 6%! 2,820 5% Jan 7% Jan 
American Vitrified Prod_ 50}... .__ 15% 15% 10} 15 Feb| 154% Apr 
Arkansas Gas Corp-.----- *| 134%) 13% 15 390 9 Jan} 16% Mar 

Potierrets + 4 ..5nwnduu 10) x 8 8 405 7% Jan 8 Feb 
Armstrong Cork Co_....- *| 55 53 55 315 May} 62 Jan 
Blaw-Knox Co__....--.- * 38 38 40 2,190) 21% Jan) 41% Apr 
Carnegie Metals_.....- iF See 7% 7% 10 5 Jan $ Mar 
Clark (D L) Candy-.-.-.--- *| 18%] 18 19%} 3,965) 13 Jan} 19% Apr 
Crandall McK & Hend_-..*}...__- 22 22 20] 22 May! 22 May 
Devonian Of}. ......-.- 10} 12 11% 14 607 9 Mari 14% Apr 
Donoheegs Ine class A... .*}..._.- 6 16 10; 16 Febj 18 Jan 
Electric Products. -.......- 25 25 26%| 3,475} 18% Apr} 28 Apr 
Hachmeister Lind. ._...- < ee 18% 19 120} 173% Apr} 20% Mar 
Harbison-Walker Ref....*| 65 65 71 220; 59 Jan} 7134 Apr 

PRONE... wiostense sg 110 110 15} 180 Apr} 112 Jan 
Horne (Joseph) pref_._.100)...___ 101 101 160; 100 Mar} 102 Apr 
Independent Brew pf--..50 3% 3 3% 40 1 Jan 5 Feb 
Jones & Lau'gn Steel pf.100)_..__- 123 123 50| 118% Jan) 123 Apr 
Kopper Gas & Coke pf.100/_..__- 101% 102 260} 9934 Jan} 102 Mar 
Liberty Dairy Prod_.-.--- *| 27%4| 27% 28 460| 22 Mart 32% Apr 
Lone Star Gas. ........- *| 51% 50% 54 17,217} 34% Jan) 56% Apr 
McKinney Mfg..-.----.-.-. jes 5 5 1 5 Apr 6% Jan 
Mesta Machine. ........- 29 29 30% 740| k25 Jan| 33% Apr 
National Erie elass A. ..25)....-.- 25% 25% 125} 2434 Mar} 25% 
National Fireproofing - . 50}... 45 45 15} 33 Jan| 4534 Apr 

Prefeswed. ... .onac00<s 44%| 44 45 175) 35 Jan} 45 Feb 
Peoples & Sav & Trust__20}.-._.- 167 168 94) 155 Jan| 175 Mar 
Phoenix Oil pref.......-- 1) 50¢ 50ce 2,000) Apr; 65c Apr 
Pittsburgh Brewing _. ... | eee 4% 65 70 2% Jan 5 Apr 

| aaa are 9% 9% 100 5% Jan 9% Apr 
Pittsburgh Forging -—-..-~—- 22%) 21% 23 6,070} 12 Jan} 24 Apr 
Pittsburgh Plate Glass_.25}) 54 54 56 1,035} 53 Jam 59% Jan 
Pittsb Serew & Bolt Corp.*| 2144] 21 224%| 1,155) 18 Jan| 23 Jan 
Plymouth Oi] Co_....-. | | Pee 24 24% 200} 23 Apr} 27% Feb 
Ruud Manufaeturing - ~~. - 34 34 34 60; 31 Jan} 38 Mar 
San Toy Mining .........1/.-_.--. 3e 3c 1,700 3e 8 8=6Jan 4c Feb 
Shamroek Oli & Gas... .-- 2344| 23 24%| 11,490) k1744 Jan| 27% Apr 
United Engine & Fdy....*| 42 42 43% 310| 3834 Jan} 49% Apr 
United States Glass. ....25}....-- 3% 3% 150) 3% Apr 5% Feb 
Vanadium Alloy Steel_._._}--..-- 65 20) 65 Jan| 67% Jap 

Unlisted— 

Amer Fruit Growers_.-.-.-}-----~- 16 16 25; 10% Feb| 19 Apr 

PRODIOI, ccatientih otitis weliininn 75 75 100} 60 Jan) 75 Mar 
Copper Welding Steel... - 46%) 46% 47% 625, 42 Mari 50 Apr 
Internat Rustless Iron... 1% 1% 1%| 1,660) 1% Jan 3 Feb 
Leonard Oil Development. 34) 3% 4 2,360 3% Mar 4% Apr 
Lone Star Gas pref. ....--|-..--- 108% 109 110) 104% Jan} 110 Apr 
Mayflower Drug Stores. _-~j}.....- 4 5 420 3% Feb 5 Apr 
a eae Saree 50c 50c 810| 30¢ Mar} 80c Apr 
Western Pub Serv vtc....| 28%| 28 30}4| 3,902) 2334 Jan| 33 Apr 

Rights— 

Lage GO, .ccssctesabboneon 4% 4%| 6,271 4% Apr 4% Ap 

Bonds— 

Independ Brewing 68.1955}... ... 61% Gi%} 1,000} 61% Apri 65 Jan 
Shamrock Off & Gas 681939} _ _ . _ _ - 10O7_~=s:108 7,000, 96% Jani 108 




















* No par value. k Includes also record for period when in Unlisted Dept. 
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FINANCIAL CHRONICLE (Vou. 130. 
National Banks.—The following information ‘vegeading By R. L. Day & Co., Boston: 
national banks is from the office of the Comptroller of the Shares. Stocks. 20.108 em | are A... nee 3 per 34h. 
cy, Treasury Department: SD Ationtio Mat. Both per 656.7. 1003; /4. Dost, Lag, Frop..com.undep. 7736 


APPLICATION TO ORGANIZE RECEIVED, 
WITH TITLE REQUESTED. 


April 22— The wae 5 Motions’ Bank of Henrietta, Tex........- 


ndent: KE arl P. Hall, H Tex 
APPLICATION TO ORGANIZE APPROVED. 
April 22- The First Natio nal Bank in Le 
Correspondent: 


CHARTERS ISSUED. 


April 19— National Bank & Trust Co. of Chariton, Iowa-_--- " 
ent, L. H. Busselle. Cashier ‘ 
April 22— The First National Bank of Leola, $0. Dak....... - 
Succeeds: The Bank of Leola Ledla, 80. Dak 


President, Fred Kusler. . Oo. 
April 25- Firet National Bank in Britton, So. Dak. 1 ee 
President, 8. A. . Cashier, C. C. Anderson. 


VOLUNTARY LIQUIDATIONS. 
April 31~ Th North Weed National Bank of Newark, N. J. -. 
close of vy = yy 


ffective April 19 1930. 
ting Agent: John ear, care of the liqui- 
ting bank. Suc ~~ ft by 8 a Trust company. 
April 21— The First Na ere Dems of Baers, Tem. ....-. « one 
Effective April 15 1930. 

TAewuintss ing : J. D. Leatherwood, Merit, Tex. 
se Citizens State Bank of Greenville, Tex. 
April 23— The First atgouet Be zouk in Odessa, Wash 


~y . Cordes, Odessa, Wash. 
A. oN Bank, Odessa, Wash. 
ank of Egeland, No. Dak_.....- 


Liquida’ aor dh .O. Thompson, Egeland Dak. 
Klauidatiog’ Agent: First National Bank of te & No. 


Dak., No. 5798. 
April 24— The First National Bank of Neche, No. Dak_.... _- 


Effective Jan. 29 1930. 
. Paulson and Fred L. Leyes, 
idating bank. oe a ue! b 
in Neche, No. ne. Me: Vise 
te —— Bank, Fialteente. Mt 


an. 20 IS 

". O. Paulson and Fred L. Lewis, 
nk. panernes —_— 
No. 134 
ingham Canyon, Utah... 100,000 


: First Security Bank of B 
nyon, Utah. Absorbed by First Security nk 

of _—— Canyon, Utah. 
April 25—The Manufacturers Nat. Bank of Leavenworth, Kans__ 100,000 


res st E. Snyder, Leavenworth, Kans. 
venw' 
a fae nufacturers State Bank of Leaven- 


" CONSOLIDATION. 


April 26—The Mechanics National Bank of Milwaukee, Wis. .. 200,000 
Bay View Bank, Milwaukee, Wis. _.. -...-.---.- 00,000 
Conso lidated today under “Act of Nov. 7_ 1918, as amended 
Feb. 3s. 1977. uader th e charter of The Mechanics National 
Bank of Milwaukee, No. 12816, and under the sorperete 
title Ry “Bay View National Bank of Milwaukee,’ 
capital stock of $200,000. 


100,000 
25,000 


25,000 


400,000 


25,000 





40,000 


-—<e-e eee 





25,000 


25,000 


25,000 


--—--- 








= 





Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 
a Adrian H. Muller & Son, New York: 
Stocks. $ per Sh.) Shares. $ per Sh 
{00 31 East 71st 8t., Corp., no par; 200 J. C. La Vin, Inc.......--... $3 
100 547 Broadway Co., Ine., no 40 Nassau Hotel Co.-.........--- $1 lot 
par; 100 372-374 Broome St 5 Pittsburgh Taxicab Co........- $2 lot 
Corp, no par; 100 Mahony 77% RitzCariton Restaurant & 
Estates, Inc , no par; 100 14 East eae Co. of Atlantic City; 310 
23rd St Corp , no par; 100 628- Pac dntctdewnndius oun lot 
630 ae ag «| Corp., no par; 180 hay - sgepipastineasecpapie Co., pref., 
Lat ac. ps Se Gs Pc vec ckcu ne avascensicaer 1 lot 
hi ceeel abs ale sheet isk alah eRe we ed $100 lot 138% Winton Hotel Co., pref_-_-.$45lot 
1 1.0148 Byndicate Mines, Inc, no par_$4 lot | 406 Crown Hotel, Inc., pref. stpd. 
Fee Consol. Min. & “Payment of first retirement Pay- 
Co. (W. Va. Je par $5.-$16 lot} ment of 10%,” par $10__...... $22 lot 
Bonds. Per Cent. 


3, ooo Bailey Cobalt M 
(incorp. under Caterio Mining 
Cos., Incorp. Act), par $1.._-- $4 lot 
150 Hudson Ave. Devel. Corp., Inc.$8 lot 


$63,680.91 (face value) of leases and 
(or) conditional sales agreements 
of Merchants & Mfrs. Securities 
Sei aane cau aaa abana $27, 715 lot 


3 Cafe Ambassadeurs, Inc.; 10 “—-. 33 Sulzer’s Harlem River Park 
piimmeuidinibeh beacons « lo , 2nd mtge. 68.............$7 lot 

0 Elm Bell ucts Corp., $260 Stanford Hotels Co., 7% conv. 
$10; 10 preferred, par $10...... eS RE Ses $71 lot 


100 Le Carnet d'Epicure, Ltd., zis? 7 lot 
By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per Sh. 
3 Philadelphia Bourse, pref., par 25 25% 
4 Philadelphia Bourse, pref., par $25 25 


Bonds— Per Cent. 
$1,000 Chain of Rocks King’s High- 
way Bridge Co. lst M.s.f 6s, 


4 Philadelphia Bourse, “9 $50 20 CR, BD 2UNe socpeccendabewecus 81 
pe Exch. Nat. Bk. & Tr. Co. $1,000 yg Pub. Serv. Corp. 
ETE ES pees 27 lst lien 6s, See oonecasua OR 
15 Nat, Seay meen ® pant Oo., $1,000 Gen. ‘Wai. Wks. & Elec. 
Dihebtis cnn Hebtsehoodes 20 =. 15-yr. lst l. & col . 5s, June 
10% City Nat. Bk. & Trust Co..___. ee WO isc isdcdadecheckaunes 84 
17 Ninth BK. & Trust Co., par $10_ $1, 000 Gen. Water Works & Elec. 
100 Plaza Trust Co., par semper Dees obs oe 3% yr. conv. deb. 6s, os 
Dec. 1 1931, ser. A........----.. 


$1,000 Municipal val Service Co. 30-yr 


Diese stinvabdbeehimndsse 11334] coll. tr. s. f. 68, Feb. 1 1956, ord 97% 
25 Northwestern Tr Co., par OF0... 8S $1,000 No. Amer. Lt. & Pr. 30-yr. 
20 Girard Trust Co., par $10 Ss soa ani th 180 s. f. deb. 54s, ser. A, July 1 1956 884 


100 Franklin Trust Co., par $10_.. 57% 


$1,000 S. E. Corner 156h & Walnut 
10 Broadway Merchants Tr - Co., 


Sts. woo 6s (C. Benton Cooper) 


amden, N. J., par $20........ De Boe eccsbacboucdeucs 102% 
10 Merion Title & Tr. Co., Ard- $2,000 Southern Cities Utilities Co. 
more, Pa., par $50_...........- 210 30-yr. ist 1. & coll. 5s, ser. A, 
100 ea oe of Pa., par $25.. 19 BRE Se itdudctevacocsescae 
120 F. G. Vogt & Sons, Ine » Dref., ‘ Texas-La. Pow. Co. Ist M 
par $50 gap 8% pref., 70 axis 6s, ser. A, a ee soogin at 
SM wieViwedakineowe 1 000 Oswego iv. Pow. rp 
75 Union Bank & Trust_-....._.- 1%| 5yr. deb. 6s, Dec. 1 1931 (trus- 
6 Tacony, Palmyra Bridge Co.______ 52| tee’s certificate)...........---. 
Per Cent. | $500 Virginia Pub. Serv. 20-yr. s. f. 
$1,000 Colwood Co. ist fee & leash. pA Feb. 1 1946....-- ~s tay 91% 
@.2. Gs, April 1 1942. ........... 75 |$1,000 Western United Corp. 30-yr. 
$1, 000 Florida Power Corp. ist 54s coll. tr. s. f. 6s, series A, 
series A, Jan. 1 1979_.......--_ 86 We. Up ORB pissand coScus cde % 
By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ ver Sh. 
5 Labor ag Assn. of Buffalo & 100 2 ayo sae Radio Corp., no 
ES et REP RR aR a DR -“—* lot 


Vicinity, Inc 
i Bidgood Consolidated Mines, 


100 Pr Premier Gold Mines, par $1.... 98c 








50 First National Bank, par $20.__124% 

15 Bk. of Comm. & Tr. Co., par $20 36% 

25 U. 8. Trust Co., par $25 PAR 101% 
kshire Fine Spinning As- 


1-100 Ber 

WOR a ob be cttinctcondiocis 15e. lot 
11 Worumbo Mfg. Co., common... 40 
30 Berkshire Fine Spinning As- 

SORES, FOUN, co cctccébscdéin 65% 
12 New England Pub. Ser. 6% pf.. 86 
“2 oe ee 
“a ee Co., as 36 
5 Cent. Me. Pr. Co., 7% pref....105% 
400 Venezuelan Mexican Oil Corp., 

CONSEER, POP GIO. ce cnccntddosas 14 


Ag Whitman & Co., Ine., pref... 7 
5 E. E. Gray Co., common A 5% 
10 E. E. Gray & Co., common B.. 5% 
25 Florence Stove Co. * com... .37 4-38 
100 Nat. Service Co., pref....--.--. 29% 
50 Gt. Nor. Paper Co., par $25... 48% 
fo Commonwealth Finance 7 

150 Eastern Util. a conv. stk_ i 
90 Collyer Insulated Wire Co 


$1,000 San Francisco Bay Toll 
Bridge Co. 78, Nov. a toe & int. 
$1,000 James River Bridge C 
7s, June 1943 


ee 





By Wise, Hobbs & one Boston: 


Shares. Stocks. $ per S 

5 Inman Trust Co., Cambridge__.140 
5 Old Colony Nat. Bk. ,» Plymouth. .176 
5 Atlantic Nat. Bank, par $25__..101 
20 Boston Nat. Bank...._- 150 ex-div. 
10 Fed. Nat. Bank, par $12__100 ex-div. 


20 Boston Nat. Bank....... 160 ex-div. 
26 Hamilton Woolen Co.......... 40 
106 Newmarket Mfg. Co........-. 25% 
57 Berkshire Fine Spinning Asso- 
Clates, COMMON.............-. 16% 
165 Grinnell . At: See 31% 
50 Arlington Mills..............- 22% 
3 a ri 3 2° =e 35 
110 B. B. & R. Knight * rs St tes 5% 
5 ph Ped 5° eae % 


10 Associated Textile Piitbsntuns 


24 Hey wood-W akefield Co., Ist pf. 45 
29 Hey wood-W akefield Co.. com... 14 
40 United Sec. Tr. Associates... .37-37 
5 Cent. Mass. Lt. & Pr. Co., pref..100% 
50 Great Nor. Paper Co., par $25... 49 
1,000 Simbroco Stone Co., com_-_$11 lot 
30 Graton & Knight Co., com_-.-_-.- 8 
800 Western Mass. Cos._.._....- 66% 
50 Mass. Bdg. & Ins. Co., par $25_.130 
10 Draper Corp..............--- 62 
7 units Comml. Finance Corp..-._.- 
100 Wetmore-Savage Automatic 
Equipment Co., common_-_...-.- 


h. | Shares. 


» |7 Old Colony Lt. & 


Stocks. $ per Sh. 
2 Commi. Fin. Corp., pref., par $50 11 
2 New Hampshire Mutual Liabilit y 

Co., non-voting pref..........- 80 
4 Saco-Lowell Sho s, Inc., Ist pf.. 34 
30 ee Fields Petroleum, par 


ss atdaidinkdhaiinia seada-deiiead aes aided te wine $1 lot 
10 foe England Pub. Serv. Co., 
OF PEGE PW iscnicsdciiecscuccce 102% 
10 U. 8. Envelope Co., pref._---_-- 113 


30 Quincy Mkt. Cold Storage & 
Warehouse Co., common .-....-.. 31% 
. Assoc., 1 “washes 
10 New —e b. Se Co 
GP GGG... Pia caticnoctincedune 
Note of Griffith-Stillings Press for 
$25,000 dated Aug. 20 1927, prin. 
now $20,300 and 6% accr. int. 
from Aug. 20 1928 to date; note of 
Griffith-Stillings Press for $4,000 
dated Aug. 20 1927, prin. now 
$3,975 and 6% accr. int. from 
Aug. 20 1928 to date; six notes of 
Griffith-Stillnigs Press in the sum 
of $1,000, each dated Mar. 31 
1928, prin. now $1,000 each with 
accr. int. from Mar. 31 1928 to 
date; secured by 205 shares of 
ahem "pre com., par 


Per Cent. 
$2, “000 00 Winslow Brothers & Smith 
Co. deb. 5s, due March 1943_. 75 











DIVIDENDS. 


Dividends are grouped in 
first we bring to 
current week. 


two separate tables. In the 


ether all the dividends announced the 
Then we follow with a second table, in 


which we show the dividends previously announced, but 
which have not yet been paid. 


The dividends announced this week are: 

















Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Delaware & Hudson Co. (quar.)_-.--.--- *2%4 |June 20|*Holders of rec. May 28 
Illinois Central, com. (quar.)....----.-- *1% |June 2/*Holders of rec. May 9 
Internat. Rys. of Cent. Am., pf. (qu.)| 1% |May 15] Holders of rec. Apr. 30 
N. Y. Chic. & St. Lo., com. & pt. (qu.)| *14% |July 1/*Holders of rec. May 15 
Public Utilities. 
Canadian Hydro-Electric, Ist pf. (qu.)-| 144 |June 1| Holders of rec. May 1 
Cape Breton Electric Co., preferred—/|Divideind omitted 
Community Water Service, 1st pf. (qu.)| *$1.75|June 2/|*Holders of ree. May 20 
Kootenay Power, pret (quar.)....| 1% |June 16) Holders of rec. May 31 
Empire Public Service, com. A (qu.)...| p*45c|May 15/*Holders of ree. Apr. 25 
Havana Electric Ry., pref. (quar.)...-.-. 1% |June 2] Holders of rec. May 12 
Intercontinents Power, = A . a )-| 50c.|June 1] Holders of rec. May 1 
Lincoln Tel. & Tel., pref. (quar.)..--.-.- *1 May 10!*Holders of rec. Apr. 30 
Mohawk-Hudson Pow., ie to} (qu.)..| *$1.75|May 1/*Holders of rec. Apr. 21 
Nat. Water Wks. Corp., com. A (qu.)- 25ce.|May 15) Holders of rec. May 6 
Preferred, series A (quar.)...-..----. 87 4c|May 15| Holders of rec. May 6 
Preferred, series B (quar.)....-.--.- 87 }44c|May 15] Holders of ree. May 6 
North American Co., com. (quar.)-.--- q2% |July 1) Holders of rec. June 5 
i... SUNN ee 75e.|July 1) Holders of rec. June 5 
Seranton Bering Brook Water Serv.— 
$6 preferred (quar.).......--.-.-.-- $1.50|May 15) Holders of rec. May 5a 
$5 preferred (quar.).....----------- $1.25|May 15) Holders of rec. May 5a 
Edison Co., pref. A (qu.).---- 43%c.|June 15} Holders of rec. May 20 
Preferred series B (quar. Ae 37 %c.|June 15| Holders of rec. May 20 
Stand. Pow. & Lt. com. & com. B.(qu.).| *50c.|June 1|/*Holders of rec. May 10 
Union St. Ry. (New Bedford)—dividend | omitte/d. 
Waterbury Gas Light—dividend omitted 
Western Continental Util. com. A (qu.).|*3244c/June 1/*Holders of rec. May 10 
York Rys., pref. (quar.)....-------.-- 62 }4c.|Apr. 30) Holders of rec. Apr. 21a 
Miscellaneous. 
A.B. C. Cigar (monthly) .-..------.--- *lc.|May 20|*Holders of rec. Apr. 30 
Ainsice Packers Ass’D OSD Sea 2 |May 10} Holders of rec. Apr. 30 
Allied Internat. Invest’g $3 Hy (quar.)..| *75c.;|May 1)*Holders of rec. Apr. 25 
American Book (quar.)...--.--------- *1% |Apr. 19|*Holders of rec. Apr. 14 
Amer. Dept. Stores, 2d pref.—no action | taken. 
American Factors (monthly) Salesian esheihods ah *15c.|May 10)*Holders of rec. Apr. 30 
Amer. Forg. & Socket (quar.)...---.--- *15c.|;\May 1)*Holders of rec. Apr. 25 
Amer. Radiator & Stand. Sanitary Mfg. 
8 8 A ee 37 %c.|June 30} Holders of rec. June 11 
Preferred (quar.)...-......-------- 1% |May 31| Holders of rec. May 15 
American Tobacco, com. & com. B (qu.)} $2 j|June 2/ Holders of rec. May 10 
Atlantic Coast Fisheries CED. cecees *30c.|June 2/*Holders of rec. May 22 
Atlantic Gulf & W.1.8.8. Lines, com...| *$1 |May 31|*Holders of rec. May 6 
Atlas Imp. Diesel Eng., A & B (qu. )....| *50c.|June 2/*Holders of rec. May 20 
Bastian Blessing Co., com. (quar.)..... *75e.|\June 1|*Holders of rec. May 15 
Batchelder & Snyder Co., pref. (quar.)..| *2 May 1/*Holders of rec. Apr. 19 
Beaton & Caldwell Mfg. (monthly) -.--.- *25c.|May 1\*Holders of rec. Apr. 30 
PRR ii cAGo db ddmipbovacannmnd *25c.|\June 2/*Holders of rec. May 31 
SR indcdundwnecabdminwennapinire *25c.|\July 1/*Holders of rec. June 30 
Bendix Aviation Corp. (quar.)-.-..---. *50c.|July 1)/*Holders of rec. June 10 
Beneficial Indust. Loan ty com. (qu.)| 374c./Apr. 30| Holders of rec. Apr. 10 
Preferred series A (quar.)....-.----- 87 c.|Apr. 30) Holders of rec. Apr. 10 
Blauner’s, Inc., com. (quar.).......... * -|May 15|*Holders of rec. May 1 
Com. (payable in common stock) - - . .- *f1}4|May 15/*Holders of rec. May 1 
DRE CORNED i Sci ccceccwtsuce *75c.|May 15) Holders of rec. May 1 
Blaw-Knox Co. (quar.).....---.--.-.- 373}4ce|\June 2) Holders of ree. May 174 
Blue Ridge Corp., conv. pref. (qu.)..--. s75c.|June 1| Holders of rec. May 5 
Brach (E. J.) & Sons, com. (quar.)....- *50c.\June 1)/*Holders of rec. May 17 
Brooklyn Lafayette Corp., cl. A (quar.).|37}4c.|May 1) Holders of rec. Apr. 194 
Buckeye Steel Casting, com. (quar.)....|*62}4c|/May 1)*Holders of rec. Apr. 
Bulova Watch, com. (quar.)....-...-..- *75c.|June 1/*Holders of rec. May315 
pe ES Re eae *87}4c\June 1|*Holders of ree. May 15 
Canada Wire & Cable, class A (quar.)...} $1 June 15) Holders of rec. May 31 
canen See & Fdy., ordinary (qu.)-..| 44¢.|May 30) Holders of rec. May 15 
Corp., cl. A (qu.)---| *25e. May 1\*Holders of rec. Apr. 18 
Generetiies ‘Tractor (quar.).......----- *75¢c.|May 31|*Holders of rec. May 15 
TRUER. 6 0 ecrccsccccsscccesedcccces *25¢.|May 31/*Holders of rec. May 15 
Chase (A. W.) Co. (Toronto) pref. (qu.)-| 2 10| Holders of rec. Apr. 30 
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Per | When Books Closed, 
Name of Company Cent. \Payabile. Days Inclusive. 
Childs Co., com. (quar.).........----- June 10)*Holders of rec. May 23 
oe 2. RE ae *134 |June 10|*Holders of rec. May 23 

City Ice & Fuel, com. (quar.).....-.-.--- 90c.|May 31] Holders of rec. May 15a 

Preferred (quar.).............-.--- 1% |June 1) Holders of rec. May 15a 
Co., com, (quar.)........--- *$1.50 1|*Holders of rec. June 12 
Class A (semi-annual) - ........----- *$1.50/July 1/*Holders of rec. June 12 
Palmolive-Peet Co., com. (qu.)-| 623}4e/July 15] Holders of ree. June 20 

Preferred {quer Dosen onan teense ps uly : Bn . rec. June + 
Continental Chicago Corp., pref. (qu.)- ‘c.|June iders of rec. May 
Continental jed. 

Continental Corp., pf. (qu.).} *$1.25|June 2/*Holders of rec. May 15 

Cushman’s Sons, com. ( Di encinmgial *$1 June 1/*Holders of rec. May 15 
7% preferred (quar.)............--- *13%{ |June 1/*Holders of rec. May 15 
8% preferred (quar.).._........-.-- *2 jJune 1/*Holders of rec. May 15 

Co., new com. (qu.) (No. 1)---| *30c.|July 1/*Holders of rec. June 15 

Common (payable in common stock)./*f134 |July 15|*Holders of rec. July 14 

SRG SE Do ccacencosuscensne *1% |June 2/*Holders of rec. May 15 
By oe Brothers, 

Amer. dep. rcts. for ord. reg. shs....*|8pence|May 31] Holders of rec. May 2 

Dexter Co. DD cin eéhdcindandodcod *35c.|June 2/*Holders of rec. May 15 

Diamond Electrical Mtg.— 

Common (payable in common stock) ./*/2}4 |----.-.-- *Holders of rec. Apr. 30 
Distillers (quar.)..-..- *25e.|May 15|*Holders of rec. Apr. 30 
Dominguez Oil Fields (monthly) - ------ *15c.|May 1/*Holders of ree. Apr. 24 

nik i eneln ein omens am peptie atl *10c.|May 1|*Holders of rec. Apr. 24 

Duff-Norton Mfg. (quar.)_......------ *624c|/May 15/*Holders of rec. May 5 

Evans Wallower Lead Co.—Dividend pajssed 

Fageol Securities, pref. (quar.)....----- *1734c|May 15|*Holders of rec. May 1 
BEE CE cba ccswcdacmndcos *10c.|May 15)*Holders of rec. May 1 

ce Service, Balt., com. (quar.)...} 40c.j/June 1) Holders of rec. May 15 

BREE GED. coccanaccoccncess 17%e\June 1) Holders of rec. May 15 
FES Bs CD. ccccandeoccasvesae 1 May 1)/*Holders of rec. Apr. 28 
Firestone Tire & Rubber, 6% pref (qu.)} *1% |June_ 1)|*Holders of rec. May 15 
Fitzsimmons-Conne.l Dredge & Dock— 

Ge CE i edansamanees * June 1/*Holders of rec. May 21 
Fox Film, com. A & B (quar.).--.-.---- *$1 May 20/*Holders of rec. May 12 
Fuller a SEE) Séceecoens *20c.|May 1)|*Holders of rec. Apr. 26 
General Motors, com. (quar.)....----- *75c.|June 12|*Holders of rec. May 10 

7% preferred (quar.).......-.------ *1% |Aug. 1/*Holders of rec. July 7 

6% preferred (quar.)......-.-.-.---- *1% |Aug. 1)*Holders of rec. July 7 

6% debenture stock (quar.)-..-.----- *1% ‘Aug. 1/*Holders of rec. July 7 

SE dscicosctces $1 May Holders of rec. May 10 

Es hb nikndbchentihekdnbackecowe 25c.;May 26} Holders of rec. May 10 
Gerrard (8. A. ) Co. (quar.)...-------- *3744c\June 1/*Holders of rec. May 15 
Globe Automatic ic Sprinkler of Pa.—Divijdend o|mitted 
Globe Automatic Sprinkler of N. J., class} A—Dijdend pajssed 
Globe-Democrat Pub. Co., pref. (quar.) *1% |June 1/*Holders of rec. May 20 
Golden State Milk Prod. (in stock) . - --- *e2.6 |June 30|*Holders of rec. May 15 
Goodyear Tire & Rubber, pref. (quar.)..| *1% |July 1/*Holders of rec. May 31 
Gorham, Inc., $3 pref. (quar.) PEATE TI *75¢.|May ee ee oe 1 
Grand Union Co., conv. pref. (quar.)...]. *75c./June 1/*Holders of rec. May 15 
Hathaway Bakeries, class A (quar.)..-.- *75¢c.|June 2)|*Holders of rec. May 15 

Preferred (quar.)........-...------ *1% |June 2/|*Holders of rec. May 15 
Hamilton Bank Note Eng. & Ptg_--.-.--- 7\%c.|May 15| Holders of rre. May 1 
Hanes (P. H.) Knitt..com.& conv.B(qu.)| *15c./June 2/*Holders of rec. May 20 

DE TO a i a wey *1% |July 1)*Holders of rec. June 20 
Hires (Charles E.) Co., com. A (quar.)-- 50c.|/June 2j| Holders of rec. May 15 
Hollinger Consol. Gold Mines (mtbly.)-- 5c.|May 20] Holders of rec. May 6 
Holt (Henry) & Co., partic. A (qu.).---- *45c.\June 1/*Holders of rec. May 10 
Horn & Hatdart (N. Y.) pref. (quar.)..-| *1% |June 2/*Holders of rec. May 12 
Ingersoll-Rand Co., com. (quar.)...-..-- *$1 |June 2)/*Holders of rec. May 9 

CE LED ce cnctectetnnebuces *$1 |June 2/*Holders of rec. May 9 
Inland Steel (quar.)....-...-.....--.. *$1 j|June 2/*Holders of rec. May 15 
International Silver, com. (quar.).--.--- 1% |June 1] Holders of rec. May 15a 
Kendall Co. partic. pref. (quar.)...---- $1.50\June 1/ Holders of rec. May 10 

Partic. pref. (participating div.) -- ~~~ - 37c.j\June 1| Holders of rec. May 10 
Kleinert (I. B.) Rubber Co. (quar.)....|*62'4c|June 1/*Holders of rec. May 15 
Komp Film Laboratories, pf. (mthly.).-| 1 May 1) Holders of rec. Apr. 25 
Libby-Owens Glass, com. (quar.)__.---- *25c./June 1/*Holders of rec. May 16 
Liggett & Myers Tob.com .<com.B.(qu.)| $1 |June 2] Holders of rec. May 15 
Lindsay (C. W.) & Co., com. (quar.).-.-- 25e.j/June 1] Holders of rec. May 15 

PP (OEE). <ansminsacccences 1% |June 1] Holders of rec. May 15 
Martel Mills—dividend passed. 

May Department Stores (quar.) ------- *50c.jJune 2/*Holders of rec. May 15 

Meletio Sea Food, pref. (quar.)...----- 1% |May 1] Holders of rec. Apr. 26 

Metal & Thermit Corp. (quar.)_...---- *$1.50|May 1/*Holders of rec. Apr. 19 

National Food, class A, dividend passe/d. 

New Bedford Storage Warehouse—dividijend pajssed 

New Jersey Zinc (extra) .......-------- 2 June 10} Holders of rec. May 21 

N. Y. Home Foundation—dividend passjed. 

Ohio Seamless Tube, com. (auar.)...-- 50c.|;May 15} May 1 to May 14 

Ohmer Fare Register, com. (qu.) (No.1)|*12%%c|/May 15|*Holders of rec. May 10 

Oilroyalty Invest. (monthly) -.....----- *10c.|;May 15|*Holders of rec. Apr. 30 

Phillips-Jones Corp., com.—Dividend o|mitted 

Pillsbury Flour Mills, com. (quar.)----- 50c.|June 2] Holders of rec. May 15a 

Public investing Co. (quar.).......--- 25c.|June 16] Holders of rec. May 15 
SESS nuse widieckaaane than asseake oor 10c.|June 16| Holders of rec. May 15 

Pure Oil Co., com. (quar.).....-.--.-- 37%4clJune 1) Holders of rec. May 9 

Ry. & Utilities Investing, 7% pf. (qu.)-| 87%ec|June 2] Holders of rec. May 15 
6% convertible preferred (quar.)-.-.-- 75¢.\June 2] Holders of rec. May 15 

OI ee, CR a cinctenmenaoae a *25c.|May 15|*Holdera of rec. May 1 

Richardson Co., com. (quar.)...-.---.-- *40c.|May 15|*Holders of ree. May 1 

Rubber Plantations Invest. Trust— 

Amer. dep. rets. ord. reg. shares. -.-.-- *w7 4 |May 19|*Holders of rec. Apr. 25 
Savage Arms, com. (quar.).......-..--- *50c.|June 2|*Holders of rec. May 15 

Second preferred (quar.)........---- *144 |Aug. 15'*Holders of rec. Aug. 1 
Smith (A. O.) Corp., com. (quar.)..---- 50c.|/May 18) Holders of ree. May 1 

PIRI TINE). cop kucanscncccena 1% |May 15) Holders of rec. May 1 
Simms Petroleum (quar.)......_.-.--- *40c.|June 14|*Holders of rec. May 29] 
Square D Co., com. B (quar.) (No. 1)--| *50c.|June 30)*Holders of rec. June 20j 

Common B "(payable in stock) ..-...-.- *2 |June 30/*Holders of rec. June 20 
Standard Financial (quar.) er 1)_..-| *25¢.|;May 1/*Holders of rec. Apr. 21 
Standard Oil (California) (quar.)......- 62%4c|June 16} Holders of rec. May 15 
Standard Oil Co. (N. J.) $25 par (quar.)| 25c.}June 16] Holders of rec. May 17 

$100 par stock (extra).........--..-- 25c.|June 16] Holders of rec. May 17 

$125 par stock (quar.)...-....------- $1 June 16} Holders of rec. May 17 

$100 par stock (extra)........---.-.-.- 1 June 16} Holders of rec. May 17 
Standard Oil (N. Y.) (quar.)-.-------- *40c.|June 16|)*Holders of rec. May 9 
Standard Paving & Materials (quar.)-..| 50c.|/May 15] Holders of ree. Apr. 30 
Stand. Royalties, Wetumka, pf. (mthly .) le.|May 15| Holders of rec. Apr. 30 
Stand. Royalties, Wewoka, pf. (mthly .) le.|May 15) Holders of rec. Apr. 30 
Stand. Royalties, Wichita, pf. (mthly.) le.|/May 15} Holders of rec. Apr. 30 
Stearns (Fred.) Corp. (monthly) ....- *116 2-3c.|May 31|*Holders of rec. May 21 
Strauss (Robert 8.) & Co., pref.—dividjend del/ferred 
Studebaker yd papa (QUA .) - coccnee *$1 |June 1/*Holders of rec. May 10 

pO BO A RE *1% |June 1/*Holders of rec. May 10 
Swan-Finch Oil Corp., pret ih Je ohwen *43%clJune 3|*Holders of rec. May 15 
Thomas Engineering &M tg.— —dividend Piassed. 

Truscon Steel, com. (quar.)...---..--- *30c.|July 15|*Holders of rec. June 26 
Preferred (quar.) enti actmakiae'aicaanet emis *1% |June 2/*Holders of rec. May 21 

United Bond & Mtge. of R.I. pf. (qu.)_-| 13% |May 1] Holders of rec. Apr. 21 

U.8. El. Lt. & Pow. Shs. B (qu.)(No.1)} *l6c.|May 15] .....----------------- 

U.8. Steel Corp., com. (quar.)_...-._-- 1% |June 28] Holders of rec. May 29a 
PORee SEE Jaccsdcencncoseocs 1% |May 29] Holders of rec. May 3a 

Union Sugar, pref. (quar.)-......--..-. *44c.|May 10/*Holders of rec. May 5 

Venezuelan Mexican Oil—dividend passe/d. 

Warren Bros., new com. (qu.) (No. 1)_-| *75c.|/July 1|*Holders of rec. June 16 
New first pref. (quar.) (No. 1)_.....- *25c.|July 1|*Holders of .ec. June 16 
New second pref. (quar.) (No. 1)__..*|291-16|cJuly 1|*Holders of rec. June 16 

Warren (8S. D.) Co., com. (quar.)__....- 1% |May 15| Holders of rec. Apr. 30 

Wesson Oil & Snowdrift Co., pf. (qu.)-..| $1 |June 1] Holders of rec. May 15 

Western Dairy Products, cl. A (qu.)_._.| *$1 |June 2|*Holders of rec. May 12 

Western Royalty Corp. (monthly) _.---_. 10e.jMay G6) .....----ccceeccceren- 

Western Tablet & Stationery, com. (qu.)| *50c.|Aug. 1|*Holders of rec. July 21 
pe PO § er rie *1% |July 1/*Holders of rec. June 20 

Wheeling Steel, com. (quar.)_......... *$1 |June 2|*Holders of rec. May 12 

White (J. G.) & Co., Inc. pref. (quar.)__| 144 |June 1) Holders of rec. May 15 

White (J. G.) Engineering, pref.(qu.)...| 1% |June 2] Holders of rec. May 15 

Whitman & Barnes, Inc__............- *25c.|May 1|*Holders of rec. Apr. 15 

Wiener Bank-Verein Vienna 

One schilling per sh. ctf. of 20 ty mr On dejmand. Holders of coup. No. 4. 

Yellow & Checker Cab Consol., cl. A—dijvidend| deferre'd. 


























Below we give the dividends announced in previous weeks 


and not yet paid. This list 


does not include dividends an- 


nounced this week, these being given in the preceding table. 















Per | When Books Closed, 
Name of Company. Cent. |Payable. Days Inclustoe. 
(Steam). 
Atchison, Topeka & Santa Fe, com. (qu.)| 2% |June 2] Holders of rec. May 26 
Atlanta & West Point.............. --| 4 June 30] June 21 to June 30 

Atlantic Coast Line » COM..... -«-| 3% |July 10} Holders of rec. June 124 

Common (extra)................... 1% |July 10} Holders of rec. June 124 
Baltimore & Ohio, common (quar.)....| 1% |June 2] Holders of rec. Apr. 194 

(QURE ) occccccccccccccuee 1 June 2) Holders of ree. ie. 194 
Bangor & Aroostook, com. (quar.).....| 87c./July 1{ Holders of rec. 31a 

Preferred (quar.).........-. coeneee -| 1% |July 1] Holders of res. May 31a 
Central RR. tN; 5. (quar): Moeees oma @ May 15] Holders of rec. May 5a 
Chesapeake & Ohio, preferred......... 334 |July 1] Holders of rec. June 7a 
Georgia Southern & Fla., lst & 2nd pref.| 234 |May 29] Holders of rec. May 15 
Hocking Valley (special) .............-. 6% |May 10} Holders of rec. Apr. 28 
Hudson & on.....-. 1% |June 2] Holders of rec. May 15a 
Maine Central, com. (quar.)........... 1% |July 1] Holders of rec. June 16 

(OMAP) oo pensneccseqesees 1% |June 2| Holders of rec. May 15 
Missouri-Kan.-Texas pref. (quar.)..... 1 June 30} Holders of rec. June 14a 
New Orleans Texas & Mexico (quar.)...| 1 June 2/ Holders of rec. May 16a 
Norfolk & Western, com. (quar.)...... 2% |June 19] Holders of rec. May 314¢ 

Adjustment pref. (quar.) ........... 1 May 19| Holders of rec. Apr. 306 
Pennsylvania RR. (quar.)............ $1 May 31] Holders of rec. May 1a 

ERS ees *$1.75|Apr. 1/*Holders of rec. Mar. 25 
Pitts. Bessemer & Lake Erie, pref...... *$1.50\June 1|*Holders of rec. May 15 
Pittsburgh & Lake Erie (extra) scovceces *$5 |May 15/*Holders of rec. Apr. 25 
Reading even a0 yee fk ae $1 Holders of rec. Apr. 10a 

First preferred (quar.).............- 50c. Holders of rec. May 224 
St. Toul San Franoloo, pref. (quar.)..; 1% olders of rec. July 1a 

Preferred (quer eegensogsoncnssace hy Holders of rec. Oct. 1a 
United N. J. “5 Canal Cos. (qu.)..| *2% *Holders of rec. June 20 

GI bivizcndivcevctcconnnsessies "2% 1|*Holders of rec. Sept. 20 

ELLIE OLE PON *2%% |Jan1‘31|*Holders of rec. Deo.20 °20 
Worn Base a ry wee wan mobeudie 1% Holders of rec. Apr. 194 

ST Ee 4 June 21 to June 30 
Public Utilities. 
Amer. Water Wks. & Elec., com. (qu.).| 25c.;May 15| Holders of rec. Apr. 2546 
Brasilian Tr., Lt. & Pow., com. (qu.)..-| 50c. Holders of rec. Apr. 30 
Brooklyn Edison Co. (quar is about ome 2 Holders of rec. May 9a 
Central & So West 

Common (payable in com. stock) .---| f1% |July 15) Holders of rec. June 30 

oe eee $1.75|May 15) Helders of rec. Apr. 30 

$6 prior lien pref. (quar.)-......-.-- $1.50)/May 15] Holders of rec. Apr. 30 
Chic. Rapid Leg A (qu.)--| %65¢.)June 1/*Holders of rec. May 20 

Prior preferred B & REAPER RR Nt *60c.|June 1/*Holders of rec. May 20 
Cities Service Pow. & Lt., $6 pf. (mthly) - *50c.|May 15|*Holders of rec. May 1 

$7 preferred (monthly) ...-.-....--.-. */58 1-3c]May 15/*Holders of rec. May 1 
Cleve. Elec. Illuminating, pref. (quar.)-| 1% Holders of rec. May 15 
Columbia Gas & Elec., com. (quar.)...-| 50c. Holders of rec. Apr. 194 

COMIN... cane ccccvensnscecesesse (}) |June 30} Holders of rec. May 24a 

6% series A (quar.)......-- 1% |May Holders of rec. Apr. 194 

5% ( Dehootwoscsoonce 1 |May Holders of rec. Apr. 194 
Commonwealth & Sou. Corp., com. (qu.) 15c.|June Holders of rec. May 6a 

$6 preferred (quar.) (No. 1).-------- $1.50) July Holders of rec. June 9a 
Connecticut Ry. & Ltg., com.& pf. (qu.)| 1 Holders of rec. Apr. 30a 
Consolidated Gas of N. Y. com. (quar.)-| $1 Holders of rec. May 9a 
Consumers Power, $5 pref. (quar.)...--| $1.25/July Holders of rec. June 14 

6% preferred (quar.)....-..--..---- 1%. Holders of rec. June 14 

6.6% preferred (quar.)....-...----- 1, Holders of rec. June 14 

7% preferred (quar.)......-....---- 1% |July olders of rec. June 14 

(monthly) ........---- 500. Holders of rec. May 
% preferred (monthly)........-.-- 50c. Holders of rec. June 14 
6.6% preferred (monthly) ..-.-.-..---.- 55e. Holders of rec. May 
6.6% ig eae? dpecnseeces 55e. Holders cf rec. June 14 
. St. Ry.— 

First pref. & sinking fund stocks (qu.)} 1% Holders of rec. May 1 
Eastern Utilities Associates, com. (qu.)-| 50c. Holders of rec. Apr. 28a 
Empire Public Service, cl. A (quar.)-.-.| k45c. Holders of rec. Apr. 25 
Federal Water Service, com. A (quar.)-- 4 Holders of rec. May 24 

Common B (quar.)..-------------- 10c. Holders of rec. May 31 
Havana Elec. a Utilities, Ist pf. (qu.)-| $1.50 Holders of rec. Apr. 21 

Preference (quar.).---------------- $1.25) May Holders of rec. Apr. 21 
Illuminating ‘é “Power Secur., com....- $1.75|May Holders of rec. Apr. 30 

Preferred (quar.)....-------------- 1 Holderso f rec. Apr. 30 
Interstate Public Service, pref. , Dont. Holders of rec. Apr. 30 
Kentucky Utilities, pref. (quar.)..----- *87 \4c|May 20|*Holders of rec. May 1 
Keystone Telephone of Phila., pf. (qu.)-|*$1 2|*Holders of ree. May 21 
Louisville Gas & Elec., com. A & B (qu.)| 43%c.| June Holders of rec. May 314 
Middle Western Telep., com. A (qu.)..-|*43% |June 15|*Holders of rec. June 5 

Common A (quar.)...-.-.----------- *43%c|Sept. 15|*Holders of rec. Sept. 5 

Common A (quar.)....------------ *43%c| Dec. 15|*Holders of rec. Dee. 5 
Middle West Utilities, com. (quar.) ..--- Holders of rec. Apr. 15 

Preferred A ($1.50 or 3-80ths— 

share common stock) (quar.)------ Holders of rec. Apr. 15 
National Power & Light, com. (quar.).-| 2 Holders of rec. May 10a 
Newark nee (quar.)....--.----- *$1 10|*Holders of rec. May 31 

Wiecioosammansiaimnanmaneod *$1 10|*Holders of rec. Aug. 29 

i nine ea denen chesangn eon *$1 10|*Holders of rec. Nov. 30 
North Amatonn Edison, pref. (quar.).-| $1.50|June Holders of rec. May 154 
North Aer 2 L. & P., com. (quar.).- Holders of rec. Apr. 19 

Preferred (quar.).---...----------- 1.50|July Holders of rec. June 20 
North Amer. Utility Secur., Ist pfd.(qu.)| $1.50) June Holders of rec. May 31 
North West Utilities, pref. * (quar. » 1% |May Holders of rec. Apr. 30 
Ohio Edison Co., 6% pref. (quar.).-.-.- 1% |June Holders of rec. May 15 

6.6% preferred (quar.)...---------- - May 15 

7% preterred (quar.).....---------- 

5% preferred (quar.)....----------- 

erred (monthly) -....-.------- 


6.6% preferred (monthly) 
“aa oe Service, pref 


ee 
meee ewer ree 


Common (quar.)....-..------------ 
Pennsylvania sese.S ot 60 pref.(mthly.) 
$6.60 preferred (quar 
Philadelphia Suburban Water, pf. (qu.)- 
Public Service of N. J. $6 pf. ‘(nthly wine 
Rochester Gas & Elec. 7% pref. B (qu. - 
6% preferred series C (quar.)...---- 
my preferred series D (quar.)----- 
California Edison, com. (quar.) - 
Southern Calif. Gas com. (quar.)..--. 
$6.50 preferred (quar.) 
Southern Canada Power common {a- Sad 
Southern Cities Utilities, 7% pre 
Southern Colorado Power com. “ (qu.). 
Southern Pacific Golden Gate Ferries— 
Class A and B x pool nn ati inn ieaeisnee 
Preferred (quar.) 
Tampa Electric Co., com. (quar.)..-.-.- 
Tennessee Electric Power Co.— 
5% first preferred (quar.)....------- 














7.2% tirst preferred (quar. te 
6% first preferred (monthly) ---- 
6% first preferred (monthly) --.----- 
7.2% tirst preferred (monthly) 
7.2% tirst preferred (monthly) - - - --- 
Union Natural Gas of Canada (quar.)-- 
United Gas Improvement com. (quar.) . . 
Preferred (quar.)..-..--..-.---------- 








$1.25iJune 30 





Holders of rec. 


55c. Holders of rec. fay 20 
$1.50) June Holders of rec. May 20 
1% Holders of rec. May 124 
50c. Holders of rec. May 14 
1% Holders of rec. Apr. 30 
1% Holders of rec. Apr. 30 
1% Holders of rec. Apr. 30 
50e. Holders of ree. Apr. 194 
*25c. *Holders of rec. Apr. 30 
*1% *Holders of rec. Apr. 30 
25c. Holders of rec. Apr. 30 
3% Holders of rec. Apr. 21 
50c. Holders of rec. Apr. 30 
*37'4c|May 15|*Holders of rec. Apr. 30 
*$1.50 qr ad 15|*Holders of rec. Apr. 30 
Holders of rec. Apr. 25 
1% \July Holders of rec. Juneji4 
1% |July Holders of rec. Junej14 
Holders of rec. June}i4 
$1.80\ July Holders of rec. Juneji4 
50c. Holders of rec. May#15 
50c. Holders of rec. June¥i4 
60c.| June Holders of rec. May#15 
60c. Holders of rec. June}i4 
*u40c.| June *Holders of rec. Apr. 15 
30¢c Holders of rec. May 314 











3112 





; 
é 
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Public Utilities (Conciuded). 
West. Penn Fiec,. Co. 77, pref. quar.) -- 
Be mmr mong bs aus cathy ee 


ee we eee eee ee ee ee eee 


Avhott Laboratories (quar.).--.-.------ 
Alnmsworth Mig. (stock div.) (quar.)---- 
common (monthly) .-.- 


eee ee meme eee 


Aluminum Mfrs., Inc., com. (quar.)..- 
COME TORE Jc cccvccmecccdcccce 
CREED [ORET.).caccceme ccenccuns 
POS TE daccvansscenecenwea 
PG COS pncauéss as cneegeoce 
Pretesed TENE.) «- ccee ccccecessoce 

American Can, com, (quar.)...---.--- 

American Colortype, pref. (quar.) - ----- 

Amer. European Securities pref. (quar.) - 

Amer. Home Products (monthly) ------ 

American International Corp.— 

Common (payable in common stock) - - 
American Laundry Machinery (quar.)-- 
American Manufacturing, com. (quar.)- 

COME (GUE Je ccccccsncswassecce 

COMMROR (GUE .) oi cccceccccsescccce 


quar.) 

American Metal, com. (quar.).-.------- 

Peeferred (GUS .)...<ccoccacccccscne 
Amer. beg rp ney com. (quar.)..--.-..- 
American News Co., Inc., com. (qu.)-- 
American & Scottish Invest ners SS. 
Amer, Smelt. & Ret., pref. (quar.)-.--- 
Amer. Solvents & Chemical, 1 > vont * 
Amoskeag Mifg., common (quar.)------ 

Common (quar.) ‘Fd EIR SE 
Anaconda Copper Mining Co. (qu.) -- - -- 
Anaconds Wire & Cable (quar.) ...-.---- 
Anies Copper Mining (quar.)....-.-.--- 


Associated Electrical Industries— 
Amer. dep. rcts. for ord. reg. shs---- 
Atlantic Gulf & W. 1. 8S. Lines, pf. (qu.) 


Amer. dep. rcts. ord. reg. shs-.-.-.---- 
Balaban & Katz, com. (quar.)...--..-- 
Peete’ (00? .) ...cce ewe on ewcccc= 
Barnsdall Corp., com, A & B (quar.)---. 
Baumann (Ludwig) & Co., 1st pref. (qu.) 
Candy Co., common (quar.)..--- 
Common (extra) Aloe Se ea 
Beacon Mig. common & pref. (quar.) --- 
Bethiechem Steel, common (quar.)--.---- 
CIN I i iis nn ratinee 
DE CEE) eco cnewentnaen 
Birtman Electric Co., com. (quar.)...-- 


*25c 
cman atibinenee * 


Bloch Bros., common (quar.)....-.-..-- 
-) 


Bond & Mortgage Guarantee (quar.)..- 
Borden Company (quar.)....-.-.----- 


Boss my com, (quar.).....- 


BE BN, cinta nda el 
British Type Investors cl. A (bi-mthly) - 
Brockway Motor Truck Corp., pf. (qu.) 
Bruck Silk Mills (quar.)........--.-.-. 
Buekeye Pipe Line (quar.)......-.-.-.- 
Bucyrus Erie Co., common (quar.)_..-_- 

Preferred (quar.) lascctedahaeth chee ob newiepiiestn 

Convertible preferred (quar.)-....--- 
—— Hill & Sullivan Min. (monthly). 


uar. 

Burns Bros., class A (quar.)_.........- 
Burroughs Adding Machine (quar.)--_-.- 
California Packing, com. (quar.) 


‘erence_ 

Canadian ree. Ltd. (quar.)...-.- 
Canadian Pow. & Paper, partic. pf.(qu.) 
Celluloid Corp. ist pf. partic. stk. (qu . 


let pref. eo SA tie vo teats hogdintornaaiie <b 
EE AG SEG aE 

Central Cold Storage, common (quar.)_- 
Pipe Corp. (quar.)......... 

Century Ribbon Milla, pref. ta unr)... 


Monthly 
Chelsea Exchange Corp., cl. Oh ume 
Chicago ane ye pref. yo — 
Chieago Flexible Shaft, com. (quar.)_.- 
Common (quar. 


Service, common (monthly)... - 
Common (payable in com. stock) 


Commercial Credit, common—see N 
Commers-und-Privat . 
Amer. 


*Holders of rec. June 
“Holders of rec. May 20 
Holders of res. Apr. 
Holders of rec. May Bia 
'*Holders of rec. May 15 

“Holders of rec. Aug. 
——e of rec. Nov. 


Holders of rec. Aug. 
Holders of rec. Nov. 
Holders of rec. Apr. 
*Holders of rec. June 
*Holders of rec. 
*Holdere of rec. 
‘*Holders of rec. 
*fFiolders of rec. 
*Holders of rec. 


7 
SE he 


: 
te ee et ee 


. 
. 
a 





neeeesy 


_ 
to ote 


5|*Holders of rec. 


*Holders of rec. 


*Holders of rec. 
*Holders of rec. J 
*Holders of rec. June 
Holders of rec. Apr. 
Holders of rec. May 
*Holders of rec. May 
Holders of rec. May 
*Holders of rec. May 
Holders of rec. Apr. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. June 





*Fiolders of rec. 
1| *Holders of rec. 
. *Holders of rec. 
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*wil [May 5/*Holders of res A 


7 f. Ree OR 
Class é eee iieinedanlinioteapied wird 
Se cas wile 
Class 2 ee = a od 
aa f * recae rpeaaeasaaaR 
Co Corp.. pref. (quar .)_ 


Continental Can, Inc., com. {quar.)-.--- 
uContinental Credit, com. (quar.)--.-_- 
Securities Co. of 


4tvidend_ 
Crowley. Milner & Co., common (quar.) 
Crown Zellerbach Corp. _— 


“hoes Ne AES: eA SE Ey ape 


eee eee 
me we ewe we eee weer 


Deutsche Bank, Amer. dep.rcts. bear. shs 
Diamond Match (quar.)...........--- 


Di Giorgio Fruit Corp.. pref. (quar.)--- 
Dome Mines, Ltd. (quar.)_......-.---- 
Dominion Bridge, CE dothitionnesnas 
Dominion Stores, com. (quar.)--.---.--- 

Common (payable in com. stock) ---- 
Dow Chemical, com. (quar.).....-.--- 

ok 
Eastern Utilities Investment— 

$6 preferred (quar.)..........-.-.-- 

$7 preferred (quar.)..........--.--- 

preferred pers + le SPT 
Edison Brothers Stores, pref. (quar.).-- 
Elec. Shareholdings, com. (quar.).----- 

Common (payable in common stock). 

Pref. ($1.50 cash or 1-20th sh. com .stk) 
Emporium Capwel! Corp. (quar.)-.----- 
Eurepean Electric Corp., Ltd.— 

Common A and B (quar. ) GNo. I)... 
Ewa Plantation (quar.).......-.--.-.--- 
Fair (The) common (quar.)....-.----- 

 .. 6 glU-»S 
Fairbanks, Morse & Co., com. (quar.) -- 

pS RE ES eo 
Federal Screw Works (quar.)....-.-.--- 
Florsheim Shoe, class A am ‘ (No. 1).-- 


oy wag. 1, . ae * 


) gS) RO ee 
Follansbee Bros. Co. common (quar.) --- 
EE SE Do namagncageccete: 
Foreign Power Securities partic. pf. (qu.) 
Formica Insulation (quar.)....-..------ 
Quarterly 


Quarterly 
Foster & Kieiser Co., com. (quar.).-.---- 
Foundation Co. of Canada OE) ocaawe 
Frank (A. B.) Co., pref. (quar.)...---- 
EE CEE Fons ca nde sseebosans 
General Alliance Corp. (quar.) -------- 
General Box Corp., pref. (quar.)------ 


Genera] Cable, class A Pes D ssntaententin ce $ 


General Cigar Co., pref. DS wcacos 
General Outdoor Aavertising, a. A (qu.) 
DN (ORE). ccanwecunweacdece 
Gibson Art, common (quar.)...-----.- 
ee ee 
eS, Re ee 
OS SS ES 
CEI SEE nas coctuwoscncncocs 


Gilbert (A. C.) Co., com. (quar.)---.-- + 


Gillette Safety Razor (quar .).-.--.--.-..-- 
Godman (H. C.) Co., som. (quar.) ---- 
Goldberg (8S. M.) Stores, com. (quar.)_- 

Proterred (quar.)......-.-.-.---...- 
Goodrich (B. ¥) Co., preferred (quar.)- 
Gorham Manufacturing, com. (quar.).. 

Com. (stock div. 1-20th sh. com.stk.)_ 
Gramophone Co., Ltd.— 

Amer. dep. rcts. ord. shs. reg---~--- 
Grand Rapids Metalcraft (quar.).-..-- 
Grant (W. T.) & Co., com. (quar.).--- 
Graton & Knight, pref. (quar.).....--.- 
Great Atlantic & Pac. Tea com. (quar.). 

refereed I9G0? }......cenc--cceoe-+ 
Great Lakes Dredge & Dock (quar.).-.-. 
Greenfield Tap & Die, 6% pref. (quar.). 


Preferred (quar.)......-.....-..... 
Hartford Times Co., pref. (quar.) -..--- 
Hart Schaffner & Marx, com. (quar.) ..— 
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“Holders of rec. 
Holders of ree. 


*Holders of rec. May 1 


“Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
“Holders of rec. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
“Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of ree. 
*Holders of rec. 
*Holders of rec. 
*Hoilders of rec. 
*Holders of rec. 


“Hold. of rec. Mar. 20 “31 


oD es som of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Hiolders of rec. 
*Fioiders of rec. 
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International Paper & Pow.,com.A (qu.) 
International Shoe, pref. (monthly) ---- 
Interstate Bakeries, com. (qu.) (No. 1)-- 
Intertype Corp., com. (quar.)...------ 
Jewel Tea, Inc., com. (quar.)...------ 

COO Circe cemiwamenenn< 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 


Class B 
Pierce-Arrow Motor Car, pref. (quar.).- 
Pittsburgh Steel pref. (quar.)......-..-. 
Poor & Co., class A and B (quar.)-..-...- 
Powdrell & "Alexander, com. (quar.).... 


Holders of rec. May 
*Holders of rec. May 


Closea Per Closed, 
Days iuelustes. Name af Company. Cent. Days Inclustoe. 
Miscellaneous (Continued). 4 

*Holders of zec. ~~ Northern Dise., pref. A (monthly) ..-.*/66 2-3c *Holders of rec. May 15 

'*Holders of rec. Preferred A (monthiy)-_ ~~. ........-*|66 2-3c *Holders of rec. 5 

‘ot rec. one snee no 166 2-30 *Holders of rec. July 15 

*Holders of rec. Preferred A (monthly). -...........*/66 2-3e *Holders of rec. Aug. 15 

*Holders of rec. Preferred A (monthly) ........_....*/66 2-3 *Holders of rec. Sept. 15 

Holders of rec. Preferred A (monthly)... .. nidinannd */66 2-3 *Holders of rec. Oct. 15 

olders of rec. Preferred A (monthiy)............ ~*|66 2-30 *Holders of rec. Nov. 15 

olders of rec. Osgglesby Paper, preferred (quar. Dc Linteiad *$1.50 1])*Holders of rec. July 20 

*Holders of rec. Preferred (quar.).............-..-.. *$1.50 *Holders of rec. Oct. 20 

Quarterly » rec. Ohio Oil common (quar.)_............/*$1 |June 14/*Holders of rec. May 15 
Illinois Pipe Line (adjustment dividend) - *Holders of rec. New preferred (quar.) (No. 1).......]* $1.50 14/*Holders of ree. May 22 
Imperial Chemical Industries— Yistecks, Ltd., class A & B (quar.)-... \ *Holders of rec. Apr. 30 
American deposit receipts....------- *Holders of rec. Ontarie Steel Products com. (quar.).... Holders of rec. Apr. 30 
Indiana Limestone, pref. (quar.).------ Holders of rec. Proefemped 4QUAPdavnscncn.concescss Holders of rec. Apr. 30 
Pipe Line (quar.)......-.----- Holders of rec. Oppenheim, Collins & Go., com. (quar.) iders of rec. Apr. 254 

Ella sbhtGccetedshoseowsbaspeeee Holders of rec. Otis Company, com. (quar.)........... Holders of rec. May 1 
Industrial Credit Corp., com. (quar.)-.- Holders of rec. @tis Elevator, pret. (quar.)............ Ho of rec. June 30a 
Industrial Finance Co NE A intiatiniith ties ccinsienn in H of ree. Sept. 30a 
Common enaaie te common stock) - - Holders of rec. Preferred (quar.).................- Hold. of rec. Dec.31'30a 
Common (payable in common stock) - -| /2 Holders of rec. Owens Illinois Glass common (quar.) -.- Holders of rec, Apr. 29a 

Common (payable in common stock) - - Hold. of ree. Apr. ot " Preferred (quar.) ........- silty etic Holders of rec. June 15 
Industrial & Power Securities, com. (qu.) Holders of rec. Packard Moter Car (quar.)........... Holders of rec. May 15e@ 

Insull Utility Invest., com. (in stock) -- *Holders of rec. Paepcke Corp., com. (quar.)........... *Holders of rec. May 8 

Common (payable in common stock) - *Holders of rec. Parker Pen, com. (quar.).........-... *Holders of rec. May 1 
Internat’] Agric. Corp.. pr. pref. (qu.)-- Holders of rec. Parmelee Transportation, common(qu.)_ Holders of rec. Apr. 30a 

Internat. Harvester pref. (quar.)------- Holders of rec. Pender (D.) <a ge A Sd, water’ Holders of rec. May 20 
International Paper, com. (quar.)..--.- Holders of rec. Penmans, ane 
30a 
10a 
10a 
15a 

1 

1 


Jones & Laughlin Steel Corp., com. (qu.) 
Peehemred (GGT dicccin o< cncccaseence 

Kidder Participations, Inc., common... 

Kidder Participations No. 2, pref.(extra) 

Kinney (G. R.) Co., com. (quar.)..-.-.-- 
yy eee eee 

Kirby Lumber (quar.)- 
Quarter! 


Quarterly 
Klein (D. Emil) Co. (quar.) (No. wee 
Kroger Grocery & Baking, com. (quar.) - 
First preferred (quar.)_...--.------- 
Second preferred (quar.).....-.----- 
BT GOVE Uicnabsddcwnncucpuw 
SS Fe ee 
Lake of the Woods Milling, com. (quar.) 
Premrred (@UGP.).. . oo cccccecesecs 
Landis Machine, common (quar.)----..- 
ID i rentintsemvcictintiivansinminnen 
eee ee 
Lanston Monotype Machine (quar.)...- 
SNL < sincs we siceitnndeditnaniindilathee dian toch totter 
Leath & Co., common (quar.)...-.-.--.-- 
Common (quar. | ESTES RE aren 
Lefcourt Realty Corp., com. (quar.)...- 
Lehigh Coal & Navigation— 
New no par common (quar.) (No. 1)-.- 
Lehn & Fink Products com (quar.)---- 


Liberty Share Corp., steck dividend. ._-| * 


Lindsay Light, com. (quar.).--------- 

Se ED ccctacanscccsanccead 
Link Beit Co., com. (quar.) ...-------- 
Liquid Carbonic Co., Set (quar.)-- 
Loew’s Inc., pref. (quar. ee emer $1 
London Canada Investment, pref. (qu.) 
Lord & Taylor, Ist pref. (quar.).----.-- 
Los Angeles Invsstment (quar.)_...-..- 
Louisiana Oil Refining, pref. (quar.)...- 
Lunkenheimer Co., pref. (quar.)..--. - 

pS BS RE - Fre. 

EEE (OE ata sm edenecoaeur 
Lynch Giass Machine (quar )_...--.--- 
Macy (R.H.) & Co., common (quar.)--. 
Magnin (I.) Co., = See 


Preferred (quar.) 
Mandel Associates, founders shs. (No. 1) 
Mandel (Henry) Associates (No. 1)_.-.-- 
Manisehewitz (B.) Co.— 
Common (Pay. in com. stock) (quar.)-_ 
pO EC > eee 
May Department Stores— 
Common (payable in common stock) - 
Common (payable in common stock) - 
Common (payable in common stock) - 
Mayflower Associates (quar.)...------ 
gD” SS See 
Stores Corp.— 
Common and common B (quar.)..... 
Porcupive Mines (quar.) -..-- 
McKesson & Robbins, com. (quar.).--- 
A SEB Jen cmwensecceced 
Medart (Fred.) Mfg., com...--.----.- 
Mengel Oo., com. (quar.)......-----.- 
POGUE GOO 0 oe ns cee + cemmosenn 
Merck Corporation, pref. (quar.)--...-- 
Merritt-Chapman &Scott Corp.,com(qu) 
TO (Sh coh wabowbadpecca 
Miami ‘Copper Co. (quar.)_..--.-...-- 
Michigan Steel (extra in stock) ..-.-..-. 
Mid-Continent Petroleum, com. (quar.)- 
Minneapolis Moline Power Implement 


Ss BE, CGE) nt c ctccneebnoucee $ 


Mo.-Kan. Pipe Line Co., com. ¢gu.) _.. 
Mock, Judson & Voehringer, com. (qu.)- 
Mohawk ase 
Monarch Royalty ac pt. A (quar Be 
Paeedierred (quar.).._... ...........- 
Montgomery W — & Co., com. (quar. )- 
Moody’s Investors Serv., part. pref. (qu) 
Motor Products Corp. com. (quar.)_-.-- 
Nat. Bellas Hess Co., pref. (quar.)_..- 
National Biscuit, new com. (No. 1).--- 
ES CEE bbw 6 od cwcbeesacee 
National Casket, common--_-..-..--...-- 
National Dairy Products Corp.— 
Com. (payable in com. stock) (quar .)- 
Com. (payable in com. stock) (quar.). 
National Dept. Stores, 2nd pref. (qu.) -- 
National Investors Corp., pref_....... 
National Lead pref. A (quar.)_......--- 
National Refining, com. (quar.)_....-- 
Wetional Screen Service (quar.)_.--...- 
National Securities Investm’t, 4 (qu.) 
National Supply Co., com. (quar.)..... 
Weisner Bros., Inc., common nny Donati 


uar.) 
Newberry (J. ) Co., pref. (quar.).... 
New Jersey Zinc (quar. ) Eee 
Niles-Bement-Pond, common (quar.)__- 


Nineteen pee me Corp., el. A (qu.).-— 
Noblitt-Sparks Industries @n stock)... 


North American Investment, com .(qu.)- 
North Central Texas Oil (quar.)....... 


Oceanic Ol! (bi-montitty) -- - ---------. 









*Holders of rec. 
Holders of rec. 
*Holders of rec, 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of ree. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holers of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of tec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. ? 
Holders of rec. 
Helders of rec. 
Holders of rec. 


Holders of rec. 
Holders of ree. Apr. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of ree. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec 











*Holders of rec. 
Holders of ‘ 
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COGMOR CRUE) nciecdicunsaiidcness s 


ay OS ne 
Pressed Metais of Amer. com. (quar.)-_- 
Prince & Whitely Trading, com. (No.1). 
Procter & Gamble Co. com. (quar.).... 
Pruett Schaffer Chem........... 
Pullman, Inc. (quar.).........-.- . 
Purity Bakeries Corp., com. (quar.)...- 
Quaker Oats, pref. (quar.)............ 
Rapid Electrotype, stock dividend----. 
Republic [ron & Steel—See note (6) 
Republic Supply (quar.)..........- oud 

pe ae 
Rich field Oil of Calit., com, (quar.)...-- 
Rio Tiato Co., 

Amer. dep. rets. for or ord. reg. shs. £1.. 

Amer. dep. rets. for ord. reg. shs.(ex.) 
Rolls Royce, ay Am. dep. rets..--.-..- 

rets. ( ) 





Ms. 0k db cnvonwetarpatocsdoucseed 


Savage Arms, 2d pref. (quar.)_...----- 
Schietter & Zander, pret. ete ctnintinndl 
Scotten Dillon Co., com. (quar.)..-.--- 
Seaboard Surety (quar.) aiaign@ jae maneniow teanin 
Sears, Roebuck & Co., stock div. (qu.)-- 

Stock dividend (quar.) bcndn dabewsee 
Second National Lnvestors, pref. (quar .) 
Sheaffer (W. 8.) Pens, common (quar.)-. 
Sherwin-Williams Co. common (quar.)-- 

Comment esbr non cc acces teccctucd 

Po eo eee 
Silver-Rod Stores, Inc. (quar.)-------- 
Sinclair Consol. Oil, pref. (quar.).-..-- 
GE Cll (GGRE.) a cvcscccdcsesccuwese 
Smith (Howard) Paper Mills, pref. (qu.) 
Solvay Amer. Invest., pref. (quar.) ----- 
Southern Aeid & Sulphur (quar.)-..-.---- 
Spencer Trask Fund (No. 1) (quar.)---- 
Standard Cap & Seal. new com. (quar.) - 
Standard Investing Corp., pref. (quar.)- 
Standard Oil (Ohio), pref. (quar.)------ 
Stein (A.) & Co., com. (quar.)...----- 
Sterling Securities, conv. Ist pref. (quar.) 

Peetersed (Que?.) . -o20c< cece cncncs 
Stewart-Warner Speedometer (quar.) - -- 
Stix, Baer & Fuller, common (quar.)-.-- 


COONIGR (ONEE Denes nn anmawecnnen * 


COMIN GUNN Fo ndk owe cn ccdsenene 
Stone (H. O.) & Co.— 

Common (in com, stk.)......------- 
Sun Of! Co., com. E peel OR ae 


ewe we ee oem err eno 


I adele ccntien chiens © ceniminminicins weal 


Thatcher Mfg., conv. pref. (quar.)...-- 
Third National Investors Corp., com... 
Tide Water Associated Oli, semi-annual- 
Tide Water Oil, pref. (quar.)....-..-.--- 
Transamerica can . Stock dividend -...- 


Traung Label & Lithograph, cl. A (qu.)- 7 


Clad A (QURPA 6 coed cede cows ccecece 
Glass A (QUE? .) ccnnnws 0+ comcsnced 
Trung Pork stores, Ime. (quar.)...-.--- 
Union Oil Associates (quar.)....------ 
Stock dividend . . csc ccccccaccsatos= 
Union Oj of Calif. «quar.).....------- 
Stock dividend ........-..-..------- 
Union Storage Co. (quar.)-_..-.- snbainanieie 
Quarterly 


eel 


eae 


Quarterly 
United Amer. Utilities, Inc.— 
Com. (1-40th share com. stk.) (No. 1) 
Class A, Tirst series (Wo. 1).-.---- m 
United Biseuit, com. (quar.) -- eecescatitn 





United ‘Chemicals, ae wre. (quar .).-_- 
United Engineering & Fdy., com. (quar.) 
COMER (OTN cnn << occeeonsesn- 
Puoterre€ (quar) 22... ---2ccennooe 
United Molasses Co., Ltd.— 
Amer. dep. rcts. ord. TS. arneecncend * 
Amer.dep. rets.ord reg (bonus)_-.* 
United Piece Dye Works, com. (quar.)_- 


Preserved (GUAl.) oc cc ccasasenscces 
United Secur. Trust Associates (No. 1)-- 
U. 8. Pipe & Foundry, com. (quar.)_._-. 

Geenenen (GUEP Diccccec cc cccdovesece 

CORERER CRORE 5 nc ccvcctpucsntsend 

First preferred (quar.)......-.-...--- 

First preferred (quer.) ......-------- 


preferred (q 
Second preferred (quar.).....-..----- 
Second preferred (quar.)......---.-- 
Second preferred (quar.) ....---..-.- 
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*Holders of rec. May 
*Holders of ree. June 
*Holders of rec. June 14 
Holders ef ree. May 15 
Holders of rec. Apr. 
*Holders of rec. May 
Holders of rec. Apr. 26a 
Holders of rec. May 15a 
*Holders of rec. May 1 

*Holders of rec. July 1 


*Holders of rec. July 
*Holders of rec. Oct. 1 
Holders of rec. Apr. 206 


Holders of rec. May 1 
Holders of rec. May 1 
*Holders of rec. Apr. 8 
*Holders of rec. Apr. 8 
*Holders of reo. July 4 


ee 
on 


“Ee 


*Holders of rec. May 1 
*Holders of rec. Apr. 30 
*Holders of rec. May 7 
Holders of rec. Apr. 30 
Holders of rec. July 15a 
Holders of rec. Oct. 154 
Holders of rec. June 10a 
*Holders of ree. Aug. 25 
Holders of rec. Apr. 30 
Holders of rec. Apr. 30 
Holders of rec. May 15 
*Holders of rec. May 1 
Holders of rec. May 14 
Holders of rec. May 15a 
Holders of rec. May 21 
Holders of rec. Apr. 154 
*Holders of rec. June 10 
*Holders of rec. June 19 


5|*Holders of rec. May 1 


Holders of ree. Apr. 25 
Holders of rec. May 9 
*Holders of rec. Apr. 

Holders of rec May 15 
Holders of rec. May 15 
*Holders of rec. May 6& 
*Holders of rec. May 15 
*Holders of rec. Aug. 15 
*Holders of rec. Nov. 15 


*Holders of ree. June 16 
Holders of ree. May 26a 
Holders of rec. 

*Holders of rec. May 20 

*Eiolders of ree. June 20 

*Holders of res. July 


E 


Holders of rec. June 10a 
Holders of rec. July 81a 
Holders of rec. Apr. 18a 
*Holders of rec. July 5 
*Holders of rec. June 


1 
1 
*Holders of ree. Des. 1 
*Holders of rec. Apr. 30 
*Holders of rec. Apr. 17 
*Holders of rec. Apr. 17 
Holders of rec. Apr. 176 
Molders of rec. Apr. 17a 





S26 
gevess 


1 
i 
i 
Holders of rec. May 15 
Holders of rec. May 9 
Holders of rec. May 17¢@ 
Holders of rec. July ifa 
*Holders of rec. June 13 
*Holders of rec. May 16 
*Holders of rec. Apr. 29 
*Holders of rec Apr. 20 
*Holders of rec. Apr. 29 
*Holders of rec. Apr. 10 
*Holders of rec Apr 10 
Holders of rec. July 16a 
Holders of rec. Oct. 16a 
Holders of ree. June 20a 
Holders of rec. Sept. 20a 
Holders of rec. Des. 20a 
*Holders of rec. May 1 
Holders of rec. June 30a 
Holders of rec. Sept. 20a 
Holders of rec. Dec. 31a 
Holders of rec. June 30a 
Holders of rec. Sept. 30a 
Holders of ec. Dec. 31a 
Holders of rec. June 20a 
Holders of rec. Sept. 30a 
Holders of rec. Dec. 3la 
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Per When Books Closed, 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Concluded). 
U.8. Chain & Forging, com. (quar.)...| *75¢e.|May 15|*Holders of rec. Mar. 27 
(quar.)...---.----------- *$1.75 — A *Holders “ rec. — pf 
U.8. Fidelity & Guaranty (Balt.) (qu.) - .|May Holders of rec. Apr. 
tin * Machinery (quar.).-...- June 1| Holders of rec. May 21a 
J, 9. Seering Cost Cones) duversstioce *$1 July 1)|*Holders of rec. June 20 
U.S. Print. & Lithog: , com. (qu.)..| *50c.|\July 1)*Holders of rec. June 20 
4 1|*Holders of rec. June 20 
‘ 6| Holders of rec. May 164 
Holders of rec. Apr. 30 
Holders of rec. May ia 
*Holders of rec. June 1 
*Holders of rec. Sept. 1 
6 *Holders of rec. Dec. 1 
+) ' Holders of rec. Apr. 30 
Vulcan Detinning, com. & com. A (qu.). 1 July 21| Holders of rec. July 5a 
Preferred and preferred A (quar.)...| 1% |July 21} Holders of rec. July 54a 
Waltham Watch, pref. (quar.)......-. *1% |July 1\*Holders of rec June 21 
Preferred (quar.)......--..-----.-- *1% |Oct. 1/*Holders of rec. Sept. 20 
Warner Bros. Pictures, com. (quar.)....| $1 |June 2) Holders of rec. May 124 
PUUREENS (GEIB) 0 kc wc acdectccscess 55¢e.\June 2) Holders of rec. May 124 
Wayne Pump Co., pref. (quar.)..-.--- *87\%c\June 1|\*Holders of rec. May 20 
Western Reserve investing 6% pf.(qu.).| 1% |July 1] Holders of rec. June 13 
6% partic. pref. (guar.)...........-.- 1% |July 1| Holders of rec. June 13a 
Westvaco Chiorine Products, com. (qu.) 50c.|June 1| Holders of rec. May 15a 
Will & Baumer Candle, com. (quar.) --- 10¢.|May 15| Holders of rec. May 1 
Common (extra)....-....----..--.-- 10¢.|May 15) Holders of rec. May 1 
Willys-Overiand Co., pref. (quar.)....- 1% |July 1) Holders of rec. June 18a 
Winsted Ce iositabisadsecs *2% |Aug. 1\*Holders of rec. July 15 
bth tiuiedadmebbatabtiesnete *50c.|Aug. 1)*Holders of rec. July 15 
SD ctanticviinenedeokbdencecs *2% |Nov. 1|*Holders of rec. Oct. 15 
DE tivtcioviridseuibbobbnuiseccca *50c.,Nov. 1)*Holders of rec. Oct. 15 
Winton mg — GE Padcveccce $1 June 1| Holders of rec May 30 
PRG (NE) n0 nc nv ccgncwnccces 75e.|June 1| Holders of rec. May 30 
Wolverine poruans Cement oon Disional 15¢e.|May 15} Holders of rec. May 5 
Woolworth (F. W 1 Co. (quar.).....-.. 60c.\June 2) Holders of rec. Apr. 21a 
wee (Wm.) Jr. Co > monthly) Slab bie a 60c.\June 2) Holders of rec. May 20a 
PERE i cnccdedtodnnesvevnsenssoce 25e.'July 1' Holders of rec. June 





fficial sources. * The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. {~ The 
New York Curb Exchange Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 
@ Transfer books not closed for this dividend. 
a Correction. ¢ Payable in stock. 


JS Payable in common stock. g Payable in scrip. A On account of accumulated 
dividends. j Payable in preferred stock. 


k Holders of Empire Public Service Corp. have option of applying dividend to 
purchase of class A stock on basis of one-fortieth share for cash share held. 


1 One share Columbia Oil & Gasoline, com., vtc., for each five shares Columbia 
Gas & Electric, com. 


m United American Utilities class A dividend unless notified on or before May 9 
to the contrary, will be paid in class A stock. 


m — & Power Securities dividend is payable in cash or stock at option of 
older. 


o Holders of Federal Water Service class A stock may apply 50c. per share of this 
dividend to the purchase of additional class A stock at $27 per share. 


p Stockholders of Empire Public Service Co. com. A. stock have option of apply- 
ing this dividend to the purchase of additional com. A stock at $18 per share. 


q North American Co. com. stock dividend is payable in common stock at rate of 
one-fourth share for each share held. 


Canada Iron Foundries preferred and common dividend subject to confirmation 
by general meeting on April 17. 


8 Blue Ridge Corp. pref. stock dividend payable in common stock at rate of 1-32nd 
share common for each share preferred, unless stockholders notifies company on or 
before May 15 of his desire to take cash. 


t Payments on 2d pref. stock of U.S. Pipe & Fdy. Co. subject to discontinuance 
in the event of the redemption of that stock before all dividends are paid. 


u Union Natural Gas of Canada dividend payable either 40c. cash or 2% stock. 


v Commercial Credit dividend of 15¢. reported in previous issues should have 
read Continental Credit. 
w Less deduction for expenses of depositary. 


ee A dividend at rate of $4 per share per annum from March 1 1930 to date upon 
which plan shall be ———, is payable 14 days after date of consummation 
of plan to holders of record April 2 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, APRIL 26 1930. 


























*Surplus and| Net Demand Time 
Clearing House * Captial Undiotded Deposits Deposits 

Members Profits. Average. Average 

of N. Y. & Tr. Co 6,900,000 14,812,400 62,324,000 11,320 
Bank AF - Co.. ,000, ,512, 324, »320,000 
Bk. of Manhattan Tr. . 22,250,000 43,707,300} 185,473,000 43,274,000 
Bank of Amer., Nat. Assn 36,775,300 41,293,100) 167,025,000 , 163,000 
National City Bank.-..-.. 110,000,000| 130,559,400] a 1032005,000 210,619,000 
15,000,000 22,348,600} 202,242,000 20,463,000 
99,000,000} 205,035,100! b811,144,000 121,324,000 
16,200,000 19,492,800} 185,400,000 43,015,000 
21,000,000 84,128,000} 372,744,000 42,580,000 
12,100,000 23,115,300} 180,160,000 33,333,000 
10,000,000; 105,614,300} 218,850,000 21,088,000 
50,000,000 84,197,900} 370,880,000 60,081,000 
6,000,000 11,345,700 10,084,000 ,000 
105,000,000} 138,568,700] c766,459,000 90,218,000 
500,000 3,793,600 24,841,000 1,360,000 
50,000,000 63,916,300 4476, 593,000 78,534,000 
25,000,000 84,295,800 e409 .341.000 58 636,000 
10,000,000 24,671,900 39,855,000 1,781,000 
6,000,000 5,695,100 44,821,000 5,198,000 
3,000,000 4,694,300 20,480,000 2,116,000 
12,500,000 34,851,100) 151,187,000 29,291,000 
7,000,000 9,105,300 47,488,000 8,614,000 
2,000,000 2,395,700 31,499,000 7,433,000 

Ges on Soaibere 

ity n ‘armers Tr.Co. 10,000,000 13,014,600 5,581,000 1,374 

Mech. Tr. Co., Bayonne. 500,000! 893/900]  3'003-000| _5°443'000 
1 

BN 6 cick Caetnudhcen | 626,825,300 1,171,246 ,200 5,819,479,000! 961,088,000 





* As per official reports: aeneiomnt, March 27 193 
pred a. BA oy 1tao 930; State, March 27 1930; Trust 


Includes deposits in pickin branches: (a) $314,409 
452,000; (d) $127,076,000; (e) $68,235, 000. wnt 


The New York ‘‘Times’’ publishes regularly each week 


' returns of a number of banks and trust companies which are 


not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending April 25: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, APRIL 25 1930. 


NATIONAL AND STATE BANKS— Average Figures 
























































OtherCash| Res., Dep.,|Dep. Other 
Including|N. Y. and|Banks and Gross 
Loans. Gold. |Bk.Notes.| Elsewhere \Trust Cos | Depostts. 
Manhauan— 3 z z $s s 
Bank of U.8- - --/220,057,000) 19,000 4,127 ,000/32, 477 ,000| 2,487,000, 215,814,000 
Bryant Park Bk.| 2,754,100) 58,500. 107,100 lente ,237 ,600 
Grace National..| 21,937,522; 3,000! 65,719; 1,846,129) 1,243,130) 18,627,279 
Port Morris... 3,562,100, 15,000 101,700 SI... .saneun 3,025,000 
es .|145,243,000) 30, 7 ,811,000| 8,824 000 24,788,000 152,565,000 
yn— 
Brooklyn Nat'l .| 8,752,600] 7,500' 52,200 572,500| 456,200 5,985,100 
Peoples Nat’l...| 7,400,000) 5 000. 121,000' 541 000) 163,000; 7,400,000 
TRUST COMPANIES—Average Figures 
Res’ve Dep.,|Depos .Other 
Loans. Cash. N.Y. and | Banks and Groes 
Elsewhere. | Trust Cos. 
Manhattan— 3 g $s © $s 
._"...., es 48,716,800} 9,463,600 836,300 20,900) 48,250,400 
Bank of Europe & Tr.| 15,770,596 879,977 120, a *- heinsiaighad 15,147,586 
Bronx County ...---. 25,029,109 641,64 Fo 3: eee 24,768,763 
Chelsea 098 1,952,000] ....-.-- 20,451, 
266 5,625,100] 4,979,700) 82,319,100 
336 1,378,297 105,945} 18,334,911 
"239.600| ......-- 17,171,700 
50,163,000} 2,344,000/347,255, 
7,369,780} ..-..---- 55,109,521 
Br 
Brooklyn... .---- .}121,109,900} 2,081,000) 22,182,500; -------- 122,702,200 
Kings nga | biciah-ie nea 28,093,278| 2,119,722) 1,868,885) --.------ 25,308,851 
Mec 8,821,496 263,541 830,699 332,137! 8,844,325 
*Includes amount with Federal Reserve Bank as follows: Empire, $3,389,400; 


Fulton, $2,097,600 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Aprti 30 Changes from Aprti 26 Apru 16 
1930. Prevtous Week. 1930. 1930 
| $ $ 3 
CRO... Kin anatiowennn 97,475,000} Unchanged 97,475,000} 97,475,000 
Surplus and profits...--.- 103,326,000} Unchanged 103,326,000} 103,326,000 
Loans, dise’ts & invest’te_|1,105,372,000| —14,256,000}1,119,628,000 1,113,955,000 
Individual deposits. ....- 691,126,000} +8,556,000! 682,570,000} 678,296,000 
Due to banks. ........-- 148,173,000] —3,397,000} 151,570,000} 154,773,000 
Time deposits_.......-- 269,478,000| —11,119,000} 280,597,000 .871,000 
United States deposits -- - 8,084,000} —1,962,000 10,046, 13,044,000 
Exchanges for Clg. House 33,835,000} +6,171,000} 27,664,000 32,659,000 
Due from other banks --- 87,200,000} +1,576,000} 85,624,000} 86,081,000 
Res’ve in legal deposit’les} 84,859,000 +8,000} 84,851,000} 84,036,000 
Cash in bank... ....--.- 7,356,000 + 159,000 7,197,000 .287,000 
Res’ve in excess inF.R.Bk 1,347,000 —103,000 1,450,000 952,000 








$144,572,000; (c) $14,- 





Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending April 26, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries’’ and ‘“‘Cash in vaults.’’ 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 














requirements. This will account for the queries at the end 
of the table. 
Week Ended Aprti 26 1930. 
Two Ciphers (00) Aprtl 19 Aprti 12 
omitted. Members of Trust 1930. 1930. 
F.R. System| Compantes. Total. 
$ 3 t é 
CO Se conknuneca 60,134,0 7,500,0 67 ,634,0 67 ,634,0 67 ,634,0 
Surplus and profits....| 220,580,0 16,714,0| 237,294,0) 237,294,0) 237,294,0 
Loans, dise’ts & invest.|/1,089,111,0 64,022,0/1,153,133,0)1,149,431,0/1,152,119,0 
Exch. for Clear. House 31,379,0 291,0 31,670,0 ,019,0 34,393,0 
Due from banks. .-.-.-- 95,915,0 13,0 95,928,0| 107,675,.0 97.173.0 
Bank deposits_-...... 145,780,0 1,822.0} 147,602,0| 153,093,0} 150, 0 
Individual deposits...} 615,092,0 28,145,0| 643,237,0) 658,293,0) 661,768,0 
Time deposits. -_.....-. 248 ,352,0 16,037,0| 264,389,0} 261,135,0) 249,921,0 
Total deposits_.__.-..- 1,009 ,224,0 46,004,0/1,055,228 ,0/1,072,521.0)1,061,773,0 
, Res. with legal depos. - TE ckehebne 72,166,0 72,435,0 71 ‘0 
Res. with F. R. Matted oer 4,078,0 4,078,0 4,399.0 4.345,0 
Cash in vault*____--_- 10,102,0 1,578,0 11,680,0 11,606,0 11,521,0 
Total res. & cash held_ 82,168,0 5,656,0 87,924,0 88 440.0 87 ,404,0 
Reserve required. ---- ? ? ? ? 
Excess reserve and cash 
|. Re: t ? ? ? ? 

















* Cash in vault not counted as reserve for Federal Reserve members 
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of the twelve 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday arternoon, May 1,and showing she condition 


banks at the close of business on Wednesday. In the first table we present 


as a whole in comparison with the figures for the seven p 


Accounts (third table following) gives details 
Reserve 


Agents and between 


e latter 


) receding weeks and with those of the co 
The second table shows the resources and liabilities separately for each of the twelve banks. The 
transactions in F' 


and eleral tose 


rve banks. 


n 
ederal 


latest week appears on page 3033. being the first item in our department of ‘“‘Curreni Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 30 1930 


the results for the system 
ding week las 
Reserve 
ederal Reserve notes between the Comptroller and 
The Reserve Board’s Comment upon the returns for the 


it year. 
Agents’ 




























































































Apr. 30 1930.| Apr. 23 1930.|Apr. 16 1930. apra 9 1930.|Apra 2 1930.) Mar. 26 1930.|AZar. 19 1930.) Mar. 12 1930.) May 1 1929 
RESOURCES. $ $ $ j $ $ $ $ $ 3 
Gold with Reserve agents...... 1,642,214,000)1,654,164,000/1,688,084,000) 1,703 ,584,000)1,693,284,000) 1,717,859,000/1,683,659,000] 1,656,159,000/1,317,449,000 
Gold_redemption fund with U. 8. Treas. 41,097,000 41,142,000 41,245,000 42,245,000 51,851,000 51,865,600 53,266,000 53,766,000 61,172,000 
Gold held exclusively agst. F. R. notes} 1,683 ,311,000) 1,695,306 ,000/1,729,329,000) 1,745,829 ,000/1,745, 135,000) 1,769,724,000|1,736,925,000/1,709,925,000/1,378,621,000 
Gold settlement fund with F. R. Board..| 634,847,000) 615,295,000} 592,097,000) 587, A 588,864,000} 587,321,000} 615,496,000} 638,670,000} 671,114,000 
Gold and gold certificates held by banks.| 754,502,000) *735,799,000| 710,065,000} 704,212,000] 687,710,000] 693,957,000} 683,616,000 90.564,000} 762,295,000 
Total gold Waoccccccccocescce- 3,072,660,000} *3,046400 000/3,031 491 ,000/3,037,281,000/3,021,709,000)3,051,002,000/3,036 ,037,000/3,039,159,000}2,812,030,000 
Reserves other than gold_......-..-.-- 178,937,000} *178,376,000| 177,413,000} 184,069,000} 187,167,000} 191,079,000} 185,058,000| 183,703,000} 173,732,000 
EN, + cc cnbconndgaiiinonne 3,251,597 ,000|3,224,776,000/3,208 904 ,000/3,221,350,000/3,208,876,000/ 3,242,081 ,000/3,221 ,095,000/3,222,862,000/2,985,762,000 
a ee a Set ahdb deaaanteeistipatineipenisdl 62,607 ,000 66,357,000 65,027 ,000 67,460,000 67 ,422,000 72,366,000 71,600,000 71,724,000 74,287,000 
Secured by U. 8. Govt. obligations...| 105,979,000 93,129,000 96,649,000; 105,035,000} 113,652,000 86,476,000 82,970,000} 120,838,000] 547,996,000 
Other bills discounted_.........-..-. 127,473,000} 118,362,000) 117,155,000) 121,129,000} 127,471,000} 120,353,000} 122,664,000) 145,500,000} 437,833,000 
Teta! bills discounted _..-.......---- 233,452,000} 211,491,000) 213,804,000} 226,164,000} 241,123,000] 206,829,000] 205,634,000) 266,338,000) 985,829,000 
Bills bought in open market........... 209,564,000} 256,869,000} 302,414,000] 267,002,000] 301,297,000] 256,482,000] 185,017,000} 256,538,000} 170,421,000 
U. 8. Government securities: 
Meo a Pdrnginhon CORRE rathened 66,136,000 66,184,000 68 478,000 58,226,000 54,105,000 41,603,000 56,252,000} 66,339,000 50,384,000 
BOG. oc ecscoscccocscsces 175,491,000} 176,525,000} 177,583,000} 184,404,000} 194,519,000} 192,520,000} 211,763,000} 214,504,000 84,478,000 
Certificates and bills. ............... 287,882,000} 284,679,000) 289,332,000; 284,666,000} 281,765,000] 294,876,000} 293,424,000} 233,270,000 15,868,000 
Total U. 8. Government securities....} 529,509,000} 527,388,000} 535,393,000) 527,296,000} 530,389,000] 528,999,000} 561,439,000} 514,113,000) 150,730,000 
Other securities (see note)_...........- 9,700,000 9,215,000 9,865,000 8,780,000 8,780,000 8,780,000 8,780,000] 12,080,000 7,366, 
PI ON piccapcinnsanenél., «mabepicetll  dbidepucsalnnntach adi... nscdaiath.+ Gaudin OR: . nidranadnpiiih iuartldeainicel seed 14,899,000 
austin bills and securities (see note)....| 982,225,000/1,004,963,000)1 ,061,476,000/ 1,029,242,000/1,081,589,000)1,601,090,000} 960,870,00C!1,049,069,000)1,329,245,000 
DPD carecadccstakmesesenth - Grsgessonnl. anexbeccesstbaucntaddedl eiochielall dadbbebbhi Lédeababedhl  abamaadenhl sane oem 
Due from foreign banks (see mote) ....... 711,000 711,000 711,000 711, 722,000 724,000 723, 722,000 725,000 
Uncollected items.........-....-.-... 606,619,000] 649,170,000} 736,580,000} 588,014,000] 645,994,000] 582,194,000} 705,903,000} 639,502,000] 707,771,000 
Bank premises. ................---... 58,580,000} 58,580,000} 58,509,000 .507, 58,507.000} 58,501,000) 58,480,000] 58,453,000} 58,739,000 
All other resources. ..........-.--.- 11,542,000} 11,499,000} 11,006,000}; 12,304,000) 12,195,000} 11,479,000] 11,916,000} 15,458,000 8,358,000 
meee x7T Te eccccccccce 4,973,881,000}5,016,056,000 5,142,213,000/4,977,588,000/5,075,305,000/4,968,435,000/5,030,587 ,000/ 5,057,790,000|5,164,887,000 
F.R. gu in actual circulat i stenasenaingeiadel 1,507,268,000]1,518,344,000 1,547 869,000) 1,558,305 ,000/1,576,097 ,000] 1,572,900,000/1,583,701,000] 1,609,006 ,000)1 663,639,000 
Member banks—reserve account----- 2,384,721 ,000'2,363,314,000 2,380,128 ,000/2,344,643,000/2,375,348,000'2,339,844,000/2,290,540,000/2,353,902 ,000/2,335,817,000 
Government. -........-.......--.--. 22,674,000] 35,200,000! 36,736,000) 25,683,000) 38,922,000) 20,418,000 3,008,000 1,171,000; 33,892,000 
Foreign banks (see note) .......----.. 5,365,000 5,775,000 :730,000 6,371,000 6,610,000 8,128,000 6,503,000 6,696,000 8,340,000 
Other deposite.................-..-- 21,173,000 17,897,000 20,538,000 18,779,000 22,167,000 20,077,000 19,447,000 19,672,000 32,309,000 
Total deposits. .................... 2,433,933,000 2,422,186 2,443,132,000 2,395,476,000 2,443,047,000 2,388,467 ,000 2,319,498,000 2,381,441,000 2,410,358,000 
Deferred availability items............ 562,769,000) 605,006,000 164, 553,971,000] 586,667,000] 537,074,000 60,145,000; 599,918,000; 656,462,000 
DEE CSbie ntivedcnasdodpibaaiod 174,209,000} 174,243,000! 174,153,000) 174,217,000} 174,246,000] 174,266,000] 172,245,000} 172,212,000} 155,958,000 
icici maieinciibarntsaaoniine 276,936,000! 276,936,000) 276,936,000} 276,936,000] 276,936,000] 276,936,000} 276,936,000) 276,936,000} 254,398,000 
All other liabilities . ................ o 18,766,000} 19,341,000} 18,959,000) 18,683,000} 18,312,000} 18,792,000} 18,062,000) 18,277,000) 24,072,000 
gd gm ae ogg are 4,973,881,000)5,016,056,000/5, 142,213,000) 4,977 ,588,000/5,075,305,000/ 4,968,435,000|5,030,587 ,000/5,057,790,000/5,164,887,000 
F. R. note liabilities bined ....... 77.9% 77.6% 75.9% 76.8% 75.1% 770% 77.7% 76.2% 69.0% 
of total reserves to deposite and 
F. R. note liab combined....... 82.5% 81.8% 80.4% 81.5% 79.8% 81.8% 82.5% 80.8% 73.3% 
Contingent liability on bills purchased 
for foreign correspondents........... 465,458,000} 459,983,000] 459,446,000! 469,571,000) 475,524,000} 496,661,000) 503,362,000} 505,599,000) 349,257,000 
Dtstrivutton by Maturtites— $ 3 $ 3 s $ $ 3 $ 
1-15 day bills bought in open market..| 110,370,060) 147,584,000) 190,529,000) 171,421,000) 205,190,000} 172,731,000 79,605,000} 135,843,000 94,551,000 
1-15 days bills discounted -..........-. 149,986,000} 133,350,000] 141,044,000] 151,547,000} 164,494,000} 132,180,000} 128,042,000} 179,416,000; 806,106,000 
1-15 days U. 8. if. of indebtedness. LEG  asdannavece ° 2 re 00,000 2,160,000 29,000,000 77,728,000 4,177,000 
1-15 municipal warrante........} -.....-.-- 15,000 TE GOEY wacdsccdeel cestdneesd: adbiescoteel:~ pteadtaek csasanehenl asaseveues 
16-30 days bills bought in open market-- 44,260,000 54,041,000 47,760,000 39,178,000 41,454,000 28,467,000 36,401,000 49,042,000 30,692,000 
16-30 bilis discounted ............ 17,292,000 18,305,000 17,888,000 18,725,000 19,682,000 17,966,000 19 ,000 23,522,000 44,024,000 
aes ae er. SRC GE cncectoses! aswenanendl sésbabedtocl bacbaabuesh @uscesshauk | dadeddusl  soanenbeenl  sihsmeneen 
ee  ! pedemeneesl oseneasabe 30,000 NERS aR OSA ES BEDS eli’ Regen i 
31-60 days bills bought in open market_ 39,864,000 35,084,000 48,709,000 47,492,000 40,996,000 40,634,000 45,272,000 45,257,000 32,037,000 
31-60 days bills discounted ...........- 29,723,000 27 ,417 ,000 24,958,000 27,125,000 27,502,000 27,694,000 30,205,000 33,082,000 75,567,000 
31-60 days U. 8S. certif. of indebtedness 50,802,000 45,198,000 1,000 32, ,000 27,000,000 J J 38, . —e ee 1,245,000 
ra 8) betel esepbdcebel  esecectenhh sesusemaant dulsneenes 30, 30,000 ’ 101,000 
61-90 days bills bought in open market__ 11,913,000 16,158,000 12,370,000 8,690,000 13,277 ,000 13,977,000 22,669,000 25,618,000 11,069,000 
61-90 days bills discounted ..._......_. 18,878,000 17,351,000 16,693,000 16,534,000 17,646,000 16,462,000 17,080,000 20,536,000 40,778,000 
61-90 days U. 8. certif. of indebtedness_ 39,500,000 62, ,000 92,385,000 57,037,000 58,072,000 56,115,000 72,680,000] scccwccece) acccesncce 
61-90 days m ee eke dunenabael soxeneenae cauadeud  sabecmisecasl wasadtadl: Seta | sesknaas 
Over 90 days bills bought in open market 3,157,000 4,002 ,000 3,046,000 221,000 380,000 673,000 1,070,000 778,000 2,672,000 
Over 90 days bills discounted_._....... 17,573,000 15,068 ,000 13,221,000 12,233,000 11,799,000 12,527,000 11,267,000 9,782,000 19,354,000 
Over 90 days certif. of indebtedness....| 170,000,000] 176,981,000} 195,306,000} 195,229,000} 196,193,000} 198,601,000] 153,894,000] 155,542,000 10,446,000 
Oe ee CE WI ceed cncrcctbial, accdssnoesel ) snecncsedel:, nodetbdesnl  pasnckdéeel Seensbbtaiel = apieteual . saneeeman 300,000 
¥. BR. notes received from Comptroller _-_~_/3,100,743,000]3,112,259,000/3, 140,246 ,000/3,146,693,000/3,131,407,000/3,142,406,000/3,230,561,000/3,295,118,000|2,813,454,000 
¥. BR. notes held by F. R. Agent._.-._.- 1,273,756 000] 1,265,917 ,000|1,275,751,000) 1,252,741 ,600)1,231,271,000/ 1,226,726 ,000|1,283,902,000|1,.291,275,000) 755,327,000 
Issued to Feders! Reserve Banks_-._. 1,826, 987,000]1,846,342,000] 1,864,495,000] 1,893,952,000/1 900,136,000] 1,915,680,000}1,946,659,000/2,003,843,000)2,058,127,000 
How Secured— | 402,108,000 # 
By gold and gold certificates. .......... 402,108,000 402,028,000} 402,028,000} 402,028,000} 402,239,000} 401,539,000} 399,239,000) 381,294,000 
Gold nN Ce a Ea a ee ae te Ldeeel opediaseesl boateeeaedl iackawunoed soaekasodel  keanneceel mene 94,219,000 
Gold e Board - ___/1,240,106,000] 1,252 ,056,000] 1,286 056,000) 1,301,556,000| 1,291,256 ,000) 1,315,020,000|1,282,120,000/1,256,920,000) 841,936,000 
Ge PEE Soca ncmieadaonodnas 430,807,000] 460,096, 494,433,000) 469,807,000 514,028,000] 451,956,000} 381,856,000} 507,391,000/1,106,891,000 
Tninibtsivdhemmiindmbeniecineancn 2,073,021,000!2,114,260,000 2,182,517,000'25173,391.000 2,207,312,000'2,169,815.000 2,065.515.000'2,163,550.000!2 424,340,000 





* Revised figures. 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


se foreign correspondents. 


“Other securities,"" and the caption, ‘“Total earning assets’’ to ‘Tota! bills and securities.” 


In addition, the caption, “‘All other earning assets,”’ previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total of 


she discounts. acceptances and securities acquired under the provision of Secs, 13 and 14 of the Federa! Reserve Act, which, It was stated, are the only itemsinclude¢ herein | 
@WREKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 30 1938 


































































































phe ln gy acl, Bh wey Totat | Boston | New York.| Phtia. |Cleveland.|Rtchmond| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.City.| Dallas | San Fram, 
RESOURCES ay $ 3 $ $ ‘ $ $ $ ‘ $ $ $ 

Gold with Federal Reserve Agents| 1,642,214,01184,917,0| 258,594,0]140,000,0|175,550,0| 73,000,0|107,400,0|279,000,0| 72,345,0| 55,845,0| 75,000,0) 30,800,0|189,763,0 
Gold red’n fund with U.8. Treas.| ' 41,097,0| 1,347,0| 15,257,0, 2,922.0] 2,385,0| 2,000,0| 2,641.0, 1,814.0, 1,886.0] 1,922,0) 1,635.0] ‘912,0] 6,376.0 

Gold held excl.agst.F.R. notes| 1,683,311,0|186,264,0| 273,851,0|142,922,0|177,935,0| 75,000,0\110,041,0'280,814,0| 74,231,0| 57,767,0| 76,635,0| 31,712,0\196,139,0 
Gold settle’t fund with F_R.Board| '634'847'0| 21'806.0| 217.079.0| 29,639.0| 69.896.0| 13,563,0| 14/088,0/148,100,0| 24042.0| 17.147,0| 38.076,0| 14,049,0| 27,362,0 
Gold and gold etfs.held by banks.| 754'502'0| 35°535.0| 449'616,0| 39,317.0| 52,337,0| 8,630,0| 5,851,0| 99.963,0| 8.051,0| 6.459,0| 10,892,0| 9,009.0] 28,842.0 
Total gold reserves._.....___- 3,072,660,0'243,605,0| 940,546,0'211,878,0/300,168,0| 97,193,0|129,980,0,528,877,0|106,324,0| 81,373,0,125,603,0| 54,770,0)252,343,0 
Reserve other than gold._...-_- 178,937,0| 13,224,0| 55,663,0| 14,272,0] 18,003,0| 7,014,0| 14,790,0| 16,320,0| 12,926,0] 4,357,0| 8,589.0) 7,552.0) 11,227,0 

Total reserves. ........-..--- 3,251,597 ,01256,829,0| 996,209,0'226,150,0/313,171,0|104,207,0|144,770,0|545,197,0]119,250,0| 85,730,0|134,192,0| 62,322,0|263,570,0 
Non-reserve cash...----.---... 62°607.0| 6.957.0| 11.319,0| 3,633.0] 4,753.0) 4,491.0] 5,091,0| 8,480.0] 4,427.0] 1.503,0| 2,124,0| 4.656.0| 5,173.0 
Bills discounted: 

Sec. by U. 8. Govt. obligations] 105,979,0| 6,038,0| 29,153,0} 15,042,0} 11,721,0| 5,108,0| 1,680,0| 14,645,0| 5,474,0] _ 975,01 3,499,0| 1,338,0| 11,306,0 

Other bills discounted._.....- 127'473.0|  7'699,0| 12.117.0, 14,539,0| 8,996.0] 13,823,0| 23/972:0| 8,653,0| 10,644.0| 2,706.0] 11,600.0| 6.852,0| 5,872.0 

Total bills discounted_....._- 233.452.0| 13.737,0|  41,270,0| 29,581,0| 20,717,0| 18,931,0| 25,652,0| 23,298,0] 16,118,0| 3,681,0| 15,099,0| 8,190,0| 17,178,0 
Bills bought in open market..__- 209'564'0| 15.075.0| 49.794,0| 7,987,0| 19,611,0| 8,978,0| 22/262/0| 19,429.0| 9:863,0| 8,615.0] 11.703,0| 6,420,0| 29'827,0 
0. 8. Government securities: 

keeps tnatatar aN i 66,136,0| 1,190,0| 27,200,0/ 978,01 _ 670,0| _1,299,0| _112,0| 20,564,0| _645,0| 4,752,0 81,0] 8,279.0] 366.0 
TERE GONG. ccccesedéacouneesd 175,491,0) 12,646,0 53,397 ,0) 17,318,0| 22,695,0 3,660,0 4,508,0) 16,140,0) 11,511,0 6,503,0 1,886,0 6,978,0} 18,249,0 
Certificates of indebtedness... _- 287/882,0| 26,487,0| 114,571,0, 27,829,0| 26,631,0| 7,681,0| 4,172.0 33,760,0| 7,112\0| 7,222.0] 3,957.0) 10,380,0| 18,080,0 
Total U. S. Gov't securities... __ 529,509,0' 40,323,0' 195,168,0' 46,125,0! 49,996,0 12,640,0' 8,792.0! 70,464,0! 19,268,0' 18,477,0' 5,924.0! 25,637,0' 36,695,0 
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fESUURCES (Concluded)— 
































two Ciphers (00) omitted. Priia. |Clesetana. Rtchmona| Adenia. Chtcage. , _Datiar_|*an From 
« PY : : s 3 

OE Rea A Beet BE seep cscs 010 inedcaenelh:: stibaiinins 

84,693,0| 90,324,0| 40,549,0| 56,706,0\113,191,0 40 ,247,0| 83,700,0 

70. 72.0 30.0 26. : 7 : 50.0 

‘0| 60,126,0| 42,520,0| 20,840,0| 79,598; 20,456.0} 33,026.0 

1.762.0| 7.059,0| 3,204.0| 2.658.0| 8.295. 1,876.0| 4,682.0 

174.0] 1'120:0| 632.0] 3,639.0] ‘382. t 476.0 




















4,973 ,881,0 399,536,0,1,487,598,0,365.132.0 476 625.0) 195,633 0/233 ,730,0|755,240,0)198 ,826,0 133,079,0|207,815,0 129,991,0/390,676,0 
¥. R. notes in actual circulation. een 159,991, 175,803,0)142,200,0) 182,277 ,0} 68,726,0)127 ,896,0:254,510,0|) 76,000,0) aaa 74,203,0| 32,409,0/153,637,0 















































ber Dank—reserve ace’t.. /2,384,721,01142,622,0} 991,131,0/134,329,0/187,220,0| 63,736,0 64,599.01 361.241,0 75,836,0| 51,113,0| 87,285,0| 61,709,0,163,900,0 
t 22'674,0| 1.451. 2,787.0} 1,308, '037,0| 2,949.0 2'064,0| 1'809.0, 1,194.0} 1.573.0} fo87.0} 2,004.0 
5,365.01 419.0} 1,568.0] 549. 0|  °237/0 758.0| °204.0| 130.0, ‘°370,0| 370.0) 390.0 
21.173, 102.0} 10,528. 65.0} 1,317.0) 117.0) 504.01 2900} 142: 69.0 41,0} 7,896.0 
2, 433 ,933,0| 144, 594,011,006 ,014,0|136,249,0/191,140,0| 67,0390) asaedtsortars 78,139,0| 52,578,0| 89,097,0| 62,987,0. 174,190,0 
760.0} 61.252.0| '149.907.0| 42:218.0) 56.636.0) 40.473.0| 20,012.01 73.043'0| 26°954'0} 9.740.0} 30,644.0! 20.5480} 31.342'0 
174.209,0} 11.659.0| 69.756.0] 16.727.0) 15.893,0) 5.896.0| 5,461.0) 20.325.0| 5.34810) 3,096.0} 4,332.0} 4.360, a "351.0 
276.936.0| 21.751.0| 80,001.0| 26,965.0} 29,141.0) 12,496.0| 10,857.0} 40.094.0| 10'877.0| 7.143.0| 9%.162,0| 8.935,0| 19.514.0 
18,766, 289, 6,117,0) 773,0| 1,533,0| 1,003,0| 2,165.0} 2,701.0} 1,508.0 906 ,0 377,0 752.0 : 
otal abilities —-- i aed 4,973,881,0 gies cgi mage eee 195 ,633,0|233,730,01755,240,0 198,826 ,0| 133,079,0|207,815,0|129,991 ,0|300,676,0 
Reserve ratio (per cent). .-....- 82.5) 84.3 84.3 81. 93.9 76.8 7. 88.1 774 76.4) 82.2 65. 80.4 
Contingent liability on bilis pur- 
chased for foreign correspond’ts| 465,458,0) 34,018,0, 156,999,0| 44,591,0, 45.970,0, 19,308,0| 16,549,0| 61,600,0| 16,549,0, 10,573,0| 13,791,0, 13,791,6| 31,719,0 
FP. B. notes on hand (notes rec'd | 
from F. R. Agent less notes in . I ; 
Teamerizdcnen stone 319,719,0' 28,908,0 54,4840 24,165,0' 30,661,0' 22,619,0° 25,932,0' 37,430,0' 16,324,0 4,784.0! 9,991,0' 10,194,0 54,227,0 








FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS APRIL 36 1939. 





—— 


Tivo Ciphers (00) omttted— $ $ a 3 3 $s $ $ = $ $ $ 
notes rec'd from 3,100,743,0 305,799,0| 687,976,0 207 ,865,0 296,718 ,0'120,455,0. 229,778,0 525,250,0 110,124,0) 98,850,0'124,524,0) 86,540,0/306,864,0 
P.R. notes held by F. R. Agent__/1 273, 756 0/116, 900,0| 457,689 :0| 41,500, OF 83,780,0 29,110,0) 75,950,233 ,310,0 17,800,0| 34,450,0| 40,330,0) 43,987,0) 99,000,0 


¥. B. notes fssued to F. R. Baak -|1,826,987,0,188,809,0 230,287,0 soaun. tite 00.8 91,345,0|153,828,0 291,940,0 92,324,0| 64,400,0) 84,194,0| 42,603,0/207 ,864,0 
a8 security 








Federal Reserve Agent at-— Total. Boston. | New York Phtta. |Cleveland. emcee Atlanta | CRicage. | St. Louts.|Minneap.|Kan.Cty | Daitas |SanPrae 
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Coliateratl held 
FP. R. notes isaued by F. R. Bk. 
Gold and gold ---.| 402,108,0} 35,300,0] 229,968,0) 39,900,0} 15,550,0} 5,000,0} 6,000,0, _...- 9,245,0| 11,845,0} _..-_- 14,300,0| 35,000,0 
PT iicicnsk  atdecons secenel aphubeeall <anenell wesosnh shhenel angele sonsedh  panecal -acces] soccesl cussnnl  seaiien 
Gold fund—F. R. Board. ___- 1,240,106,0,149,617.0' 28,626.0)100, 100.0 160,000,0} 68,000.0 191 ,400.0 279.000,0) 69, 160.0] 44,000.0) 75,000,0) 16,500,0,154,763.0 
Biigible paper-..-.....--__-- 430,807,0| 28,735,0| 87,677.0| 34,758,0| 38,740.0} 27,015.0 47,083,0) 42'546,0| 24,683.0| 12.065,0} 26,500,0) 14,204,0} 46,801,0 
Total colimteral_..... --....- 073,021 ,0 213,652.01 346,271,0'174,758,0'214,290,0'100,015,0\154,483,0 321,546.01 97,028.01 67,910,01101,500,0' 45,004,0;236,564,0 
Weekly Return for the Member Banks of the Federal oop pags System. 
Following is the wee. statement issued by the Federal Reserve Board, the principal items of the resources 


and liabilities of the poperting member banks from which weekly returns are o tained. hese figures are always a week 
behind those for the Reserve banks themselves. Definitions of different items in the statement were given in the state- 
ment of Dee. 12 1917, published in the “Chroniele’’ of Dee. 29 1917, page 3475. The comment of the Reserve Board wpon 
the rome hed the vatest week appears in our artment of “Current Events and Discussions,’’ on page 3083. immediately pre- 


also figures of N k and Chicago reporting banks eek later. 
wu the » ee Se Jan. 9 1929, ond Boing den. exelude ‘‘Acceptances > a hy excha: - 









































or drafts sold with 
dorsement, and Tochiie all real estate mortgages and loans held by the bank. Previously acceptances of other 4 and bills sold with 
endorsement were included with loans, and some of the banks uded in investments. secured by U. 8. Government obligations are 
no longer shown separately, only the total of loans on securities being given. ermore, borrowing at the Federal Reserve is not more sub- 
to show the amount secured by U. 8. obligations and those secured by commercial paper, only a lump total ye ven. ne th of report- 
ing banks is now omitted; in its place the number of cities included (then 191) was for a time given, but beginning even thiphes boon omitted. 
figures have also been revised to exclude a bank to the San Francisco distriet with loans and investments of 31380 000,000 on Jaa. 2 wre. recently 
merged with a non-member bank. The figures are now qiven in round millions instead of in thousands. 
PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS APRIL 23 1930 (In millions: of doftars). 
Pederai Reserve Dtatrici— Totat Boston. [yew Yore| Phiia. |Cleveland.| Rtchimond| Atianta. |*Chicago.|St. Louts.|Minneap.|Kan. Ctty| Dallas. | San Pras 
$ $ $s a $ . & 3 s 3 » 

Loans and investmente—total.... 22,745 1,527 91 1,214! 2,177 652 618 3,248 664 367 660 462! 1,968 
i is ec enemtnte 16,965 1,181 6,368 917 1,529 492 489 2,579 51 249 440 351 1,350 
ta cs encima 8,326 551 3,894 484 740) 197 158 1,274 230 85 143 ll 450 
IIIs on stinseenc cna en tcthien ies excndhanasiaboel 8,629) 630 2,974 739 295 331 1,305 28L 163 297 23 900 
Investments—total.............. 5,791} 347) 2,321 297 159 129 670) 153 118 221 110} 618 
U. 8. Government securitias .... 2,873 160) 1,248 73 317 71 63 316 40 65 96 6 351 
Other securities. ............... 2,917) 186 1,073 219 331 88 67 353 113 53 124 4 267 
Reserve with PF. R. Bank......... 1,727 98 811 80) 120) 38 40) 269 46 27 56 34 106 
Cash in vault...... i TE Rae 221 15 59 13 11 10; 35 6 5 11 18 
Net demand deposits............. 13,455 908} 6,120 711 1,042 346 328 1,899) 375 218 490 28) 729 
cnc aenap apen-<ipeniahaneh epencninien sae 7,034 491 1,891 299 965 247) 244 1,188 230 131 178 146 1,025 
Government deposits. ............ 1 8 42 7 6 9 5 a saa ca 1 li 
Due from banks................. 1,155 59 169 58 99 51 65 192 55 46 118 68 174 
Sa esis aaiias\S items 2,797 126 960 165 226 94 102 451 116) 7 187 "| 206 
Borrowings from F. R. Bank...... 58 2 12 4 10 4 8 6 3 1 2 1 3 























*Beginning this week figures for a large bank in Chicago have been omitted from the statement and figures for a number of banks outside Chicago substituted therefor. 


Condition of the Federal Reserve Bank of New York. 
The we omatyeor shows the condition of the Federal Reserve Bank of New York at the close of business April 30 1930 

































































m comparison with the previews week and the eerresponding date lust year: 
April 30 1930. April 23 1930. May 1 1929. Apri 30 1930. April 23 1930. May 1 1929 

Resources— $ 3 3 Resources (Concluded) — $ % 

Gold with Federal Reserve Agent. --.-.- Se ee See SE 8 0m Fe nn in, cee ec nmtsennie ahsensanesen annnensuedum 
Gold redemp. fund with U.S. Treasury. 15,257,000 15,257,000 11,556,900 | Due from foreign banks (See Note) 226,000 226,000 220,000 
Uneollected items_........- 166,698,000 179,014,000 202,715,000 

Gold heid exclusively ages. F.R. notes 273,851,000 273,851,000 292,759,000 | Bank premises......------ 15,664,000 15,664,000 16,087,000 
Gold settlement fund with F.R. Board. 217,079,000 180,668,000 186,451,000 | All other resources....-.----------~-- 3,550,000 3,379,000 1,705,000 
Gold and gold certificates held by bank. 449,616,000 433,425,000 474,950,000 

_— Tota resources....._.------------- 1,487,598,000 1,462,735,000 1,586,024,000 

Total gold reserves...............-- 940,546,000 887,944,000 954,160,000 

Reserves other than gold_......._____ 55,663, 000 55,063,000 _ 53, 194,090 
LAadtl ttes— 

Total oat acaseance aieicdiiiiateamiaiieite Rs 209,000 000 943,007,000 1,00 006,354,000 | Fed"! Reserve notes tn actua circulation. 378.308.000 174,615,000 Anges aad 
Men-reserve cash. .................-- 1,319,000 13,172,000 30,663,000 | Depesite—Member bank, reserve acct_- .131,¢ 957,671, 320, 
by me ye Govern... «. «oo < oc cnccecoaccco 2,787,000 7,668,000 7,367,000 

Seeured by U . Soon, obligations. - 29,153,000 22,337,000 169,677,009. Foreign bank (See Note) 1,568,000 1,978,000 2,081,000 

Other bills deena “TRE RS Ee 12,117,000 11,789,000 77,905,000 ee a aa 10,528,000 7,823,000 17,462,000 

Tots )bilie discounted... ...._.___. 41,270,000 34,126,000 247,582,000 Fotal depesits_.......-.-.-. caine 1,006,014,000 975,140,000 974,230,000 
ay bought in open market........... 49,794,000 74,084,000 56,834,000 | Deferred avatiability items......-.-.-- 149,907,000 157,043,000 182,468,000 

UW. 8. Government securities — . | Capital al paid Seat ep 69,756,000 69,755,000 55,829,000 

Bonds. ———--—- cian’ @ odinidel 2 Eee 27,199,000 27,299,000 OE i et cb eenbib 30,001,000 80,001,000 71,282,000 

SEE DD < cancincascknennc-oo 53,397,000 54,422,000 11,841,000 | Allo IRE ESN SARE TF 6,117,000 6,181,000 6,490,000 

Certificates, ne REPU a 114,572,000 111,242,900 5,270,000. te 

Total MeeRO. «0. 2 oc dtecce .--- 1,487,598,000 1,462,735,000 1,586,024,000 
Total U.S. Government securities... 195,168,000 192,863,000 17,166,000 
securities (see note)... 7,700,000 7,200,000 6,465,00@ | Ratio of total reserves to deposit and 
ee NS See chceccseen soncumsddntd dnbsussdcuck 5,233,000 ms. Rea've note oor Hattie comtinet, 84.3% 82.0% 79.2% 
ntingent liability on purchase 
Total bifia and securities (See Notey . 293.932.9000 308.273.9000 328.289.0006 tor foreign correspondence ....-.---- 156,999,000 151,524,000 108,742,000 





NOTE — Begipnrg vith the riatement of Cet 7 1925, two mew items were sddedin order tu show separstelythe amount ef balances held al read ead amounts due to 
fied comeependent+ § IB séditien. the captien “AIF otber carping ascets,” previously made up of Federal Intermediate Credit bank debentures was changed to 
*@pber securities,” and the caption “ Tot) eanuie seseis” ta “Petal bilis and securities.” T>e latter ieris was sdopted as a more accurate deseription of the tota! of the 


dis cunt screptarcer and securities scoviress creer rbe rrovistops of Sections tS and 14ofthe F=deral Peserve Act, which, t wasstated,re t*< only tres included therefr . 
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Wali ‘Street, Friday Night, May 2 1930. 
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Spear & Co 









-| $ per share. | $ per share per share.$ per share. 
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APE ET May 2} 6 Jan 

Railroad and Miscellaneous Stocks.—The review of the | Stand Oil of ay 2 4334 Apr 28| 37% Mar 49° Apr 

So Porto Rico Sug pfl ‘ade os 
Stock Market is given this.week on page 3105. Thied Nat Invest... ol at ine 38 0 ie 16% = 

The following are sales made at the Steek Exchange this 3834 Apr 30| 3334 Feb| 30% Apr 
week of shares not represented in our detailed list on the | Tiompson-Starrett _ -- zen peed BH Meg = 
pages which follow: Tobaceo Pr Div etfs A_ 2% A Apr 6% Jan 

Div ctis © pr 2% Apr 6% 
STOCKS Sale Range for Week Jan. 1 Sontinental.-_-_-* 13% ioe 38 168 ioe 20% in 
‘ $ nge ‘ Range Since Jan. 1. ltbiladsans 
Week Ended May 2. for Preferred_....--- 1 9334 May 2} 89% Apr) 934% May 
Week.| Lowest. | Htghest. Lowest. _ Highest. Pub_— 25 May }) 25 May 1) 25 30 
ay Univ Leaf Tob pref_100 14 Apr26)114 Apr 26)103% Janjll5 Mar 

Railroads— Pay. Shares.} $ per share. | $ per share. \$ per per share, | ¥8™ Raalte Co pref_ 504 May May 2) 38% 5444 Jan 
Albany & Susqu 30220 May 1220 May 1/215 Jan220 May | Vulcan Des A pref_.1 98 May 2) 98 ‘ay 2} 90 Febl 98 May 
Canada Southern. ..1 20} 5844 Apr 26, 58% Apr 26] 56 Mar 59 Feb | Walgreen Co pref__- 0234 Apr 29 5 ts Apr 2987 Janjl03 Mar 
Caro Clineh & Ohio— orner Apr Apr 4 Apr IM Apr 

stamped____ 100 May 101 May 2}96  JaniIol Mar | Wrigley Co__---.-_.- 693¢ Apr 28 70% Apr 30) 67% Apr 73 Apr 
Chie R I & Pac rights__| 22,300: 1% Apr 1% % Mari 2% Mar h Radio rights _--- Apr 1% Apr 2 % Apr 1% Apr 
ba RR pref___-- 1 180) 66 May lj 68 May 57% 70 Mar © No par value. 
tom 4 es, 300 23 May as May I Hs: Fe 3 Feb United S Libert Bo 
eer ay y e 
ill Cent leased line_.1 90,|77 <Apr28 78 Apr 28) 71% J 79 Apr Ce eae tates y Loan nds and Treasury 
Hud & Manhat pf_21 800 80 Apr 26\ 824 Apr 30} 75° Febl 82% Apr rtificates on the New York Stock Exchange.— 
paernere Brom OO ee SN cS (a Se oe | Below we furnish o dally record of the transnetioes in Bab 
jin. tne a ew) 106 Aaree Dr erty Loan bonds and Treasury certificates on the New York 
Northern Cemtral_-- 100 8735 Apr 30 Stock Exchange. The transactions in bonds are 
= pie ad iat | id = rt given in a footnote at the end of the tab on. 
Sou Ry M &0O etfs} 10 
de be bade BE a | IF, Daily Record of U. 8. Bond Prices.\Apr.26.|A pr.28. Sele re 1.|Afay 2. 
First Liberty High} 100% | 1004s: | 100 | 100% | 1004s: | 100% 
Sade. & WMiccet. 345% bondeet 1923-47 -- Low-—| 100%} 200%: | 100 100%s3 | 100%: 
@ (First 334)~~....----.-|Close} 100%s| 100%: | 100 100452 | 1001%s3 
Stee ie O4 Total sales in $1,000 unis. __ 5 26 48 24 
3 Converted 4% bends of{High oonn pone cowl Satie dmiaste 
900 59 1932-47 (Birst 4a). ....{Low-} --.-| --.-[|  ..-.] pbible:) adie 
ee Tota’ sales tn $1,000 wetts...| _..-| __.-| ___. peel Aer ata 
* | Converted 44% B ----} 101183 1013s) 101393 
% of 1932-47 (First 4}<s) — cone a = oa ja — 
ocean 2 38 32 
= Totat sales tn $1,000 ae Fares 23, 1 
i 93 Secom? converted 4 % {High EO Bp Aer moun aaa pes ae 
rv bonds of 1932-47 | Bie Bie as can bel eae 
2 6 Second 4 3£a) .- .--\Close otsies aie quien ade ace 
700 61 Totat sales in $1 eo, See at Sepeae Bape puoi, gh footie 
4 Fourth: Liberty Loan igh} 101% | 102%55| 2012629) 1OLM%s| 100435 
1301 923% 44 % Domds of 1983-38__{Low-| 101% | 10992) 1012%) 1017433) LOD, 
1w0Re0 (Fourth 43¢s) per aes: 101% | FOL 2) 101 %2 LOLs] 1024s 
2,100 75% ‘otat sales in $1,000 mW 161 101 144] 321 
High}! 1027%) E1239) 1111%, BIZ | EIQ 
20 434s, 1947-52_.....-- ~-4{Low.| 101%3| 111% | 111%: 11 1%%q | LEL*4y 
10 23 101% sq} 111959] 111199) B12 | LLL 
62% Totat sates in $1,000 wer 12 2 57 
“bool 99 Hi ----| 10733] 1072 1077%3| 1O8%ss 
+4 4s, 1944-1064..........{Low.| --..| 107%, | 107%: 1071%3} LOT? %s 
Close, --..| 107%: | 107%: 10773} 1072%33 
100 97% Total sates in $1,000 units___|  --_-. 57) 13 26 84 
| ase wane] wen] 1042228 105% | 105%s 
ist pref x-warr_._ 100 89% ne teeeentec, ~~ Meeed Cioran | ae aoe 
oases awe 38 at 
Oger Sem or + Totat sales tn $1,000 ee Bee Foe ee 125] 
oooce a2 1002233 
Oa ee 3560, wo4s-1947 {Lom ~---| 10O%:3} 1001%9 100%493| 200? 
Cubar Dom Sugar-.-- 1 ----| 1002233) 10012, 100%233} 100% 
Cushm’s Sons pf 7% 1¢ 104420 Totat sales is $1,000 oo omens as | if 39) i“ 
Eastman Kodak pf_10 126 gh -a--| LOO 3) 2001432 1001533! 101299 
ag — sey ter ol a8 336e, 1940-1943... .__ | 222] 100233] 1001% 100%33| 1022s 
Sains teen. a b Close| ____| 100%] 1001435 100835) 101242 
Pashion Pk Assoc pref -_- 53% Totat sales tw $1,000 unétzs ." ___- 70 11 1 
Fourth Nat Investors _ 6, 425 ° 
Puller Co 2d pref... 130) 84 Note.—The above table includes only sales of coupon 
General Cubie pref - - 1414 bonds. ‘Transactions im registered bonds were: 
Gen Gas & Elec B----- 100) 25 3 
Gen Italian Edison----| 6,300| 4074 HE. gman Sear se gt os apmer ree AR a a ia ote 
as yeh” +e P-) “iieteonberrsigerTE rena wryrumr mmr 
Gen om Realty & Utilities.*} 13, 15% 
qustenaaiies ot. 100160 New York City Realty and Surety Companies. 
Greene Can Copper_100} 1,1 &Y 
eines iner of 168 r+ (All prtces doliars per shure.) 
Hackensack Water pf 2 50} 28 Par| Bid | Ask Par| Bid | Ask 
Hanna Ist pref-_---- 0 340/828 Alliance Realty ----.. neo p 95 |108 ||Mortgage-Bond---.-...-.. 100} 193 [203 
Helme (G W) pref-.10€ 100}135 Bend & Mtge Guar- --.-- 106 {108 ||U 8 Casualty ...-........ 25} 95 [100 
Hercules Powder- ---- * | 86 Home Title Insurance -- - 60 | 65 |/N ¥ Investers— 

Preferred_-_--.---- 11834 Lawyers Mortgage_-..-- 54lg st preferred. .......~1 88 bine 
Internat Carriers Ltd_* 10,900) 143%; Lawyers Title & Guar___ 100); 289 [290 2d preferred_......--100} 97 | -.--. 
Int Tel & Tel rights-_- __/£50,1 2% Lawyers Westehest M&TIO0| 215 [285 eatehester Title & Tr....| 135 (155 
Inter Dept St pref_ 100! 10 76 ‘ 

Island Creek. Coal pret _| 10|105 

Nee eer iad x 24. Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Laclede Gas pref___ 100) 50,400 34 Int. Int. 

Lehman Corp..------ * 16,700, 87 AD Maturtiy. Rate. | Bid. | Asked. Maturtty. | Rate. Bid. | aahea. 

Loose-Wi Bis lst pf-100) 40\122 Apr 28/118 % 

Lorillard Co pref_--1 500} 97 14 May 2] 92% Jan 99 May | Sune 16 1930...) 416%| 100% | 100%: 15 1900-32! 334%| 100%: | 100% 

Ludlum Steel rights.--.-_} 14, ly % Apr 2 % Apr i Apr } 3ept. 15 $930__.| 336%| 10022 } 1004s ||Mae. 15 1930-32) 334%) 1004 | 100's 

MacAnd & Forbes pf100; 10} 95 95 Apr28/ 93 ¥Febil00 Mar | Nec. 15 1930___| 354%) 00% | 100‘ |)Dec. 15 1980-32) 334%} 100% | 100%: 

Maracaibo Oil-.----- 2, 6% 9 Apr28! 5% Jani 10% Mar 

yng Prayer amie es re 10, 44% 47\% Apr 26 x —_ 48% Apr 

engei PS 9 M 2/91% Apr 28] 83 an} 9244 Feb FA 
Motes Goldw Pic pl.271 G00, 26 Ave 291 26 Apr 29) 2334 Jam| ; % yop | New York City Banks and Trust Companies.—p. 3109. 
Mexican Syepotete a a 176 Apr29i76 Apr 29)176 Apr176 Apr 
Nat Beilas Hess pt- 70 May 270% May 2155 Mar 82 Jan Foreign Exchangce.— 

Nat Biscuit pref_..-100, 200144 May 21147 Apr 26114214 Janjl48 Mar g ge. 

Mid Stl Prod 1st pf100) 1,700} 962 Apr 30) 9935 May i} 90 * Febhid eb | , To-day’s riduy's) genel rates for sterli inne were 4.854 @ 
ate... .... * "900, 53 Apr 261 54 Apr 264 43 Jau| 54 Apr | 4,86% for cheeks and 4.86 1-16@4.86 5-32 for cables. Commercial on banks 
N Y Investors. -.-.-- *| 7,300| 27 May 9) 30% Apr 26) 27 May} 32 Apr t 4.85 po @4. Big” sixty days 4.83 4 @4.83 4%; ninety days 4. 82% @ 
Nor Amer Aviation--_* 139,500) 12144 May 2) 14% Apr 28} 12% Apr! 14% Apr 4.8234, and documents for payment 4.83@4.8374. Cotton for payment 
Oppenheim, Collins&C 0% = 1,700) 5O May 1) 55% Apr 28} 43 Mar) 56 Apr 4.85% and grain for payment 4.854. 

Guia te eu. . J. 5+. «| 100| 70 May 1| 70 : Jav} 70 Apr To-day’s (Friday’s) actual rates for Paris bankers’ francs were 3.92 5-16@ 

Preferred _------- 100, 120/108 14 Apr 26}108 14 MariiO Apr 3.83% for short. Amsterdam bankers’ guilders were 40.22% @40.24 for 
Pacific Lighting rts...-| 13,000) 43 29, 5% Mari 5% M short. 
ors . Lptins movie 7 Siac ty ry a : ena Ten! sone po Exehange for Paris on London 123.83; week’s range 123.93 francs high 
Penna Coal & Coke__50 400) 10 May 1} 10 Jan) 12\4 Mar | #Md 123.83 francs low. ee 
Peerless Motor rights_-| 7,700; 4% Apr2% % Apri % Apr The week's range for exchange rates we: 

Peoples Drug Store-..* 1,000 57 Apr 30| 58 Apr 60% Apr | _,Sterling Actual— hes Cables 
Phoenix Hosiery pf.100 | 50 86 Aper28 86 Apr 86 Apr |} High for the week-_-------------~---------- 864 4.36 5-16 
Pierce-Arrow Co pf_100 200 79 «Apr 29) 79% Feb 82 Apr | Low for the week -------------------------- 4.85% 4.36 1-16 
Pitts Steel pref____- 100 10010054 Apr 29\1004 Janos = Jan Paris Bankers’ 4g ancs— 92 ‘ 

Pitts Terminal Coal 100 300) 9% May 2 10% Mar 15% Jan | High for the week-------------------------- : 4 tty J 

Preferred. ___---- 100; G38 Apr 28) 40 Mar 45 Jan | L©w for the week --- Sea. <enher anaes 3.92 3-16 3.92 5-16 
Postal Tel & Cable pf 100} Goutol Abr 201101 Jen0S Jan BL Amendans Beaks ciel 40.2 6 
Pub Serof NJ pf(5)--*| 600) 981% Apr 26 98% Jan| 9834 May | High for the w ere eee ame eevee one 25% 40.2 
Radio-Keith-Orph rts- 524,000, 11}¢ Ape 29) 24 Pe A hee. 2 1) — 5 0 eae ‘2 40.24 
Rep Stee! conv pref_100 95 May 2} 95% Apr 964 Apr ermany Bankers: 34a 
Revere Copper & Brasst a } High for the week a ee Cee ar See 23 .87 4 23.88 

con ee aN as 200} 62 May 1} 62% May 7 Jan } Low for the week - ----~~-------------------- 23.84 23.87 

ferred. ..-,--- 1 100100 May 1100 Aprl04 Mar : : 
ce ony pa *| 6.5001 301 May 2| 34 apr 34% Apr| The Curb Exchange.—The review of the Curb Exchange is 
Shell Transp & Trad £3 6 + new 1 “ —_ pat Avr | given this week on page 3108. 
SS * te Ss ie gb pep 2° wee | =©.A complete record of Curb Exchange transactions for the 
Sou Dairies class A_..*| 600, 20 May 2| 23% Jan 27 Mar ' week will be found on page 3136. 











Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
cee en pm ae tring at Riel, One 





For eales during the week of stocks not recorded here, see preceding page. 































































































NT STOCKS PER sn 488 ‘ a eae 
|, NOT PER CENT. Since Jan. 1. ge for Previous 
HIGH AND LOW SALE PRICES—PER SHARE. fe wew Yous Sr « on ttanee Le ge for Prow 
Saturday. Monday. Tuesday. | Wednesday.,; Thursday. Friday. HANGE. ' Highest , Hiebest. 
April 26. April 28. April 29. April 30. May 1. May 2. Week. Lowest. " Loweat 
hare|$ per share 
e share | $ per share | $ per share | Shares Railroads Par| $ per share | $ per share \\$ per 8 
25m, 250% 3i50's00° Sit salts tf 222%] 217% 525s ae. aie. as. ae Atch Topeka & Santa we.=8 $4 4 : poo tay reg = = iar on Aug 
10612 10612|*105% 107 | 105% 106 | 105 1054) 10512 2) 1051g 10512 Preferred ......-.----- ome sree teeta hdor 1811 161 Merl 200% P 4 
171 171 | 170 171 |*168 169%! 169 169 | 16112 168 | 163 165 4100 Atlantic Coast Line RR..-1 16112May 51g 108%e 38 145i. Sept 
y 0 ..ccsssue 1 11l\4May 2] 122% Mar 31 0514 Nov 8 
11514 11512] 11312 115 | 112% 11414] 113 114%] 11112 114%) 11114 11312] 19,900)Baltimore & Ohio-. Bees Satay 2) tue til ie genet 81 Des 
*8llg 82%] *Bllg 825g] S8ilz Slt2] Site 8114) B8li2 Siig) *8lig 83 900|_ Preferred.-...-- or pos be — Sate eel 58 Oct Sept 
76\3 76's| 76% 79 76'g 7612) 76% 78 76 76 74 75\4| 3,600\Bangor & Aroostoo: a 169 Feb 28| 113 ye 7ly103%4 Oct At te Sept 
#112 11412] 111 112 |*111 11412)*111 114%2)*111 11412) 111 Lily TO). EROEIGE cco nccccccoce on a GS Aon i ee 
4 97 97 *95 102 400) Boston & Maine.........- 100; 95 Apr29) 1 'e 
“Was iss "Wa os "3 12 "2 = *12 121g A 4 - nes Queens Tr. dd = ~ : a oe e f+ pe a dene 
¢ ¢ > S Preferr i atiateiieaa aetna B 
copes a Oe at “38% a0, oOte o's + 70% 67% 70!s| 6,200|8klyn-Manh Tran v tc. Hear 63 jan : oe ia of Fee Nev oo a 
*91lg Qlie} Qlig Qlle} 91 914) 91 1 91 91 *91 «9 O1lg 5.200) , Evotiered 0 8 6... Wo var otis on 8 oon phe Cal as ae 
208 208 203" onsie 1908 203i. P+ i oon 137° 203 138 190% 12,200 Canadian Pacific . -100 226%, Feb 10|| 185 Dec| 269% Feb 
5 ‘0 2 3 4 4, 197 202 | 195 199%) 12,Z200\Canadcian Pacific......... Se 
22014 222, ar 320, way “4 a18% a14 a8. aie a 20812 as 8,800| Chesapeake & Ohio eR: ee 160 ow gh sept 
7 7 “ cy 8 % 4 é. icag’ -<- A A Feb 
3. 3. "7% «68 7% «=7%| Tg 8 714 Tie) 7m 714) 2,100) Preferred............. 00 1053 Apr - Reh oe ag 
#2212 2412} *20 25 | #156 23 | 15 25 | *19 22 | *16 0 «24 | LLL. Chic & East Illinois RR_...100) 1414 Jan 7 =. Mar a pel 2. 7 
48 48 44% 45 43% 44 43 44 43 4312 4212 4212 2,800 loago Croat Wastera--100 o Jan 2 s ae x be pel Soe Fu 
in ion ia ass rom iat rhe iss rm iss 43° ian 14900 ied. iB 34 Feb25| 50% Mar29|| 1712 Nov] 6353 Jap 
5 : * Bil 2ite 21%] 21. 2153} 205 2ile| 13.500|\Chicago Miiw St Paul & Pa 16 Nov| 44% A 
2153 22 2Zllg 215g} 21 214} 2lleg 21% 2153 2058 alta 13,500| Chicago satiw 8 Pal & Pac. opr . _ ~ - A oad 
a oe oee| So sini sin site it ais 30° 1 ‘| 17. 700 Chicago & North Western 100 791gMay 1| 80% Feb 8|| 75 Nov| 10812 Sept 
#835, 84 81 83%) 8012 81%) B81'g 8liz] 79i2g 81 80 81 shorn 2| 1kote Mar 2a|| 134 Apri 145° Feb 
*137 1401e'*136 14012] 1238 138 |'*136%4 14019 #13614 14019 13614 13614; 200! Preferred.........-.-.- 4May tee ei Ge 
cape up ae ty | 2, elu ap ap us | 90 oe tlouee ene oat. a oy | us ol ten pe 
1 1 2 2 iia db ioe euthind 
10314 10314|*10314 103%] 10314 10314] 10314 10314|*1031g 1037%| 10314 10314] 2,600) 6% preferred.......... Jan 6| 108 Feb 7 fa Nov — ~~ 
*86 90 | *86 92 | *86 92 | *86 92 85 86 | *86 $3 200 Colorado & Southern..... ! 83 = 5 us yee one _— a 
1 1 76 - Poet First preferred......... 68% Jan 
Hs to" o8 fe] 1 H'| 18 ie] fo te [ete 1 | 30), Bocml rektred=-—-- Wo] $8 Jena8] 75 "Aprgsl| 8h" Abr] te Mar 
60 6012] *60 6012} 58 59 60 60 | *58 61 58 58 1,300|Consol RR of Cuba pref.._1 Jan 2| 62 Apr ¥ B.A pa an in 
175% 177%4| 1755, 17814| 17314 175 |*173'4 175 | 17014 1731g| 16853 171%| 6,900|Delaware & Hudson...... 161g Jan 3) 181 Feb i 1 AF + 
1 19] 12612 13112] 128 120% s2a% 12914] 12312 125%] 9,900|Delaware Lack & Western.1 123 May 2] 153 Feb 8 4 
on 3 eal te 6812 71 ‘ 9 70 6314) *60 68 1,200|Denv. & Rio Gr West pref-_1 60 Jan 2| 80 Mar28/| 49 Oct| 77% Feb 
to] 5214 64l4] 5lle 5212} 5lig 517 47% 517s] 471g 481g] 38,500j)Erie.............-...... 47igMay 2| 63% Feb14/| 4112 Nov] 93!2 Sept 
ob4% +t 64" 64° 63% 64. *63% 64. 62 637%] 61lg 62 2,600 preferred_........1 61%, Jap 10} 67% Feb19}| 55!2 Nov]. 66% July 
*59 61 | *60 +H *59 60 | *58 60 | *57l2 60 5712 5712 100 md preferred....... 571g Jan 2) 62!2 Feb19}| 52 ad = aay 
*93!2 94 93% 9012 92 90% 90%) 891g 90%) 891g 89%! 6,200|\Great Northern preferred..100| 891gMay 2 102 Mar 29 8544 ae : = - d 
891g 891g) 884 pore 85 85 85 85 85 87 85 854] 3,000] Pref certificates........ 85 Apr29| 99%, Feb 21 8512 vad ony 
*3712 3734) 35 3719| 32 35 | *32 34 32 35 ozs he te Gulf Mobile & Northern... 100) 2 ler Acta yee 7 2 mee = te 
1 sVUU! FTOICIOG . . 1 ~~ wc cccace 
wat % oag 7 aa % oat % $y % “ Sale ae sia Havana Electric Ry...No par 3 Jas : que aon 7 y Deo Apr 
55 ....-| 61 -..-.| *55 65 | 60 65 | *60 65 | * Bf cowegnl  ahnnémwekind pr Dee 
493 493 |7490 490 |*478 4997/*470 4997|/*470 4997/*470 4997, 60 Valley.......... 100} 450 Jan 25) 525 Mar 29 370 Hee 600 _— 
1 lg 49 4812 4953) 49 50 4912 50%| 487% 49%! 6,500)/Hudson & Manhattan... 1 46%, Jan 16} 53%gMar25|| 3412May| 58% 
13310 1337, 130° 138% 130% 1317} 13212 13212 130° 132 128° 129 2,000| Illinois Central........... 100} 127% Apr 17} 136% Apr 22}| 116 Nov| 15312 July 
*74\g 75 74% 747s| *741g 75 7414 747%\ 7414 7414! 74l2 7412 170! RRSec Stock certificates...| 7G Jan 75% Apr 5|| 70 yor 801g on 
14] 3184 341g] 321g 3514] 3214 36%| 31 345s] 43,000 paseebove Mais Tuan v6 0.208 20%, Jan 391g Mar 18}; 15 t| 68%, 
onl, rH Feces oe earls 23° #2714 28 *2714 2814] *2714 284] _.__-- Int Rys of Cent America... 2814 Mari18|} 321g Jan16|| 25 Nov - = 
724 7214] 7Olg 7O0ig] 70g 701g! *691g 7212] *691g 7212] *691g 7212 Preferred A ue xp ~~ 
*79 «9804; 79 79 76 «676 76 76 75 7612) 74 74 ere pos 
*6812 70 68%, 69 | *68 69 687g 68731 *67 69 6712 6712 Bo = 
7673 76%| 7514 7 75 75 | *74 75 74 74 74 74 : Fs 
133 133 | 132 132 | 132 133 | 13512136 | 128 134 |*130 133 ste aoe 
*331g 35 34 3514] 3312 34 3412] 33 347%] 3212 34lg St 7. 
*211q 22%| *211g 227%) 22 22 227, 227%) *211g 23 | *21le 23 2 = 
*]5g 184; 18S 18g) Ss Sg Sg) 15g) 18g] 2S 18q 0S 18q) CF 1lgS Sg a 
*29 311 *29 «31 | *29 «31 | *28~ 31 293, 29%) *29 30 6its aos 
*56 = Bg “58 58%] *56 58%! *56 *56 58%] 56 56 , WE 
59 «5978 60 56 57%! «5514 567%) 5314 57 53-57 10713 ~~ 
1061g 10614 106% 7: 106 106%;| 105% 106 | 10514 1055s] 10515 105s 4 2 -_ 
*8812 89 88 8612 8712) 86 8llg 8612] 7712 807% yale 
#1345 i aos 134% 7. 134 a 1325 1302 132 1 1297 po 
128 12914] 12814 1284 125 128, 125 125, 121, 124 *120 123 240 Aug 
1 1 4 4 8 8 8 
1 14] 171% 1 1 174 | 169 176 | 16812 171 8 25612 Aug 
“1m 133° 13012 iap th iar oat i 122 125 190° 120" 1'300/N¥ Chie & Bt Lou's 65 --100 120 May 2] 144 Feb10j/ 110 Nov| 192% Aug 
p10% 11014}*109% 11014} 10934 109% *10912 109%4/*10912 10934) 109%g 109%| 1,100 NE RR 108% Jan 7] 110'2 Apr 25|| 100 May i = 
37 230 235 | 225 232 | 227 230 | 221 230 | 217 225 2401N Y & Harlem............ 180 Jan 6] 324 Feb 3|| 155 Oct 
116 116%) 115 116 | 112% 11419] 1115 11312] 109% 11312| 10714 110%4| 13,700/N YEN Ht & Hartford____- 105% Jan 20} 1281g Mar 29|} 80% Jan| 13212 Oc 
12314 12314] 123 12353] 1227, 123 | 122 12234) 1205g 121 | 120 120%) 4,100) Preferred................. 1195g Apr 22| 13512 Mar 21|| 11453 Jan 12% 4 
14% 144] 13g 14 | ee 13 13%] 131g 131g] 13 131g] 3,100|/N Y Ontario & Western...100| 13 Apr29| 1714 Mar 31 8 Nov e 
Zig 2igi *2ig 3 Zig 2i2g} Zig 27%) 25g 27 2% 2%) 5,700/IN Y pref....No par| 2 Jan 7) 4's Jan 16} llg Dee 9% Feb 
*lig 1%) =i a" *13, lig] *13 lig) *13g 11g) *1dg§ Lig 100|8 ¥ Sette RR SER. lig Jan15| 212 Feb 6 B Ws nies 
*20144 28 | *20 *20 28 | *19 25 | *21 423 | *21 £24 | _.____|Norfolk Southern......-- 16% Jan 8| 331g Feb 14 4lg Dec 2 = 
#24712 248 | 24612 at's 24212 245 | 241 244 | 236 24219] 235 23514) 2.700 Norfolk & Western SAE. 226 Jan 4/| 265 Febi8|| 191 Jap 290 D 
“een Soi] 85° Se"| 3. sot] “as” asl “70° S0°| fst Sou] a0 sbelnorther wacfoc=------- fa wisy | or" geeail| Toy Now| Lies Tuy 
4 ,200| Northern Pacilic......... 
8634 ; 83 87 Slig 8314] 815g 821g] 7712 82le 7814 80 | 11,000) Certificates...........- 77\2May 1| 96% Feb21|| 75 Nov] 1145 July 
*16 «617 15g 16 | *15 16%) *15'g 17 | *15 16%] *15 20 300] Pacifie Coast...........- 7 Jan 3) 19% Apr 9 SS Ps R bas 
ao” SY) ois Se] cig” 1") ote 0 Sie Ss) ree Low SY Sort remmrarame ----- We den 8] Sess Marsil| 72s Mar] 110 Ave 
16014 16014] 15912 15912/*140 160 |*144 158 | 145 145 |*146 159 |  400|/Pere Marquette._-.------ 145 May 1| 16412 Apr 10|| 140 Nov| 260 Avg 
i N 101 Mar 
100144; 99 99 98 981g] *98ig 99 981g 98ig} O8ig 98g 280} Prior preferred.......-.- 94% Jan 31| 100% Apri6}| 94 Nov 7 a 
"0714 O8i2) *97  O8l2) *971g 985g) *97 98%) *9714 98%) 9714 974 100} Preferred.............. 95 Jan 7| 99 Apri5|| 90 Nov 2. oe 
*10612 109 | 10612 10612/*100 106 |*100 106 |*100 10612) 100 100 400) Pittsburgh & West Va..-.- 100 May 2] 121% Febi1j| 90 Nov 148 - 
117% 118 | 115 116%) 11112 115 | 112% 114 | 110!g 11312] 1104 112 | 17.100 SESE PRE 110'gMay 1] 14112 Feb 6|| 10112 May et 
*47 497% *47 4973] *47 497%] #47 49% | *47 49 | *47 49 .---| First preferred.........- 44's Maril] 53 Feb21|| 4112 Apri 50 a 
ape 60'] Soe 60°] 940" G0 | 200. 60. | aoe Go'l cee oh |. lmeneen mi eer 77-3 Sols Feb 1| Gr%Mar sil 49% Octl 7414 Sept 
8 8 4 60 | *50 £60 | ...._./Rutlend RR pref......... 
11712 1177] 115% 11712} 114% 116 | 113!g 11512} 111 115 | 110 112 17,700, 8¢ Loule-Sen Prancisso_---100 10753 Jan 3 118% Mar 27 101 Nov 133% Aus 
98!2 987%! 98 9812 98 98 97% 9812] 97 9753! 961g 9712' 3,900! Ist pref paid........... 92 Jan 2] 101 Apr 2!| 87 Novi 962 
*60 66 6ll4 614] 61 6219] 6214 6212} 60% 62 6012 60 69% Jan 20} 70 Mar29/| 50 Novi 15% Feb 
*86 891g] *86 8912] *86 89° #36 88 one So #35" oo. 87 Jan 4| 90 Mar 5]| 84 Oct o Av 
10% 11 10% 11 105g 11 105g 105g} 1014 1053! 10 101% 9%3 Jan 15| 1212 Feb 15 91g Dec ai _— 
227, 23 23023 23 23lg| *2212 23 23 23 | *22 221s 22 April0}| 28 Feb 7/|| 16% June iS - 
124 124 | 121% 123 | 120% 122 | 120% 122 | 116 121%] 117% 120 116 May 1] 127 Feb10j} 105 Novj 15 ie p 
11414 115%) 110 11414) 108 11012] 105 110 | 101!g 1067s] 1021g 106 10l'gMay 1! 136% Jan 13]| 109 Nov} 1621s Sept 
enag nag" | uae 14g"| got 43" [eran at | x88" 138°] a3r 8 197 fan | tas, ape at] 18, Now| IR Mer 
2 4 é é 
Kp, is “13 18 1214 4 *12'2 127% 12% bs 12 121g 3.400 Twin City Rapid ‘ranait--100 B 7 = tie R.,, es —_ 
: p Ss “6 1,700 n City Rap bia 2 ‘4 ar 
72 72 1|*70 73 | *70 72° 70 76 73 #74 )*70 74 130 ferred 64% Aprl7| 79 Feb 3|| 75 Dec] 100 Jan 
228 229 | 22112 227 | 219lg 223 | 2191g 225%] 219% 2271g| 2191, 222%) 6,600/Union Pacific_ 215 Jan 8| 242% Mar 29|| 200 Nov 297% Aus 
85% 85%s} 85 85 85 85 85 85 | *845g 85ls| 8453 845g 700} Preferred__- 8214 Jan17| 86!2Mar29|| 80 Nov - 2 4 
55 5612} 53 5514) 52% 53 | 52% 5314] 5ilg 5212} 5014 51%} 8,900/Wabash__....__. 50'4May 2] 673, Apr 1/} 40 Nov ; 3s aD 
*87 = 89 87 8687 87 «87 8612 8612} 8614 8614] 86 86 1,100] Preferred A 83 Jan 7| 8914 Apr 8|| 82 Nov| 104% Jap 
305g 31 2778 30%} 27 2814) 271g 28%] 2614 28%] 2414 27%) 32.600) W 2414 Jan 18} 36 Mar29||} 10 Oct 54 seu 
*30 3312} *27 32 | *26 29 | *27 30 26 8626 2553 26 400} Second preferred 2412 Jan 18} 38 Mar 28 1453 Nov 53t2 a 
"241g 24%) 241g 2414) 24 24 | *234 24 22 24 20% 22 1,500] W. 20%May 2} 30!2Mar29]} 15 Oct] 41% er 
46% 467%} 4612 46%) 46 46 45\4 45!2] 454 46 45 4573} 2,200 4012 Jan 2} 63!2Mar19!| 3712 Nov; 67% July 
Industrial & Miscellaneous 
331g 35%) 347% 347%/ *3312g 3414! *331g 34%] *3219 35 a3: a2 1,300/Abitibi Pow & Pap_..-- Nopar| 22 Jan18} 42's Apr 9|| 3414 Dec) 67% Aug 
83 83:1: *81_~—s83_ | *81_ ~— 83 | #81 = 83 | *8ilg 84 | *8ile 83 100! Preferred.............. 64%, Jan17| 8612 Apr 8|! 69 Novi 88% Jar 



































* Bid and asked prices; no sales von this day. 


¢ 60% stock dividend paid. 


s Ex-dividend. 


Ex-rigbts 
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Por sales during the week of stocks aot recorded here, see second page preceding 








r HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 







































































































































































STOCKS PER SHARE 
NEW YORK STOCK | on'pasts of 100-ehare lots 
Saturday. Monday. Tuesday. | Wednesday.| Thursday. Friday. the EXCHANGE 
April 26. | April 28. | April 29. | Apri 30. May 1. May 2. Week. Highest 
J he $ per share | $ per share | $ per share | $ per share | $ per share | Shares 3 per share | $ per share 
64 | *55 61%) *54 59 | *54 59%) S57 57 54 300 seshean te & tae o= Apr 
“107 108 |*10714 108 |*107% 108 |*107% 109 |*107% 109 |*107% 109 Preferred 100 110 Feb il 
32 33iq) 312 32%] 31% 32%) 31i2 324q| 30% 1,500|Adams Express Mar 
oo 92 | *90 92 8912 *8912 92 *89l2 92 8912 1,000 100 Mar 
3014 30%} 30 3053} 3012 30%, 29%, 30 291g 29%) 2914 2,600 — Millis........-. Neo par Mar 31 
181g 18s} 18 18 163%, 177s| 1673 1953] 18% 1812 15,500|Ad Rumely 23% Jan 24 
32 32 | *3llg 32 30 0=— 30 34% 34%! 34 37%! 36 4,000 unsacaeecosdeloy 14 Jan 29 
1 lig 1 1 1 1 1 1 % «UCL % «i 4,100 Mar 28 
13914 141 | 1381g 1427s} 1381g 1397s] 1407. 1447s] 1387, 1447g| 13853 1421s) 42,900 Apr 9 
301g 301g] 20% 30'2| 2934 2973] 29% 307%) 321g 34 31% 7g} 13,100|Alr-Way Elec ApplianceNo Mar 24 
2 Zig 1% 62 17% 1% 62 2 2 17g 7,900 bber Jan 9 
7 Jig} =7 7 7 7 7 6% 7 7 7,000/Alaska Juneau Gold Min...10 Jan 7 
“10s 13 | *1012 13 101g 1012) *10% 11 101g 101g] 10 1,400 Perf Wrap Pap.No par Feb 17 
31%g 32 2912 Bille) 2814 30%) 291g 30 27 2912) 251g 2 (145°500 Mar 31 
1031g 1031s] 10212 1027s} 10014 102'g] 101'g 101!2' 1001g 1011s} 100 100 3,900; Pref A with $30 warr....100 Feb 11 
9812 981 981g Q8lzi 98lg 985g) BSig BSi2) B8lg Y8lg) BSlg Y98lg) 2,900) Pref A with $40 warr....100 Apr ll 
*91 9312] *91 9312} *91 *91 93 *91 93 *91 9 Pref A without warr....100 9614 Feb 24 
331 332 | 321 330 | 315 321 321 = 32012 328 30412 317 Allied Chemical & Dye.No par Apr l 
*12312 12414] 123 123 123 123 123 123 12314 12314! 12312 Preferred...........-.-. 126% Apr 1 125 Ap 
641g 647s) 62 6414; 60% 6212) 62%, 64 621g 64%) 6053 Allis-Chalmers Mfg new No par 68 Maril 75'2 Sep 
331g 3312] 32% 32%! 31 32 31 32 3lig 31tg! 31 00|Alpha Portland CementNo par 4214 Mar 27 Nov 
267g 2712] 271g 2812! 27 2753} 2712 28%! 271g 2812 Avierada 29%, Mar 28 4253 Jan 
73 8 753 «= T5g 714 712 7 rary 74 74 103g Mar 31 2353 Jan 
31 31 31 3lig} 3012 3012) 30 30 30 31 39 Apr l 73% Jan 
*91 91te! Ble 91 89's 90 89's 90 89 90 973g Mar 27 157 
6212 6212] *6212 63%3| *6212 63%) *6212 63%) *6212 63% y 66%, Jan 31 65%, June 
*8ig 87, 812 Ble 84 8% Sig Big 85g 834) *8le American Beet Sugar..No par Jan 16 2012 Jan 
42 42 38%, 397g| 36 387s! 37% 40 39% 3934) 37 Mag Apri19| 547s Feb 14 7612 Sept 
47\4 471 46%, 4712) 4653 5g] 463g 47 4633 47 463g Am Brake Shoe & F....N' oot Apr 30} 5453 Mar 20 Feb 
122%, 12244) *122%4 124 12234 122%4)*12234 124 (| *122% 123 123 118% Jan be. 128 Feb 13 12612 Mar 
21 211g} 185g 207%} 181g 191g} 1914 197g} 185g 191g) 17 83g —* 21% Apr 25 June 
75'g 75l4) 74 75's; 732 75 75 7414 7414) 73 6012 : Apr 104 June 
1485g 1515s) 143 15114) 1421g 14614] 14314 146%4] 1411g 1465g| 13612 117! Jen 2} 15612 Apr 16) 184)g Aug 
#1435, 145 14412 14419] 1447, #1435, 146 14514 14514] 14514 1404 Jan 27| 145'2 Mar 13 
56 54 56 53 551g 5514 5 521 52\4May 2) 821g Feb 6 106'2 Jan 
10514 10514} 10514 10512] 10512¢ 105'!2} 105 105'2) 105 105 105 00} 105 Apr23) 116 Jan 4 120 Jan 
*9912 100 *99 100 100 *99 100 99 99 99 75% Jao 3} 101 Mar 28 95's Oct 
4614 47 45 4614) 447 4512] 4512 46's) 45'!g 46 4358 le par Jan 2} 51% Apr 3 8153 Sept 
19% 2014] 1912 20's} 19 197%] 19%, 2112} 2 2012! 1912 % Am Comm’! Alcohol...No par| 19 Apr29| 33 Jan 16 55 4 
327 04628 2653 2773} 2612 26!2) 26 2712, 26 26 251g 2,000;Amer Encaustic Tiling. 235g Jan 17| 30% Mar 31 47% 
56 56 | 5453 56 | 53 54 54 | 53 54 | 52 Amer European Sec’s..No par} 35 Jan 8| 5912 Mar 31 9812 Sept 
9414 95%! 90 94%] 89's 91%] 91 93's! 88% 92% 80lg Amer & For’n Power ...No par| 80\sMay 2! 101% Apr 16! 
111 111 |*1101g 1111g) 11012 11112) 11012 1101g)*1101g ....|*110t2 107 Jan 3) 11112 Apr 29 
"97 «860©99%) 98 98 Sig 98igi *98'2 100 99 9912| 98 ferred 95 Mari12| 9912 Feb 19 
26%, 2634) *2612 28 25 2612) 254 2514) 2558 26%) 25l%4 Am Hawaiian 8 S Co 19% Jan 2 Mar 19 
614 64] *412 5x 5 5 | *4le * 6% *5 American Hide & Leather-1 4's Jan30| 7 Apr 10 
324g) *3llg 341g) *31%4 *31lig 33 *313, 32 *31 32; #£«®\4100) Preferred.............. 271g Feb 7| 347s Apr il 
63 «63 62 62 6012 605g 6134) 621g 63 62 Amer Home Products..No Jan 11} 69% Mar 20 
365g 3653] 3612 3653) 3614 3614 37 36% 37 36% ce 351g Feb 7| 41% Mar 27 
4812 49%) 4614 48%3| 45's 4673! 465g 48 46%, 48 4llzg t Corp...No par| 36% Jan 553g Apr 2 
25g 253 23%, 2%) *25g 27%| *25g 27% 25g 2 Jan 20 4 Apr 2 
33 33 | *383 0 8635 33033 33 33 | *33 35 | #«®&©990| Preferred.............. 30 Jan 35 Febié4 
70% 711 70ig 71%) 70% 707%) 7Olg 707%) 7O'!g 7053) 69 American Locomotive.No par May 2) 1056 Jan 6 
10412 10412] 10414 10414) 10412 105 105 105 |*105 106 105 105 | 1,300) Preferred.............. 104 Mar31| 118'2Mar 1 
270 270 | 270 271 | 275 275 | 276 284%) 275 278%)! 275 280% Amer a te & Fdy..No par| 210 Jan 10} 284% Apr 30 
411g 42 42\g 43%) 415g 4314) 42 42%3| 41ig 411g) 411g 43 1 Apr24| 5112 Feb 7 
*112 4117 |*112 117 112 112 112 112 |*112 117 112 112 e 0 Feb 6) 116 Febi 
9llg 911 9l!g 925s} BOlg Qllz) BO'le 9O!z) BOlg 90 Amer Nat Gas wae par| 65 Jan23)} 95 Mar 
lig 1% lig 1 1 13g 1 14 1 1g Feb 7 27g Mar 31 
112%, 11434} 11014 113'g] 10753 11112 11312) 107g 113 10013 Am Power & Light.No par| 77 Jan 119%, Apr 1 
1 104 10314 10314] 10314 10314] 103'g 104 1045s 1045s) 10312 100 Jan 28 7 24 
837% 837s] *83'4 84 | *83'4 84 | *8314 84 83 8312) *83%4 75 Jan 8| 85 Mar 20 
8714 8714] *8714 8712] 874 8712) 8712 8712] 87% 874) 86% Pref A stamped 80 Jan 6) 88% Mar 21 
351g 361g) 34 354] 33!2 34%) 34 347g! 331g 347] 33 Am Rad & Stand San'ry No par| 30!g Jan 3) 39% Apr 7 
323% 29% 32%) 28% 30 30 317g! *29 301gi 25% American Republics...No pari 20'2 Jan21| 37 
85 688 83'g 8512] 815g 8414) 827% 8512) 75lg 81 73l¢ Amer Rolling Mill 73\gMay 2] 100% Feb 17 14453 Sept 
6673 6733) 66's 6714) 657% 6612 673g) 6553 67 6512 American Safety Rasor.Nopar| 59 Jan16| 6733 Apr 26 74% Jan 
*1912 20 191g 191g] *18ig 1912] *181g 19 | *18lg 19 1812 Seating vtc.....Nopar| 17%: an 3) 2613 Febis 417, Mar 
*17%3 2 2 2 1% 2 2 2 2 2 Amer Ship & Comm...No par lig Feb 25 21g Apr 4 Feb 
*8212 90 | *8212 90 | *8212 *82'2 90 | *821g 90 | *821z2 i 83 Jan 24 Feb 1121g Aug 
7214 734] 7lig 72%) 6812 68! 70 68 69 681g « 68 May 1] 7912 Apr 2 4 
*14014 14012] 14012 14012} 14014 14014] 14014 14014] 139%, 14014'2139 139 | 2,900) Preferred.............- 1831g Feb 6] 141 Apr 8 138 Jap 
*415g 4134) 415g 417, Allg 41g] *41 42 4llg 4114) 4112 American Snuff 414 Apr 29} 437% Jan 27 J 
*106 10812)*106 1081!2|*106 10812)*106 10812*103 112 |*103 110 | -.----| Preferred.............- 100ig Jan 3| 107% Apr 22 112 Jap 
1612 1714) 165g 164%) 14 1612) 15 157g; 151g 16%) 15 Amer a & ChemNo par| 14 Apr29) 22\gMar 7 enee ctee 
28 28 27 2914] 291g 2912) 271g 2712) *2614 28 *2614 25% 1} 33% Mar 5]| ....----| ---- ---- 
46 46 45\2 46 45 4512) 45 45 45 4512] 43 Amer Steel Foundries..No par} 43 May 2] 52% Mar 20 79% Feb 
*113i2g 114 | 11312 11353] 113 11312] 113 113 |*11314 114 | 113% Preferred............-- 1101g Jan 7| 116 Feb 25 114 Mar 
*51 5314) 517g 517g) 50% 51 50'g 50ig) 51 51 50 American Stores 461, Jan 2) 55'2 Apr 16 85 Apr 
65%g 657s} 6414 6514] 6214 64 62's 63 62 62%) Gil2 Amer Sugar Refining 601g Jan 3; 697% Mar 26 Jan 
#10953 110 |*10953 110 |*109ig 109%! 1091g 1091s} 10912 10919] 109!g 109's}  300| Preferred.............- Jan 6) 110 Apr 24 111 Feb 
15 15 145g 15 141g 141g) 135g 14 1214 137 121g 1Zl2 Am Sumatra Tob 12\%4May 1] 26% Feb 10 60 Jan 
25014 253 | 24713 25112] 246 24914) 2483g 252 | 24714 25124) 246 24912) lep 216 Jan 2) 27414 Apr 17 31014 Sept 
2ilg 21%! 207, 215g] 203% 214; 21 ite’ 207% 2lls| 20% 21% tRights (expire Aug 1) 20% Apr 29| 2253 Apr 17 sili plete 
238 23912'*232 237 235 240 | 244 248 244 24812] 245 T 197 Jan 8| 25l!2gMay 2 23212 Oct 
23914 242 | 23514 238 | 23514 244 | 24512 252 | 244 249%;| 244 ae a class B 197 Jan 8} 25444May 2 235 Oct 
#1221 12312, *12214 123 |*122ig 123 |*1223g 123 | 1223 122%3/*123 12314] 100) Preferred...-.---.---.- 120 Feb 3) 124! Mar 14 121% Jan 
136 136 |*135 13914] 134 134%, 13434 134%, 134%! 130 PR = Type Founders..100| 125 Jan 22| 141% Apr 1 181 Sept 
#11214 113 |*112%4 113 | 113 438 243:°1 413 128te] 113 113 | .. 100). Peeterted nonssecscasee 00} 106 Feb 5| 114% Apr 4 112 =Apr 
1193g 12212} 115 120 1137g 117%g| 11519 11734’ 1121g 117 111 Am Wat Wks & El....No par| 881g Jan 2) 124’3 Apr 23 199 Sept 
105 105 | 105 105 | 104% 10434] 106 106 \*10473 ___.|*1047 00 SS EBEGER NS: 991g Jan 4/ 1062 Apr 15 104 Jan 
*141g 1419} 14 14lg] 131g 131g 131g} 131g 137%) 13% American Woolen Tig Jan 2| 20% Feb 17 27% Jan 
36%, 37 3612 3733] 35%, 3733) 35%, 36 3553 36 351g 3553| 5,000) Preferred.....-.-...-.- 00; 19% Jan 2) 44% Feb 18 Jan 
8 8 8 7% «67% «72 8 Tig «(712) «27 Am Writing Paper ctfs.No par| 6 Jan20) 812 April 161g July 
*42 643 42 42 | *40 417%) *4012 417! *4012 4173) 39 erred certificate....100| 291g Jan 17| 44% Feb 27 46 Mar 
1214 12%) 12 124g} 11% 11%) 11 1llg} 10 li} 10 Amer Zinc, Lead & Sme 81g Jan 2) 17% Feb 3 4914 Mar 
6712 70 | *66 692 6912} 69 69 6412 68 6733 70 | 2,300) Preferred.........-.-.-- 56 Jan 79% Jan 20 111% Mar 
641g 64%) 62 64'2] 597% 6214) 58 6014; 59 68%4) 585g Anaconda Copper Min new. 50 58 Apr30}) 8l'!2 Apr 2 140 Mar 
40 40 397g 4014) *39'4 40 3914 3914, 38 38 38 Anaconda Wire & Cable No par| 38 May 2) 5314 Feb 6 89% Sept 
4912 497] 48% 49%| 467% 4812] 4734 495g 4712, 497) 46% 35 Jan 2) 51% Apr 21 80 Oct 
*J11lg _.__|*111!2 _.--|/*1111g ___.|*111!2 115 |*11112 115 |*1112 Preferred 105 Jan 2| 115's Apr 14 15412 Oct 
2853 28%) 29 29 26'g 285g] 265g 2653! 27ig 2714] 27's Andes Copper Mining..No par| 26's Apr29) 3714 Apr 2 68%, Mar 
24 24 23'!2 24's) 23!2 245i 23i4 2412) 235g 24 2328 Archer, Dan’ls, Mid’ld_No par| 221gMar 6) 29%4 Apr 5 491g Mar 
*7614 77 76!2 76'2) 76 76 76 | *75!2 76 | *75le¢ Armour & Co (Del) pref-..100| 7414Mar14| 81% Jan 3 95 Jas 
6%3 «62 6'2 63 614 638 614 6% 614 614 61g Armour of Illinois class A...25 544 Jan 18 81g Mar 26 18!g Jan 
3% Biol 314 353) 3ig 33g] 31g 3% 314 333, ig $88 B. .ccccecencctoon 25) 2°%3 Jan20| 4% Mer 26 104 Jan 
59 59 | *58!4 58'2] 587g 587%) 584 584] 584 58l4) 577% Peeet. cocccdensdvnn 57\2 Mar 24) 64 Jan 9 86 Jan 
113g 1153} 11 11%! 10'g 10%! *101g 1034] *1012g 1034; 10% 0| Arnold Constable Corp.No par Feb 8| 13% Apr 21 40% Jan 
#1814 1912} 19% 20's) *17 17!2 17'2) *17 19 *17 609 Artloom Corp........N' 17's Feb 8] 20's Apr 28 30 Feb 
3912 3953| 3712 397! 361g 3753] 36%, 3644] 361g 37 35% 4,700) Associated a Ind No par| 35%May 2) 46's Mar 10 58347 une 
4612 473g! 4514 46531 43%, 447! 4412 4533! 4 45%' 4278 8,300! Assoc Dry Goods 28 Jan 4| 5012 Apr15 70% Jan 
| . { - 1 4714 Apr 
4812 4812) 4812 4812) 48 , *321g 48129] 4812 4812) *48le 2 321g Feb 27; 50% Apr 9 4 
6512 6512) 64l2 6475 63%, 6414 63'g 65 63ie 83'4| 62 3, 300| lAtiG & WI LI 8 Line...No par| 62 May 2) 80% Jan 30 8612 Oct 
*6234 627| 6234 62%) *62 62% *62 62%) 623, 63%, *61 6334,  800| Preferred.....--....... 100} 659 Jan 7| 654 Feb 26 627, Sept 
4553 46 | 4312 46%, 4312 4453 44% 457) 4312 45i2| 41l2 52,500|Atlantic Refining 3614 Jan 17| 51% Apr 7 77% July 
84 9014; 8734 873%, 86 86 ; 86 901gi 89 Qilgi 85 8llg Jan 17| 104% Mar 21 ++4 Sept 
*105!4 106. |*105'14 106 | 106 | 10514 10514] 105 105 |*105 106 | 100) Preferred.....-..--.--- 101 Jan20| 106 Mar 22 10612 Jan 
*6 7 * 71 7 *6 7 *6 614 Jan a soot, ye : saa” ay 
24112 24119] 23114 24212) 225 232ig 227 232 | 22114 232 | 218) Auburn Automob le...No par| 17512 Jan 18 pr 
4 4 3% Aig 378 | Big 37h eo 378 334 4, '600|\Austin, Nichols & Co_.No par 31g Apr 30) 6's Jan 28 11% Aug 
*Zllg 35 | *31lg 34 | *31l4 Bllg B3ll4] *31%4 35 | *31l2 Preferred non-voting....100} 24 Jan 2) 351g Apr 23 421g Jan 
*56%g 58 | *56%g 58 | *56% 5614 56%s| *563g 58 | *56% 500|Austrian Credit Anstalt 56 Jan10) 6C Jan13 65 Jan 
653 6%] Giz 6%] 65 63% G6lg 6% 6l4 6%! *6lg 2,700|Autosales Corp 412 Jan20| 10% Mar 3 351g Aug 
*16 20 | *15'2 1712) 16 *15 20 | *15 19 | *15 20 | £.300| Preferred.............-- 15 Janilj 25 Mar 4 457, Aug 
51% 56 557g 5853) 5512 58 5612 58 555g 57%) 5514 Autostr Saf Razor A...No par| 387 Jan 2) 5853 Apr 28 50 Jan 
87g 87g 912} 853 9 8% 87%) Sle 8 Dp 4% Jan20| 9% Apr 15 20 Aug 
30144 31 27 3014) 271g 28%4' 28 28%) 2814 287] 2712 Belewin Loco Wks new No par| 27 Apr28} 38 Feb 18 A 
113 113 | 112% 113 | 112 113 ,*112% 113 | 112% 112%] 11212 11212, 280) Preferred--.-...-.~~... 100} 111 Jan13) 116 Jan21 136 Apr 
#10914 10912! *10914 10912] 10912 10912) 10912 10912) 1087s 1087s/*108!2 m.. —... (L) & Co en. 107 Jan 3| 110'2 Feb 4 11013 Feb 
*18 18%/ *18 18's) 18 8 | *18 181g/*_... 181s] *18 161g Jan 15, 20%Mar 5 Jan 
*83 «6886 (| *83)0—C 888 «|: *830~=CiéS8BC| *83B)COCO88 | «F837 2 “33 EE SERRE TAP 00} 73!2 Febilij 91 Mar3i 97 Jan 
*412 67g) *4 673) *4 6 *4144 6 *4 6 Barnett Leather r 253 Feb 18 7's Apr il 29% Jan 
301g 3012] 30 3073] 29% 30'2! 30 30%) 28 30% a7 Barnsdall Corp ¢! 20!2 Feb 15) 34 Mar 28 491g 
*Bid and asked prices; nosalesonthisday. zEx-div, yEx-+rights. t Tradingin Am. Tel. & Tel. “rights” began last Thurs. (Apr. 17); sales, 443,300 at 2134 @22%. 
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PER SHARE 
HIGH AND LOW SALE PRICEB—PER SHARE, NOT PER CENT. STOCKS Phan thy L Range for Prestows 
rad NEW YORK STOCK | On baste of 100-share‘ots Year 1920. 
Monday. Teesday. | Wednestay.; Thursday. , Friday. the EXCHANGE. 
prt 26. | April 28. | Apri 29. | Aprau 30. May 1. May 2. Week. Lowest. | Lowest. | Htgheai. 
$ per share |% share | 8 per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscel. (Con.) 3 wer share | & per share i$ per share\$ per shares 
at { 591, 64 “59, 64 |Hodus. & Misast Inc__...Ne 61 Apr Fe 35 113% Jap 
97%, 98 nean-anes 97 Mar 3 95 106% Jan 
bbpecinenminn 13 Fepis 1212 32% July 
Beatrice Creamery... ..- od 6712 Jan 13, , 69 131 Oct 
eee 10114 Mar 20 100 Dec] 1064 Aug 
Hem Co..Wo 4%, Jan 3 #2 Dec| 17% Apr 
Belgian Nat Rys part 80 Jan 3 75 Novi 84% Jan 
Aviation... .... Wo 32% Jan 18 25 Nov] 104 July 
an eeeceingeencitin ae 31g Jan 8 25 Nov] 12312 Sept 
Steel oak 92 Jan 2 7814 140% Aug 
Steel Corp pt (7%) ---1 122 Jan 11653 May| 128 Sept 
Bros. ... 23 Jan 4 22%, Dec] 61% Apr 
niieecemlihe 100} 100 Mar i4 100 tll Jan 
iumenthal & Co pref..__.1 74 Keb 7 70's Dec| 118 Jan 
--NWopar| 47% Jan 22 37 Novi 1364 May 
"300|Bon Ami class A...___Wo 70 Mar 7 70 Oct! 30le Jan 
900 Fisheries. ...__ - 3% Jan 3 3 14 Jan 
ist preferred__....... ioe 22 Mar 18 63% Jan 
800 Borden Co... _ esac 60's Jap 53 10012 July 
farner Corp..... 32% Jan 26 Nov! 143% May 
Cons Mills class A__ 3 Jani Ze Dec} 15% Feb 
131g Mar Big Nov; 63% Jan 
21% Jan 17%s Dec| 4312 July 
15g Jan Me Dee 6% Jan 
4\g Mar Big Nov; 13% Jan 
13 Jan 14 Novi 73% Jan 
8712) *82 82 2| *82 90 99 68 Jan 714 Dec] 1445 Jan 
169 170%) 164 1687, 162 164 158 163%) 158 159% 131 Jan 99 Nov! 24812 Aug 
41 41%| 41 41 *40\g 4112! *40lg 41tg) 41 41 40 Jan 35 Oct] 512 Sept 
21% 2112) 20's Zils 19% 19%) 19 19% 13% Jan 164 Nov; 554 Jap 
i2| 26 27% 26 25% 2614) 22's Jan 14 Oct) 42% Jan 
41% 4312) 412 41l2 41%| 41%, 41% 33's Jan 2612 Oct; 50 Feb 
11312 11Big|*113% 114 114 114% 11312 114 30 107% Jan 107% 117 =Apr 
12% 13'2| 12% 13% 12g 13 | 12'5 12%) 10,400 Budd (E G) Mig... _Ne Big Jan Big 22% Oct 
13ig IB'g] 1253 13%, 124g 12%) 12% 1314) 21,100)Budd Wheel__.._.....We Sig Jan 7% Dec) 12ig Dee 
= Ss 37!2 382 85 387 34 361g] 13,100/Bulova Watch._......No par| 26', Jan 1 214 Nov; 34 Dee 
69 64 55ig 60 51% 55 | 38,300\B ---------.-No par| 29% Jan 1 25 Nov] 54% July 
ops” 198 *105 106 103 | 101 103 5.400/Burns Bros new ci AcomNo par. O91g Jan 1 88 Nov) 127 Japs 
23% 23%) 22'2 234 21% 224! 20 21 2,500! New class Bcom....No par; 20 May 2 223 June| 39 Jan 
98iz OBi2| *98 99 s |*98 99 20'  Preferred___...........100| 93 Feb 4 1 88 Nov! 1054 Jan 
42%, 441g) 40'g 4212 41lg 44% 40% 43'g 33,900 Burroughs Add Mach.._Nopar| 40's Apr 2 23 Oct| 320% May 
44 454) 43 43% “42 42% 41% 42 2.700 Bush Terminal......-_No par} 36 Jan 4) 314 Nov, 89\g Feb 
*105l4 107 | 105%, 1054 108 | 108 108 107 107 180; Debenture............- 10014 Jan 9lig Nov] 110% Ma 
114%, 115 | 115 115 115 115 (*115 117 20) ,, Debentare __—-————-- 199'g Feb 10RD Ni 1181g Feb 
3 Bis 3 Big 2% 3 2% 1,500 Butte & Superior deine 2% May 43, 12% Jap 
Ms Bs 3 Big *3ig Big Big 1,900, Butte Copper & Zine. -....-- 3 Jan 2 Oct 912 Jap 
24 26 24 24), 5 f 24 25 400 B a 161g Jan 1 T7ig 41 Jaa 
10043 112%3; 105 111 10153 1067s lg 103 J Byers & Co (A M)-....No BOig Feb 5D Nov| 192% Jan 
*111 =_._.)|*110% 111 ees, Br, PAs. esiailinincnesidi 309 Jan 105 Apr] 1214 Jan 
73\e 74 732 73% 7ilte 72 7itg 71% 3, California Packing....No 6653 Jan 6312 Oct] B4% Aug 
28 29%3| *28 29% 72844 29 “-  , patois Mfornta Petro = donnie 28 Jan 25 Junme| 342 Aug 
ag | ee S| ee ee | *1 1% 1% 4) 4,800/Calahan liccabahael 1 Jan 1 Oct a Jan 
6973 6973) 68  69)2 6412 65 6412 65 7.500,Catumet & Arizona Mining. 644 Apr 73ie Nov| 136% Aug 
2012 21 20 2044 181g 185s) 18 191g] 17,900)\C: Boecla..... .._-: 18 May 25 61% Mar 
2 26 2512 25% 241, 241g) 24 24 2,900'Campbell W & C Fary_Noepar| 19 Jan i9 401, Aug 
61%, 627%| 62'3 64%, 6314 647%) 63% 65 .600, Ginger Ale No par| 61% Apr 2 45 98% July 
729 86092912} 29 29'2 *284 29 | *28% 29 200 ills.........No 27 Jan 27 4R%&, Sept 
725 26%4| *24%3 26%, 24 24 *23 24l¢ 200|Capital Adminis cl A_Novpar| 18% Jan 17 65g Oct 
37 4 8=639%3| *37's 39% 39% 40 | *37 40 2,000; Pref PE ae 31 Jan 29 3973 Oct 
348 | 325 346 | 31812 33212! 331 B45'2 325 35214; 311 33612) 60,500|Case Thresh Machine ctfs_100 Jan 130 467 Sept 
*126 12612) 127 128 12 128 128 128 128'g*128 128'2 149 Sine aaa ae oe 115 Jan 113 123\g Dee 
76% 7912| 775s 79%) 75% 78 764 7754] 76% 78'e, 75!2 76%| 40,300|Caterpiilar Tractor__..Wo 54 Jan 504 61 Dee 
*9 9%3) 9 9%; 107 92 D2) *9 9 9 9 500, Cavannagh-Dobbs Inc_Ne par 81g Jan 64 424g Feb 
770 3=—6 7312) *70 73 70 73 *70 *70 73 *70 Va. Date einai anmiiis lena 82 Jan 58 105)2 Mar 
47'2 48's) 42%, 46% 43 4344! 41l¢ 45 13, aa... ie 3512 Jan 31 Oct| 79% Feb 
27 862712) + 27 2714 *27 29 *27 29 700|Central Aguirre Asso..Ne par| 2312 Feb 19 21 QOct| 48% Jan 
dues ese das awd RE <P RE =. MAMIE gies! bee Pe ore 30% Jan 2 2613, Nov| 69% Oct 
Pe To a aes: i DE gees anes SE: Oe SERPS , 19514 Feb 7 105%, Apr] 11242 Jap 
64) "55s 6 *5lg By Big 51s aaal Camere Ribbon Mills_No Feb &@ 3 OQOct| W's Jan 
6712) *60 6712 *60 6712 Ss 2... OEE om 51 Feb 27 5014 Dec! Jaa 
545s; 54 5512 53 5 o4 55 12,900'\“erro de Pasco Copper.No par) 52's Apr 30 $214 Nov| 120 Mar 
101g 10%) 1014 1012 il Ait} 11% 11 3.200 (‘ertain-Teed Products.No par 91g Apr 24 10% Dec} 22 July 
44 45 44 44 4ilg 44 431g 431g) 1,500,City Ice & Fuel....... () 40's Jan 3 3912 Dec| 62% Jan 
97 97 | 9712 97l2 *961g 9712 *9612 9713} 150! Preferred......--.-... 96 Jani 96 Sept] 1054 Jan 
431g 4412) 42 4353 461g 48%, 4312 4714] 48,600 Checker Cab__-....-- No par| 36 Jan 18 Oct 
76% 7673, 744 75 69 Tile) 66 66 7,500 Chesapeake Corp._....No par) 63!2 Jan 3 42\g Novj 112 July 
25 2553| 2414 25% 24 255s! 23% 24%) 7.700 Chicago Pneumat Tool.No par| 221!2 Jan 20 21% Oct » Sept 
61% 53's; 51 51%, 5O\ 50%) *51 51% 2,600! Preferred_..........Wo par 4May 47 Novi 61 Sept 
*28 2912] *28 28! *28 2914) *28 29% 10 Chicago Yellow Cab...No par| 16% Feb 1 217g Oct] 236 Jan 
*27 49=—- 28%) 27 27 *25lg 277s) 252 25leg 400 Chickasha Cotton Oll_.....10) 24% Mar 25 50 «Jan 
62 62%! 60l2 6212 641g 601g 6412) 23.100 Childs Co. _......--.. par| 5712 Jao 4 4412 Nov Sept 
5 60's) *55 60's 949% 55ig) *49% S5lg 300 Chile Copper.............25] 51 Apr30 53 Nov] 12712 Mar 
35'2 37 3553 37 36 341g 35%, 143,900 Chrysler Oorp........No par; 331, Jan 26 Novi 135 Jan 
Aig 12%) 10% 11% Ail 12%4) 11 12'g| 53,500 City Stores New......Noe par; 753 Mar21 Tl, Oct Feb 
4ilg 4173) 412g 41l2 “40 4112) 3912 40 1,200 Clark Equipment.....Nopar| 33 Jan 2 25 Nov! 61% Oct 
48 52 | *4512 50 *46 68©6 550 46 «646 200, Cluett Peabody & Co..No par; 30 Feb 1 3412 Dec] 72% Jaa 
7101 103 |*101 103 *100', 102 10014 10014 20! inmLttiwmenn wi6 dan Ff Dec} 119 Jan 
180 181 17713 1817 176 177%2! 176% 1807s! 13,100 Coca Cola Co__...--.-No par\ 1334 Jan 18778 Apr 2]| 101 ‘Nov! 1542 Aug 
*51 52%) *51 52 | 51 Siig] *51 52%! *51 5llg Pe No par| 481g Jan 8| 53 Mauar21i| 44% Oct) 50 Feb 
285, 29 28 29 2712 28 271g 28 26 274) 5,900\Coltins & Aikman-..... Nopar| 14% Jan 2) 35% Feb 13]| 10 Nov} 724% Mar 
*861, 88 | "86% 88 | *86% 88 *867 8S | *867, 88 wpe ae non-voting... _1 73 Jan 3 Apri7i| 65 Dec] 1031, Feb 
6914 71 67 6973) 64 664 61% 637s! 56 10,000 Colorado Fuel & tron_-...1 3612 Jan 2 9 Apr 8]! 27% Nov| 7812 Mas 
17014 17412) 16414 173 | 16014 166 156 165 | 147% ise 31.200|Columbian Carbon v t eNo par| 147!2May 2) 199 Marii|| 105 Nov] 344 Oct 
8312 847%! Sit, 8433) BO0lg S212 82 75 8014 197,700|Colum Gas & Elet._....No par) 75 May 2) 87 Apri0}} -... ...-| -... -.-- 
*108'g 10914/*108 109 | 108 108! 109'4 10914] 10914 10914; 1,000) Preferred......--.---.. 1 10444 Jan31| 110 Aprilj| 99!2 Nov| 109 July 
3312 37 3312 37%) Bilg 34g 32% 34 29 32% 743,800|Columbia Graphophone--__-- 24%g Jan i17| 373g Apr28|| 16g Nov) 88%, Jan 
33% 35 33 = B4'g)  Blig 33 32% 33%! 3253 3414) 17,500|Commercial Credit_...No par| 234 Jan 40% Apr 1j| 18 Nov] 625 Jaa 
41 41 4012 41 40 «440 415g 42 414 42 6,500 A 31% Jan 2) 44% Apr 1|| 28 Nov| 514 Sept 
*26 «= 2612] *26 2612) 26 28 *25lg 26 | *2512 26 40 22 Jan 28 Apr29|| 2033 Nov} 28 June 
*92 93 | *90 92 2 93 92 92 |*92 93 50 7644 Jan18} 95 Mar29|| 70 Oct] 105% Jap 
47\g 47's} 46 4673) 45 46 45 4514] 428, 4412! 6,500) 36's Jan20| 55 Mar 6/| 28!s Nov] 79 
*9712 99 | “9712 9812) “OY 98iz “wo: Be + “8: SST Le 89 Jan 3) 100 Mar24|| 87 Nov} 99 Jan 
*17 2310} *18 «= 21 | 170s“ 717 18%) 17 17 2,000 11 Jan 3) 23% Mar 5 9 Decl 6912 Sept 
33% 3434) 31% 3414] Bl5g 331g 305g 3234, 29 31% 156,800)/Comm Solvents 27's Jan22|} 38 Aprilj} 2013 Oct fe) 
1814 18%) 18'4 18%! 17% 18%, 181g 18%! 17% 1814. 273,900,Commonweaith&Sou’rnNo p 12% Jan 2) 20% Apr 7 10 %cti 24% Oct 
49 6-553 || *490«—d52] | 8492 40: 05: 1:*89 2°) Ss 44 Mar 8| 57 Mar27|| 35 Nov; 93 Jap 
1733 17%) %I7 1712) 1653 17 161g 17 151g 16%4) 35,700 Congoleum-NairnInc..Noe par) 1312 Jan 2) 19% Mar 24 11 Oct) 35% Jas 
44ig 4412} 4312 44 | 41 42 41lg 4114) 42 43 ,300| Congress C 4044 Apr30) 56% Marii1}; 43 Nov) 92% Fev 
5g sg te OSgi SMgsséS *lg Fg 300 Comley Tin Foil stpd__No par % Janié| 1 Mar24 14 Nov Tig Feb 
50 «550 50 =D 49 86497 46 49 | 451g 4512 1.100 Consolidated Cigar....No par) 44 Jan 2) 59%Maril7|| 40 Oct; 96% Jsa 
76 «478 | *76 78% 76 76 | 76 76% 75 76 | ‘300| Priorpreferred.._.--.-.1001 67 Jan22i 80 Mar25|| 63 Novi 96 Jap 
35. 35%) Atle 25%, 33% 24g 23% 241g 231g 24 pe Consol Film Indus__--No par} 15'g Jan 3) 27%Marili|| 10 Oct| 25% Sept 
24 2Ato) 23% 2412) 23i2g Bsr, 23.2 24%) 23 24%3| 5,500'Consol Film Ind pref. .N 0 bar 3} 28'4 Jan 10 i5!g Oct] 30% Apr 
135 136%) 130 13553) 128 132 124 ’g 132%| 12212 1281g'425,100/Consolidated Gas(N Y)No | 136% Apr 26|| 801s Nov| 1834 Sept 
#10214 10212] 102!g 102!s| 10214 102% 10214 102%! 10212 102%) 2.700 “Meats No par} 28| 103 Mar 14|| 9212 Nov} 10012 Dee 
18 1%) 1 a, lig 1tg' 18% 13g) 4.300/Consolidated Textile_..No par 2 Jan 27 5g Dec| 633 Jap 
175s 17%) 17 1712} 162 171 17 7 16%3 1612! 3,600 {Comataer Carp A vot._We imal 221g Feb 24/| 12 May] 2312 Jan 
"6% 7 653 Ley 612 6 61g 61g! 61g 614] 2,100] Class B vosing-..-_-- No Sig Feb 20 31g Nov| 111g Jan 
307% Sl'2) 30l2 31%) 30% Bil, 32. 334] 301g 321g] 14,400 Continental Baking ol AN@ par te Feb 17|| 254 Oct} 90 July 
473 5 47, 5 4%, 5 4%, 5 4% 5 | 16,500] CiassB.. .......-. No par Feb 1 Oct} 15% July 
8lig 82 $2 82lg B23 82'3 821g 8234) 8273 83 2'200| Preferred._.....----.--- 100) 947 Feb 17]| 7912 Nov] 100 June 
65% 66's) 65 65%) 64's 67 26533 6773} 647 6612) 32,600|Continental Can Inc___No par 7153 Mar 31j| 4012 Oct] 92 Sept 
34 4 34%) 33 3412) Bilg 33% 30ig 321g) 28 29% 67,100) Cont’! Diamond Fibre.No par 373g Apr21}} 20% Nov 2 Des 
70's 70's} 69 7012) 67!2 69 661g 68%) 66 6834] 10,900) Dontinentad Ins_.......--- 10 773 Mar 31|| 461, Nov] 11044 Seps 
Gis (6%s} Gls 6%s) Gls Gls Sig 6 57% 6 | 12,200] Continental Motors. ..No par 84 Feb19]| 61s Dec| 28% Jan 
2914 2953) 28!2 301g) 28ig 291 28 29 26 27%) 72,900|Contimental Oil_---... No par 30ig Apr24|} 18 Nov| 37% 
B44 35 | B4ly B4%s) B3iy Baty 32%3 337%) 31% 32%; 31,000|Contimental Shares__..No par 4078 Apr 1|| 2612 Dec| 45% Dee 
106% 1081g} 102g 10612) 102i 10435 1017%g 1055s} 98 10253' 42,.900/Corn Products ----25 111% A 70 Novi 12633 Oct 
143 145 | 144144145 | 144 144 146 146 |*145 146 220) Preferred_...........-- 100 147 Mar 21 137 Nov| 144% 
29's 30 | 29% 30 | 28% 297% 291g 291g) 287 29%] 28.900/Coty Inc.........-... No par 38 Feb 18 Dec] 824 Jan 
33's 3312) 33 33 8212 33 32% 33 ae 2,300) Cream of Wheat_._.- -No par 35%3 Mar 24 Nov) 31 Nov 
1s «618 18 618 18 «(18 18 18 177s 17% 1,900|/Crex Carpet............. 1 29\gMar 5|| 15 Dec ap 
719 20 1812 19 1814 1812 *17 1718} 15% 17 2,300/Crosicy Radio Corp_..No par 22 Jan 2 15 Dec| 125 ¥eb 



































* Bid and asked prices no sales on this day, 


# Ex-dividend, g Ex-dividend and ex-rights, 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. | Sales STOCKS Queda iment Pamaeee 
ol NEW YORE STOCK | On daste-of 100-share iote Year 1920. 
Saturday. Monday. Tuesday. “apr 20. | Thursday. vat. the EXCHANGE. 
April 26. | April 28. | April 29. | April 30. May 1. M Week. Lowest. Highest. Lowest. | AWwhen. 
3% per share | $ per share |$ per share | $ per share ote Shares \Iindus. & Miscel. (Gon cam, Par| $ per share | $ per share \\i$ share oe -— 
61 50 50 46 49 48 48 47 493%, *465, 47 1,700;Crown Cork & Seal... 43 Jan 59% Apr 7 is Nov Aug 
*157g 1614) *157, 17 | *45% 16 | “45 = 16 15% 16 15% 16/1, Crewn -..Me 155¢May 181g Feb 19 Oct] 25% Jan 
B4ig 8473} 83 84 | *B0leg 84 BO'g 84 | *8l 814) 81 83%) 2,300/Crucible Sted of America.1 80% Apr 9353 Mar 25}] 71 Nov| 121% Aug 
11553 11553 115%, 115%) 115'¢ 115% 11512 115%) 1155, 11553' 115 115% 109% 117 Mari3ii 103 Nov) 116% Feb 
151g 2512) 15% 1553, 15% Sle WH i15'2) 15 15%g3) 15 15%) 10,100 | ee 9 Jan 17% Apr 1 5 Nov) 2@2 Jan 
*4 5 *4 5 *4 5 4 4\4; *4 44\ *4 4\) iba Cane Products_._.Wo S'g Mar 7 Mar 38 .«...~.| ~~... «.- 
eee meee] aces cece] coe (sncdy eee, Se ntfiwces cose] cose cond] econ Cane --Ne % Jan Dg Fed 2) % Aug) 52 Jan 
Cmte. ainienel anndie tees] tein) Cone’ diblie, amet age eece] seen sademebemie A 2 Jan 4 Mar 3 lig Dec] %8% Jan 
*67g, 7 673 6% 6% 6% “Giz 67% 7 *6% «7 500 n-American Sugar... 673 Mar ® Feb 4 ®, Dec| 17 Jan 
50 50's) 50 50 wae 50 50 «60 50 8650 49 50 i ES | 49 May 65% Febiij) 56 Dec} 95 Jan 
*42 42i2 44 44 43 43 | *42% 43 42% ised 1 my Rhee ed anos 427gMay 48 Jan 2/]| 36 WNov| 67%s Jan 
1254 1254 ,*124 128 238 123%, *12312 125 |*123lg 125 12312 1 |Curéis lishing Go... Wo 13 Jan 125% Apr26}} 100 Nov} 132 Ons 
118 118 | 118 118%s! 118 118 4*118'g 118%g/ 11812 119 | 118! lisa! 1,700) eorccumes 114% Jan 123g Mar 19j| 112! Nov] 121%, May 
12%, 12%' 12%, 137) i2le 13 «413 124g 134) 12 12% 700,Curtiss-Wright_.......No 612 Jan 14%3 Apr 7, 6%, Dee] 30's Ang 
1653 17 16% 18 16% 17'g 177%] 16% 1753 16l2 16 13,200} Ainnuee enenccewat 1333 Feb 19% Apr 2]| 1344 Dec] 37%3 Aug 
8i 814' 7B B81 760—s 76 7B\2 781 75 79 73% 76 2, Hanmmer Mig ...¥e 64 Jan B0lg Mar 31j/ -.-. -~---| ---. ..<- 
37 «638 3653 3914! 35% 36%, 37 35%g 367%) 33% 35 | 14, Chemicai.....No Jan 4353 Mar 31 B91, Jan 
"26 20 | *26 30 | *26 30] *24 380 | *24 30 | *24 30 ane oospes 22 Mar 30 Aprilé 467, Jan 
1244 124!3' 124 124 [*124 125 1 124 “ss 124 124 1125 125% 310.Deere & Co pref.........1 117 ~Jan 127ig F o is 0s Jan 
250% 254 | 242 252 | 24012 247 | 249 240 | 240 24212' 235 286 | 7,500|Detrols Zdison.__........100| 195% Jan 3) 255% Apr 23 Aug 
4ll2 eR 39% 41%) 38 40 wo 40 413%) 39 6,200,Devee & Raynolds A..No par| 30% Jap 42% Mar 4 B47, Feb 
*109 112 112 |*108 4112 108" 112 “112 115 112 A112 30 ‘Ast prefersed ...........1 106% Jan 14 1124 Apr 22 11512 Jan 
222 229 206 217 | 212 219%) 215 225 211 216%; 5,300 Diamond Match_........ 139 Jano 237 Apr 24 16412 Jun 
733, 8% 83g «Bs SB «6S Bg «Big 8 8%, 814 8%) 7,600, Deme Mines, Ltd_....Wo par 6% Jan 9%3 Jan 18 114 Aug 
2614 2612) 25  25%3| 24% 24ig 253g) 25 2533! 24 2412) 3,200; 0 -.-No par| 20 Mar 30%, Apr 5 B4y 4 
8314 835g) 82'g 8333; BSlig 82 838 35'2; 83 85%: 791g 831g) 56,800,Drag Inc.............No 76 Jan B7% Mar 10 1261, 
3653 38 3614 375 360 «637 36's 37%, 35 37'8| 31 33 8, Danbill [ 1..Ne 31 May 2| 43lg Apr 7 92 Jan 
*161, 17 165g 165s! *161g 183%) *16'2 184; *16lg 184) *16lg 18] 100, Dupan Gis « contmecsin No 15 Jan 181g Apr 4 287, Jan 
*10112 102 | 102 102 |*102 -—.-.] 102 102 |*102  ____|*102ig .._. 200) Duquesne Laght ist pref__.1 106 Jan 102'2 Mar 21 10073 Mar 
*21ig 23 18 19 19 19 19'4 19%| *175, 21 | *18 19ig] 1,800/Hastern Robiag aed 18 Apr 25lg Jan 31 3912 Sept 
251 255 | 24514 255 | 24112 249%) 24712 252%) 241%, 252 | 230% 243 77,900, mn Kodak 0 175% Jan 255% Apr25 264%, Oct 
29%, 30's} 29 30 23% 29%) 28%; 291g) 271g 2912 27l2 287s] 16, 900} Eaton Axle & Spring___No 27i2May 1) 374 Feb20 ‘76%, Feb 
13444 136 13212 13512) 129 132 13234 135 129lg 135%! 1285 13144) 37,7: ) I Gu Pont Ge Nem_....._ 112%g Jan 11) 145% Apr 10 231 apt 
*11914 11974) 11914 11914) 119% 119 119% 11914] 119% 119%) 119% 120 i % non-vot deb_. ......1 114", Feb 201g Apr 1 119% Aug 
*6% 713i %*614 7igi *64 7 “Sl, 7\g) *6lg 7g) *6lg 7 | ...._.jEitingon Schild_.._...Woe 7 ar25| 10% Feb 6 30%, Jan 
“41 44 | *41 44 | *41 +44 | 4 41 /1*40 «+44 (1°40 44 500) Preterred 64 %~~-.-.-1 40 Apr30; 62 Feb 5 1138 «Jan 
97 975g 100'4| 93% 97 9214 921 92%, 98 | 56,300, Electric Cuneo 81 Jan 7) 114% Mar29 174 July 
*108 10953/*108 1095s'*108 109%) 108 108 |*108\g 109% *108!g 109% 1 commmoscoumel 106% Jan 110% Jan 7 135 «=6Apr 
6% 6% 6i2 «6% 6'2 6% 6g «6'2 6 612i 612 6le 4,500)Hlectric Boat.........Ne 4\2 Jan 9% Mar 31 ‘18%, Mar 
96 98 | 91% 96%) Oils O41g' 9414 95%| Qilg 97 | 79 ose 479:000/Hlectric Power & it...No 4944 Jan 2) 103 Apr 23 8653 Sept 
11053 1105s] 1105, 1105g} 110% 114! 110% ttt “1108 11114 *11012 11144] 9001 Preterred._........ 106%, Jan 1i2) Apr25 1094 Feb 
oon unbel snes ciel acaw. sonal! <opv, atime soak: wee! cone. stetet dened MT Cac aan oe ree 2 oe 14012 June 
73g 74 | 7314 7312) 73 73 | *7B'2 742! 731g 7353! 72 794 Feb 10 10412 Get 
4 4g! *3ig 41g) *3ig 4ig) *3lg 41g) *3lg lp! * 31g 5ig Mar 24 10'2 Oct 
4 *4\g 5 4ig 4g) “4 4ig' *4ig 4igi *4 7s Jan'24 221i, Feb 
"53% 55 | *53\2 S412) *531 | *5Big BS | *53) 54 | *53 Jan2 
*112 116 |*111!2 112 | 112 112 {|*112 116 |*112 116 112 112 113. «Apr 23 1241, Feb 
*61 6212) *6lig 6212, 61 61 61 62 614 62 6114 62 Apr 795g Aug 
10312 10312|*10312 104%4' 102\4 103%2) 102 10212) 1021g 10212! 102ig 103 107. ~Apr2i 123, Aug 
10012 101 100 100 | 102% 10 10D14 10014] 101 10214! 100% 10012 104% Apr 21 109 ‘Oct 
46 46 47 47 47 47 47 47 461g 47 461g 47 47 Apr22 #1 | 
28 28 27 28 22 25 22's 23 22% 25% 245g 43% Mar 5 4 
18 20 18'4 19!) 18% 18%] 17!g 1812) 174 18 17 80% Feb 18 73% Mar 
*2512 26 *25'2 26 25'2 25igi *25 25'2) 25 25 *25 26% Mar 3 2712 July 
5\4 5%! =*5'g «5%! = *5ig 5%! *5'g 5g) Sig lg) *#5lg 0% Jan 6 13% Deo 
17's 17'g| 17 17 16% 16%, “a i7 *16%4 17 | 17 89% Jan 20 35 46Jan 
47 47\4| 45's 47 44 45 47%' 46 47’3\ 45 43%2 Apr 23 S47, Sept 
*108 -_...| 107% 107%'*1038 109 “108 109 109 109 \*108 109g Apr il 120%, Jan 
“17 «417%! 17 17 16\2 16% *1612 417 164g 16lg 15: 274 Feb 27 725, Mar 
*79%, 30 783 7912) 78 78%' 77l2 77g *77 80 | *77 90% Mar 18 109 June 
97 97 97 97 96% 97 *96% 97 *95% O97 *96% 98% Apr 22 104 Feb 
*11 lle} 11 1 10% 10% 202 10% 10% 10%' 10% 12\% Feb 26 22% Feb 
39'2 40'2) 30's 39!2) 33% 39's] 38% 3973! 3914 39% 38 43 Mar 19 5614 Sept 
36%3 3653) 34% 35 33 B3'2 33% 33% 334, 32% 3: 38 Apr 16 33 Dee 
*81\4 83 Sl B8l4' 734 89 7B'4 80 | 771g 81! 78 + # 80 4,300: Fidel Phen Fire Ings N Y¥..-10. 65!¢ Jan 2 89% Mar3i|i 471g Novi 123 Sept 
*8%, «Ol, 9 9 8% «68 3% «88% «*8 9 *8ip 9 130 Filtth Ave Bus_.......No Dp 7 Febi 101g Apr 4 6 Oct] 13% Mar 
*35 40 36 36 | *28 0% *28 40 e238" 40 *23 40 109 Filene’s Sons.........No Dp 33 Apr Jan 22 30 Dec| Big Feb 
"96 «69512 96 96 | "26 95'2 *96 Big] 95ig 95l2, *96 96lg 20! Preferred..........- 92 Marl5) 97'g Apr 7|| 84 Dec] 07 Jan 
25 25 25 25's! 25 25 24ig 24%! 23y 2414 | 22% 24 2.800 Firestene Tire & Rubber... 22%4May 83', Jan 7 2412 Dec| 87 Deo 
83% 835s) 83 83's) *31 82 Si'g Bl-s| Siig Bligi 80% 82 1,409! Preterred.._......---.-1 79% Feb 87% Mar 24 Dec| 8953 Dec 
544 55%) 55 55 52% 55 56 48655!2) 55 5512! 53'g 541g) 4,830 First Natio ~No par| 5053 Jan 61% Jan 80 $412 Nov; 90 Sapt 
4%, 4% 4 44 3% Al 37g 3% 4 3% 3%) 12,200 a yo enna’ pa 3 Jan 5ig Apr 2 2! Dec] 20g Jan 
15 «1523 15 1b A4ig 15%! 1412 147) 131g l4te! 14% 14g 630! ist preferred ...........1 13 Jan 21 Avr 8 Dec} 722 Jan 
175g 177g) 17's 174) 15 15ig) 15 15%] 14% 14%!) 13% 13% 700' ist oref ceavertible_....1 12% Jan 21% Apr 11 8 Dec} B82ig Jan 
47 47 | *46\2 4812) *4612 4312 *4612 4812, *461g 481g, *46lg 48iq) 200 Florsheim Shoe class A.No pa 42\2 Jan 52% Mar 21 88 Nov) 5 Jan 
*98l2 100 *98i2 100 *93\2 100 *98'2 100 *93\2 100 #9819 109 awcwweh, Genteres © %.ccusccene 95'2 Apr 12} 190 Feb 3 90!g Oct] 102'g Jan 
42 43 4lig 42 4i%g' 40's 41 40 41 39 39%! 3,000 Follansbee Bros_......WVo 37 Jan 2| 60% Mar 25 82ig Nov] 82% Aug 
925, 9473) 89%, 9453) 90 921g) OBig 99 94 99 89'g 95 | 70,700 Foster-Wheeler_...._- No p 60'2 Jan 99 Apr 30 Novi 95 Sept 
*24 2412) 24 24 23 23a) 21 22 2llg 2312] 183, 2112 3,300 Feandation Go-_.....--! Vo 15'g Jan G| 23% Apr 14|, 12% Nov| 695s Apr 
55'g 56%) 53%, 56%s| 52'g 54%) 54's 56lgi 513g 55%) 5lle 553g 422.400 Fox Film class A_...-.! Nop 16'g Jan 57% Apr25 91g Dec! 1055s Sept 
501g 51 50 = «O61 43\4 49%! 49!2 51 491g 50%! 47!2 50% 36,800 Freeport Texas Co....No par; 38's Feb 55'2 Apr ili) 23% Novi 643 Jan 
*93 «494 | *92 94 Ol'g Oiig) 9373 93%) *92 94 | *92 94 | 29 Fuller Co prior pret_._.¥o 35 Febl4) @5'2Mar 6/] 8212 Nov| 10712 M 
97g «68% 9 9 i) 4 *Big Bile 9 9 Sig Big) 909 Gabriel Snubber A....¥o Jan 1™% Apr 9 56 Oct) 38%, 
72 7% 7i'2 72's) *70'g 72 | 7i%g 71%, *70!2 717| *70le 72 700 Gameweli Co_......-- Nop 694 Jan 7| B80 Mar28/} 651g Novi 83'2 July 
5 5 453 4% 4g 4g! 5 5'g 43g 473] 453 4s) 3,000 Garaéner Motor_.__..-...- Sig Jan 16; 7% Feb 18 3 ec Jan 
15!2 15i2} 15ig 151g 14% 1534, 15 15 141g 147g! 14lg 1414! 5,200,Gea Amer Javestom...No p 12 Jan23) 1613 Feb18jj .... ....| ..-. ---. 
*103!2 105 |*103!2 105 |*10312 105 | 105 105 |*10312 106 | 102 104 | 300! Preferred.........-... 90 Jan23) 195 Apr25)| -.---.--| ---- ---- 
105'4 107 105'g 10612) 105'g 108 4 10612 1085s! 1065g 103%' 105 107% 47.100 Gea Amer Taak Sars oer 99% Jan 2) 111% Apr 75 Novi 12312 Oct 
6314 64 62!2 64! 60'g 63 6014 62! 58lg 617 | 561 4 18,330 |General Asphalt..........-l 491g Jan 7| 7l'2 Apr 7 4244 Novi 94% Aug 
*120'3 125 |*120 125 |*120 125 #120 * 125° *120 ¥ 125 #4120 12 | ....--|Gen Baking pref......N9 105 Mar 4! 125 Jani5j/ 121 Nov) #440 Feb 
3612 37%) 3453 367s] 33\g 341g) 33ig 3534] 32ig 341 3] 311g 3 28,200 |General Bronze._..... No pa 25'2 Jan 7| B8l2 Feb 15 24 Nov] 69% June 
*257% 26 252 25i2] 25g 25ig! 24i2 24igi 24 2die’ 235g 235g, 1,500 }General > diana th Vo p 235gMay 2) 3412Mar 7 23 Nov] 61 Feb 
624g 6212] 6212 63 B2 62%3| G04 621s) 57 60 | 58 58 62008 TSA Mivcncenemnce No 57 May 1| 74% Feb 5|| 63% Dec] 12012 Feb 
56'g 56's) 5514 56 55% 5514) 55'4 55% 541g 5514) 533%, 54l¢ 2,500)General Cigar Inc.....We pa 51 Jan 2) 61 Mar 7 42 Oct] 74 Feb 
8812 90%) 8653 91 837g 87%| 86's BB8lgl 84le 88 79\g 8553 757,800 |General Electric. ...... No parid 645g Jan29| 95% Apri0}| 168!g Nov] 403 Aug 
115g 11%} 115g 1154) 11% 113g) Ll5g 1134! 11ag 11%4| 115g 115g 3,300 | RRB RL RELA ga t 11% Jan 2) 11%3 Apr 5}; 11 Janj 11% Feb 
5814 60s) 58 60'2} 58 60 | S58ig 60%) 58% 6114) 5712 60 261,400/Gen Foods. . ---_-.-.- No par| 46's Jani7| 614May 1); 85 Oct; 77% July 
165g 16%) 16 16%) 15% 161g] 15% 16 15% 1612) 1514 15% 104,100,Gen'l Gas & py Anew Wo par, 13% Mar 24) 18% Aprl0}; ---. ----| ---- ---- 
98'2 98i2) O72 99 | O4% O72) B5ig 96 | 95 98 | 94 96 | 3,800) Conv pref ser A_-... No 94 May 2) 10612 Apr 16j} --.. ----] - woe san 
*12014 122 |*120 122 {*120 122 |*120 122 }#118 122 |*118 122 | -..-. Preferred A (8)-.---- No 115 Mari9| 122 Apr 2)] Lllte July} 135 Feb 
106 107 | 107 107 |*106 107 | 107 107 | 106% 107 |\*106 107 80| Preferred A (7%)---NWo par] 104 Febi9| 111 Apr 9j) 99 Oct] 196lg Jan 
Sl 8 51 52 49% 51 497g 50 487g 50 48 4814) 3,000\General Mills......... ‘oa por, 46 Mar29) 59% Apri2|| 56 Oct] 89!s Jan 
*90 Qllz| *90!2 Q91l2} *91 Olle! *91 Oitgi Qile Qlle| *90%% 9412 ETRE NS rt 90 Mar 29) 95 Mar 22)| 87% Dec] 100 Jan 
4712 4833) 4714 4853] 457% 473g) 46% 4712] 4612 4733) 45% 47a 375,800|General Metors Corp....-- 37'g Jan 16] 544 Apri10 33'g Oct; 91% Mar 
124% 12514) 125'2 126 {| 12512 126'2| 126 12612] 12614 12612; 12712 129'2} 9.400! 7% preferred......-.-- 1 117'¢ Jan 24) 129'2May 2/|| 112 Novi 1261¢ Jap 
360 36 35 35 32% 32% 35 35 | *36 3612) 35 35i6| 1,200|Gea Outdoor Ady A_..Wo par] 32% Apr29| 41's Apri4i) 80 Oct] 62 Jan 
16 «616 15'2 16 15lg 16 1514 1512] 15g 1573 151g 15%; 2,600! Common_..__..--.. No par; 15 Marly) 21% Apr 3]) -.-. ..-- onne --<0 
49!2 5034) 48's 50 45 4714) 48 4819) 451g 48 4i'g 46 | 11,600/Gen Public Servive....NWo par| 32% Jan 2 562% Apr 7|| 20 Nov Aug 
95's 9644, 93 95 | 92 94 90'g 9314] 89 92%! 88% 91%) 15.700/Gea Ry Signal_...---- No par| 86's Jan 7 106’3 Mar 28)| 70 Oct} 12612 Aug 
83% 86's) 84 87%) 8253 85 85 86 82% 864) 81 84 | 30,100,General Refractories...We 67 Jan 2 90 Mar28'| 64 Oct] 8812 Aug 
48% 49531 48 5014] 4853 49 43°3 487! 485g 48%; 48  48t2 408,500!Gen Theatres Eqatp...No 39% Jan3i 61% Apri0!| -.-- ..-. wore wo-- 
825, 8334] 82% 847gf 8214 85%} 855g BSic’ 784% 875e| 84 87 85,300! Billette Safety pe. 7 par| 80's Apr 24! 106ig Jan 16}; 80 Novi 143 Oct 
191g 1934) 1814 19%) 174 18 1712 1819, i718 17% 1653 17%| 14,200| imbel Bros.......... L1ig Jan 20| 20% Apr 14|| 10i2 Nov| 48%, Jan 
*81 84 $1 81 1*80 s2 | 80° g1 79 «+79 79\g 30 600| Preterred..........---- 66%, Jan 30) 8212 Apr25/) 66 Dec} 04 Oct 
31 33 | 29% 31 | 27ig 297%| 29 29%) 28 30 | 2753 28%) 39,200/Glidden Co......._... Mo par, 27's Apr29, 88 Mar20)) 26 Oct) G4', July 
*10li2 103 | 102 102 | 101 10%7%| 101 O12) 10112 102 | 102 102 500) Prier preferred... .-..-~- Psig Jan 1_ | Mar 27|| 96 Nov) 1061, Apr 
16%, 1712] 16% 18 | 16% 17 | 15% 47 | 16% 1714| 15% 16%! 46,100)Gobel(Adolf)_........ 13 Jun 16 Ped 7|| (8's Nev) 66 feb 
46 47 4512 4773) 43 46 | 45 4634] 4412 4653| 431g 4512\134,800/Gold Dust Corp v3 c... No par, 37% Jan 2 17% Apr 28}| 8ll2 Oct} 62 Jan 
44%, 45 44 4573] 421g 43%! 385g 4219) 391g 42 3914 41ig| 24,100)Goodrich Co (B F)....Wo fe 385g Apr 30) 58 Mar 25 8814 Dec Jan 
*98 100 | 99 99 | *9714 99%) *98 99 97 97 | *96ig 300| Preferred... .......---- 9553 Jan 7| 104'2 Mar 23/| 95l2 Dec] 115!g Feb 
85!2) Slig 85 | Siig 82 | 80% 821 77 B2 | 76 79%! 31,400 Bi es 62 Jan 2| 96% Mar 31 Oct] 15413 Mar 
*101% 10214) 101%, 102 | 1017, 102 | 102 10214] 10112 102 | 101 101%) 2,500) Ist preferred........Wp par, 90 Jan 38) 102% Apr 30)| 87 Nov) 104% Feb 
20's 2012) 1912 21'4) 201g 207%) 191g 20121 191g 2012} 18% 19%9| 6,500)Gotham Sil Hos new..Wo p 18 Apr24| 28% Mar 8}]| 14 Wov| 60 Apr 
“69 75 | *69 75 | *69 75 | *69 75 1*69 «75 | *69 #75 |-----.| Preferred new......--.—- 1 70 Jani0) 8212 Apr 4|| 68 Dec mie Jan 
*13%, 14 1312 1373] 13 13%) 13 14% #13 13%) 13 13%! 3,900)Gould Coupler A....-- No pa Zig Jan 2| 15%, Apr 23 4 Oct May 
10 10%8 97g 10 912 10 9% 10 9% 10 91g 97s! 10,100)Graham-Palge rs_No Og Jan 16} 13%, Apr 1 T% Oct at Jan 
9% 9%) *9 958 94 lg y 9 8% 8% Sig 853i 1,000) Certificates......... No BigMay 2) 10% Apr 1 7 Novi 49'2 Jan 
3812 3873) 37% 38'2] 35 377%) 33 35's 32 34 31 33 | 11,300\Granby Coas M Sm & Pr_1 31 May 2) 69% Apr 2)| 46% Nov) 102% Mar 
42\4 427%| 43'g 431g] 4212 42%) 43 434) 42 434] 42 42 2,200) Grand Silver Stores_...Wo 32% Jan22| 52 Apr 2/) 821g Dec] 44% Dec 
“ii G6 “8 GHA “Gow 7" | “ae Weed “Tae THA| “ia ial “SaeTIOR OE Coa ed Tal Be el Swaey See 
17%, 1733} 17!g 1734] 16% 17 173, 1 173, 1612 17g: 9,000|\Grand Union Co...... an Nov) 8 
o43ig 43'| 41% 41%] 41% 42 | S078 asi] 4c” gail dom 4b] 4300) Preferred.......- 87 Jan 2] 4312 Apr 10 Oct} 84% Jan 
46\2 4612) 46's 4612] 455g 455] 4512 4512) 451g 4512] 42 45 800) Granite City Steel_....Wo 37) 0 = an 50%, Apr 3]; 82 Nov) 63% Gept 
* Bid and asked prices; no sales on this Gay. z Ex-diyidend, 0 Ex-dividend ex-‘\uts. y 3 a@@ifiens! shares Tor each Wiare held: 
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PER SHARE 
ARE 
>CKS we oe = a | Fo jad 
PER CENT. Sales W YORK STOCK | On basts of 100-8 . | Highest. 
W SALE PRICES—PER SHARE, NOT ~ NENEXCHANGE. Lowes. | Highest. comes. - 
aay Awe te ednesday.) Thursday. | Friday. share|$ per share 
Ww . . 2. Week. share \\3 per 
Saturday. Monday. hm 9 Aprit 30. | May 1. ee Theres [Endue. & Mleost. (Cons Ro at EF Soe) 6 2 $ 45” Jan 9 322 ie Feb Feb 
April 26. | April 28. $ per share | $ per share | % per shave | Shares (W T)-----.-- sean 3 Sennen 6] 98 fer wt, oe 
share | $ per share 36 3 36 lg 20%| 6,600\Gt Nor Iron Sugar 2814 Mar Mar 14/| 105 Nov 
9 3iy 8o'6| 33a 30%] 33% 204] 20!e 20% iis] 29% 30%| 8,300|Great W. Moa Jan 1s| 27% Apr 28|| 14% Nov] te Jan 
8 1 4 1 8 : cn a a "No jan ov 
20'4 20's} 20i4 20) Oe 20te| 20te tricleri zig 118%] 117% 11732 700|Grigsby-Grunow ..---- “Sue tl 4 Fepiol| 42 Nov] 79° Mar 
ae ee t7i8 1184] 117! 117%2] 1172 1obh| 2h 25t2 are 0° Guantanamo Sugar.-.-No par Bae Jan 17| 109 Apr 30|| 99% Decl 109 Aug 
2453 *lig 1%/ ..-.-- Steel. ......-. 

"Doig 27] 248 27%) 20% 254) 24m 25% +50," 62 ‘| 255. 63%| ~4,500|Gult States Steel..---- “2-'#3| 26 Jan '4| ‘30 Mar 24l] 23% Nov! 35 Aus 

She Bt 1886) Be bla ab) A ae) a) ie Abeta 32, Bal Hom Su 

60 4 05 | 107 10 1g 28!2]} 28 28 | 3 lesen tees aith.... oak te te 1 17|| 71% Dec 
toh Oe Ol ee el 22719 28te] 28¢ 38% tg 28 | *2612 28 Hahn Dept 1g Jan 3| 8612 Apr Dec| 29% 
22712 282] #2712 ae aes 28 | 9261, 28 soe simi 16° 31 35,100 Laelia 34" Mar iz] 31% Mar 25 $9 Nov| 106% Jan 
“26, 28%) 26% Ol 20% 21%| 21's 22l2 #85" 87 | 84% 26 | 1,800|Hall Printing------.----- 100] 99 Jan 7| 10412 ae: “20 o2= 

aie Sl ee 87 1 86le sets ee Sre| 26% 37% *tbtte | Fen is] 72% Aprail| “64” “Jaa 87% Oct 

#8512 26 | 26! 8 *10412 _.-. 96 | — 390)Hanna pref new... _.. No par} 55 Mar b 5]| 13° Oct . 

27. 272} 26 *10412 _...|*10412 -.-- *95 Harbison-Walk Refrac ani5|) 20 Fe 7%, Oct] 31 Sept 
"me? oi | 96° 06] 96° 06 66 Bul 64% 68% 1312 1612| 4°000\Hartman Corp class B-No par dots Jan 17 G1 Feb ia|| 55, Decl 72% Aug 
*96 f %| 6412 69 ls} 16 1612 2 s Class A. -.-.-------- Jan 14 May 

ie Hen] ee tony les ios] ie Sal At, aS] oat as ------[sawalian Fics g' Maro]. ba f0020|| 98 Nov] 118% gar 

2 273 227) *227% ’ 59%4' *58 of Body Corp Mar 92% Dec] 3312 

#227, 2314) 22% 59 | *58 59%! *58 12% 1312| 17,700' Hayes , REEL -25) 82 3} 31 Aprilj| 21lg 1437, Oct 

"58 = 59%4'*_.-- 1214 14 13 1414| *81 86 700 Helm e(G 7 ste .-No par| 22 Jan 2| 1077 Mar 25|| 45 Nov rey Oct 
1g 13%) 12! 13 1g 86 | 83 831g, *8 71 400| Hercules Motors. - - . No par| 70 Jan 2 7g Mar 25|| 605s Nov| 14314 

13'g 13%] 12% 4io| *83lg 86 | *83!2 * a 30 712 2712 1,400) Hershey Chocolate--.--. ar| 831g Jan 2) 106’s} 2|| 104 Jan| 106% Oct 
*83 89 | 84 8412] £831 29 | 2712 27's 4 9816 101%) 2 wneccrere--NO D 14 Feb 21} 106% Apr Dec| 33 Aur 
wa asonl tattle lnatel 10010 101%! 103% 106 102 10314) 99% 101 ‘ Prior preferred.-----.-- par| 16° Janis] 35% aoa) ai orl fl. ae 
10 Lig 103%) 10% toa | 102% 102te| 104 107'2|#106 107 ‘| 10612 10612| 400| Hoe () & Co-------- ae ee Ses Zen 10) 41s Mar aril iateddan] 96% Aue 
#10512 107!2|*105'2 107%2| 106” 106 '|*108 "Ysiq] 19. 19 | #18 34%| 1,400|Holland Furnace-.---- No par| _6'2 Feb27| 12% yep || 65° Nov| 93° Aug 
#10512 107s ct 21| #18 20 18's Ht +34% 36 i “> 4,300| Hollander & Sons (A) -- .-100/ 75 Apr 10 = Ne 51} 13 Nov ey 
“Baie 36 10'| 'ot2 10% 10 10% 10° 17'| 78° 76 | *75% A 200|Houdallle- Hershey cl + pte 50 49 Mar 3 eae te to ‘Oct ots Jan 

9% 10 Sic 77 | *75\4 77 ~| *76 : 20'2 21's) 2014 20% 1,100|Household Finance part 7| 6212 Jan25| 6112 Mar 26 Oct] 109 Apr 

re Tes) *7E4 el oot, 30% 3% 547s] 5455 54% 54lg 54%) Household Prod Inc---No par eee fee BT) 1103 oer Oeil Sete Mov bate daar 

21. 22 20 aa 54%, 55 54% 54%) 5 "| “53° 104 °| 83.400! Houston Oll of Tex tem etfs 30!g Apr 29} 41% Feb 7 38 Nov| 9312 Mar 

551g 55's) 55 55's focel suse corel sess 110 92 104 83, Howe Sound_.......-. No par 44'3 Apr 26, 62% Jan 6 Novi 82 Jap 

oes 111%] 102'g ig 31 | 13,100|Ho tor Car....No par Y 26%, Aprilj| 18 } May 

oo- --= 4%| 105% 110 108 Ole} 301g 3012} 30! 58,300| Hudson Mo -10} 19's4May 2 7|| 1734 Oct} 39%, 

112 116 105% 114% 30'g 31 30's 30!2 45% 46 4514 46 '600| Hupp Motor Car Corp..-- 2014 Feb19' 32 Apr 31g Oct] 3212 Jan 

a4 2 45is 40) foe 2071 10te 20%| 19% 20 31,200| Independent Oil & Gas_No par eS Ue al os worl Ge he 

441g 47 | 454 4 19% 20%! 19% 20 2 75g| 2514 26%! 31, adian |_Motoeycle wooces No par yore 87\2Mar 3 ig Oct| 53. A 

204 * 375| 27'8 27%| 2612 2 914) 24,200|1 ----100} 30 3g Mar 22)| 13ig 
2014 20%) 20 3 612 2753) 27's 8 1g 9%) 85g [| "eal wretered.......... 7% Jan 2| 2333) : 12 Oct] 51 Aug 
—ai 7 os a ee ee “451g 59%) | 2o Indian Hefiaiag--7=7-----10 16" see 2 rae So) Ue Sori 188° de 
1 *48\g 2%) 20% 21%) 7 Certificates - ...-- a 90 Fe 22312 Oct 

50 50 | 51 5 lg 22% 21's 2 14! 18 19% 24, ustrial Rayon-.-... 24/| 120 Jan 

ae 193% 122 l#19312 108 4/#103% 113 | sealniaialt tease Ladies Po eee 6 oe lee 2 ee oe 

2053 20% 105 105 % 211 | 4 tana No par Feb 7 
*105 110 yore ere 210%2 220 | 219 221 | 210 aai's con “ai ~ ‘s00) ceed Copper-._20 ig dex 3 17m Mar 7 3 oS th ae 

9 230 91 90 171g 1912 Corp-.-- 14 Jan 2| 712 Apr aL Bh Gp ves 
“ae BY Be ie Bl Ee ite) ea) Ue gs ioe erate) abated ag AE 3) 2 . 

201g 8 65s} 16 1612 . "a Big 5% 4 900\Interlake Iron. -.-..-.-- No 412 Jan 9|| 40 Nov] 88l, 

a ee Me Oe ot senl a5° 95 °1 28° 28% 600 Internat strenwesgs 64l2Mar 8) 67% Apr 109 Nov| 255 Oct 

5% «6 a oe 25 2512] 25's 25% 6's} *6ig 612} 1,600) Prior ----- 15212 Jan 18| 193 i = Nov| 102% Feb 

25% 25% = oe 6i2 Giz} 64 os” 63 63 | 63 63 3 Int Business Machines - a oe 55% Mar 6| 75% A ae , * Dec| 10312 Feb 

a f° 5 65'4) Gli2 6414 mf 18114] 18112 18214) 180 182 3.500 -.No par| & Jan 2| 1412 Mar 1|| 181g Dec} 121 Feb 
"654 66 | 6 1 1811 183%| 181% 9151 6712 69 | 68% 69 86,200|inter Comb Eng Corp-. 30 Jan 2| 78 Apr 16|| 65 Nov| 142 Aug 
*184 187 = 69i2z} 66 6912] 6812 we 101g 1153) 10 10% 5.400| Preferred...... pote 8% Jan 7| 115% a 137 Aug] 145 Jap 

6912 697% a 1014] 9% 114) 115 69%| +64. 68 | *60 69 60,900| Internat Harvester. ... 140'2 Feb 10] 14412 Mar 11/| 23 Nov| 59's Sept 

812 1053 581s 6212] 60lg 6734 oe 11080 10512 111%s| 103 1077s 5100 ae wes 3112 Jan 3| 54 ae ae 47 Nov] 10212 Jan 
10514 107!2] 10516 10894] 104% 43] 143, 143°] 143 Mso1n| +40” 482, 42,900/Int my ee S fe 6 4-30 257 Jan 2| 83 Aprii|| 1s'e Nov 391s Oct 

4212] 143 1 48 50% 1g, 18,000, Interna rine ctfs_1 2 ap 4|| 25 Nov 

14212 142'2) 1422 142! 47% 49%) 48!g 85 89 | 82! 85i2) 18, \Int Mercantile Marine 3l4gMay 2| 44% Apr 57 Dec} 112 Oct 

50 50%] | 48% B8i3| B31¢ 85%4| 85! 87 20% 38 | 26 200 S-ccolees Wiel of Comadn..0 par SS Mee fF mel tie te 

87, 88 | 86 88l2 27%) 2714 28's 3 35%] 31% 344 232,600 tional Paper...No Jan 23| 86 Apr 29 4414 Oct 

‘ 29 | 2652 5 35%3| 337g 3514 _..| Interna 6 80 Jan , 22|| 20 Nov 4 

29% 2912} 28 341g 357%] 345 60 | *58 68 | --- Preferred (7%)------ 26 Jan 7| 31's Mar Nov| 33% Oct 

ons? | ds os | ose $e | 33 86. | 83 83% A 500 Inter oa ie Jan 7| 18" Apriall 9 Novi 26% Oe 
86 28l2| 2271g 28% . 2,000| Class B.......---- No par| 121g Jan 95 Oct 

“Bet ool gui, 20 | 27% 28%| 28's 28te 194 19%) 19 19 "600! Class O.----2-.-.-- 86 Mar26|| 77 Nov Oct 

28% 287%| 2812 19! 2014 20% A Ng 1) ein 00} 79% Jan 31 5i| 40 Nov| 68% 

ie ial 18 161 15° 15%! 15% 15% pod aa *8012 81 S001 os Petmien tak Geib ___ife fe te an oS So Se 

81 | 930% 82 " *52\4 53 ferred_.......- concent Jan 30) 10312May . 2 Sept 
*81 8214] *8012 8112 +5 5314] *5014 53 oat = 995g 9953 40) Fre tional Salt........ 1 e Apr 3} 62 Jan15 Vv io Aug 
5454 | (BIg 99%| *98l2 9953 ig) 7,120|Interna No par| 5 b 1|| 95 No 

55 = 55 100 100 9812 98le "06% 4 89 100 97 1093's "400| International Shoe. ._. 100/ 98 Apr 26 119 ~~ 17|| 1034 Oct] 119 Jan 
“M38 87. | 87 88. | 88 88% or, 88 oe 107 71*100 7 104 | 1,200|International Seer -~~-~" 100] 105. Feb 26 Ws aoe 24|| 53 Nov| 149% Sept 
Bok | sot SM) ant 0) Bea ads” ala ro.ceoteenr webeaana- Nebel Sedan) 8 Geet) se] Hao 

98 101 99le 2 #10514 108 10514 10514 le 75%3| 65 7153|579, Interstate Dept Stores.No 71 Mari2) 75% Feb Nov 387s July 
Be By BE) Bs | Bs ie, ara cemeee--woel § 2] 2 fey idol atas 

4 ‘ 2812 *71 T2le 500\Intertype Corp.---.-- No par| 19 Jan 19|} 39 Oct : 
oa ae a lei 7] 7 71 *2512 26 | *2512 27 Investors Equity - -- - -- 1) 37 May 2| 43 Mar 9 Nov| 1624 Feb 

“s m1 7 29 2912] *27 29 ass 2212} 2llg 22 4,300) ‘Island Creek Coal......---.- 43 Jan20| 6612 Apr30|| 3 Nov| 242% Feb 
eel eee, Stel 23 231) 23 S8%el 3 in 3) 87 = SPt) con dowel Ten ine........ Ne par| 1004May -2| 148% Feb 6|| 90 Nov| 123 May 

24 2414] 23%, 24! #3810 387, 3812 38l2] 38le 59 61 18,200 Manville.......Ne par 14 Feb 24) 123 Mar2ij) 118 26 Oct 

91g) *38l2 8 tel 59 65 , 98,000 000 Johns- -100} 118% Fe’ 11|} 117 June} 1 
*39ig 3912] 39 3 4 56 | 57 66 1 10014 10914 | 181g Jan 6| 123!2 Apr t| 16l¢ Jan 
5412 5573) 5 13 | 10753 110 1 Steel pref..100} 118g 1 9 lig Oc 

a) eS) ae 8 | aE od Had | 5 dan i seiaancee as vo ey 8 dane "gt 2 | ine Berl bre Bey 
“123 257] 123 1232] 122° 123 | 122° 122%| 1 4 3%) 3 34! 6, Karsads (Budotph)-_... .--. gen 7] Dishes 7 *Nov| 5812 July 
123 123 | 123 123!2 a rd 13 13% 1314) 1,100 ufmann Stores. $1 30\4May 2| 411g Jan 2)| 30 46 Jap 

abe 385 3, | HB, Jal dia a BS Hoa] gs Tee] 298 Ee Retonaa ee] BO | BP aea| Bk] Be 

8 195g] 191g 2 7g} 303g 31 4 ith-. 100i 85 Jan 237%, Jan 
*1914 19%] *1912 314] 30% 317% M/*-.. 49%) ---... ferred 7%------- oan 10}| 3 Dec} 23% 
B2!s3} 30% 34)%____ 4934) *__ 300! Pre J 2 613 Apr 47, Jan 

B14 3154) 31'4 34] *41 4934) *46 4934) *_ 142 | 133 133 ld Tire..No par; 34 Jan Jan 24|| 16 Dec} 947% 
iP 4934] *44 49% . 14014 142 |*130 Kelly-Springfie e100 20!g Jan 3) 42 Dec| 100 Feb 
ee al ee as a | 30) og eee iy Bie | ital BBs he 

7 , preferred . ------ 
i. 3 B+, a's 30's 30's _*30 “ ——s 7° sii Ste 10.300 Kelsey HayesWheei---- No var 73 Jan a =e Fo a5 wen 96 * Fe 
2 adios _ |*-=-- 323, 33% 4 ? Kelvinator Corp---... 8212 Jan 49%, Nov} 104% Mar 
60 |*.... 46 1 3253) 33!g 34 32% 33 22 241g/156,500 dall Co pref...--.- No par 43%May 2] 62% Feb 7 933 57% Oct 
"35 3512] 33le 35% = oe 24lg 254) 23% 25 | 22 86 eee eno No par - 59 Mar3l|| 45! May 
ie ‘ 2314 2412 85 85 85 |Kennecott Copper r| 49 Jan 7 Zils Nov| 4412 July 

2 264g, 241g 25% 85 85 85 85 1 457, 43% 4512 168.700) ximberley-Clark coerce No pa 20 Jan29 40 May 1 . Oct 09%, Mar 
*85 87 | 85 85 5g 48 | 4412 47 | 4414 s| 55. 55 | 11.200 A -No par lg Feb 26} 97 Apri7|| 80 J 

48%| 4653 48 5838 ee 4 “ 86!8 1g Dec| 7853 Jan 

48's 49's) 47% Ha 55lg 55% 552 o's + 40 | 30% 40 | 4,400)Rieney Co-.-----~--= SS 1% Jan 18} 812 Apr * et P.. 7614, Oct 
— 4 3914 3912] 39 a + " 92's *92 94 = " a 32.200 Koster. Radio Corp---No par| 38g oe 6 ane pred 29|| 95 Apr sy a 

5 | 94l4 9454 5 614 658 2 ‘600|Kratt Cheese....----- 100! 98 28 Nov} 5712 Mar 

*04% 95 | *04% i J 6 6lel 64 65s ¢ 51-51%) 16, _ SE Sg Feb17| 36% Jan 2 14. Jan 

2 3 511g 52 300 -----10| 30% 5314 Nov) ! 

Se Sb iol) Sb fa] HRS a] i S| Beecari a ee| SAAR tet) Be Bey i 
109% 109%) 10914 10914 Bll 32 | 31 31%] 311g 59 '2 *57 60 5 ‘Kreuzer mapa ot: ann an nnn ==---- 30!g Apr 30} 48's Jan 23 3814 Nov 383g June 

362 36% 87's 60 ’ oon 48 “33's 33% "32% 33% HT Hy "88,300 Kroger Gr Transport Ne par 214 ~ y ‘a: yee 4 goin Nov oe nf 

4's} 33 33l2 3g] 3153 3353 '800 | Lago --No par| 97 Jan 2 5 = 2 

Sor, 36%] 35g 37%] 33% 35%| 30's 3435 seats SOG OS ee ok Een te... wi 64 Jan 2) 11 Mar 25 Nov) 65 Feb 

3612 36%) 35's *24l2 25 | 2412 25 | *2412 2: 10012 10173| 23,800 ber & Tire....No par 4) 42 Apr 1|| 30 Ma 

249) *2412 , 27 102 00!2 Lee Rub ap 34 Jan Nov} 110% May 
12's 103 | 10117 103! or Tal 78 TM] Tg 7% 3o° 30'| *'300 gy  lbeeeesenn 2 Feb10l IvieMarizi| 10 Ocd ‘ae Ot 
5 1 * 41 | 939° 41°] #39" 40 ‘| 39° 39°]  "200|Lebigh Portland Cement... e 
Be a sbtalotirte 1tatelonerte Loetelein “107% 10F 2] ¢.goolLebigh Valley Goal----No spo Hebd emery 2 Dek see ae 
‘8 Sle} 10753 4 ‘ , 2le 13 pRB peng se» Agpamgggentte 1} 36 Apri4 

108 108 |*108 108!2 lg 135gl 12 13%] 121g Preferred. -..-. ar| 297% Jan2 17 Oct] 43 Aug 

37g 13 2 "8 *311 33 » & 300 RRS No Pp 4 3llg Mar 29 Oct 

13% 13%! 13!2 1 32 | *311g 33 | *3112 1,800 Lehn & Fink_. No par} 19% Jan 1|} 80% Nov} 106 

‘ 32\4° 3214) 32 1 31%! 301g 31lg Libby-Owens Glass... .. 25) 91g Feb 13) 113% Apr 0 Nov] 106% Oct 

*32 3314| *32 332 31 \ oe 3 6 264} 1,500 Myers Tobacco- - - Feb 10} 114%3 Apr lj} 8 a 

31 31 ‘ mat 261 64} 2 ey S y _-25| g91le 30 Nov! 57% Juy 

26% 2714) *2612 27 | 26 108 *| 108" 108'|*107 * are 103% 108g! 55/300] Series B.------~ ks--No par| 35 Apr 28) 49% Feb21|| 37% Nov| 61" Feb 

1091s 10912} 109” 1091s 105% 108 | 107% 109%| 100% 108% 103 + 88, 1:800 byreg oop aabetnenr Jan 3] SieMarasi| 40° Oct 119% Jan 
109 | 105 1g] 367% 37 1 900 Link eA No par| 52% Jan ij} 32 Oct , 

10 ie | 85 8544) #35" 36 | 36le 36I5 S41 | 41 41% \Liquid Carbonic. ....- 42ig Jan 2) 93!2May 110% Jan 

a a a a a U Ola] SGis CON) 2b. 2Oe ews inearpernted..Ne per ore oe ie ee tee 2 Se Mar 
7 oe eee oe ee oe tn oh ae ee 1518 a No par 28} 93%May 2) 80% lg Apr 

2 65 7g 1} 90 9319| 873% 00| Preferred. - par| 84 Jan 19 3'g Dec} 1112 Ap 

Ee ey en. betel ante oral Sie oil Ms 110 | 109 100%) S-2ee] Seeneeed onecuamaaiie 3'2 Jan27| 6% Feb 12 Dec} 3212 Jan 

8712 812} 85% 88%s 10734 108%4|*107 10812] 10814 93 933! 1,600 corporated..... Ne par Apr 16] 15% Mar 22)| 12 877g Sept 
“10712 same a oh 9219 92% 791g _ a " Bly re 42, 400) Loft Ineo Lambe A... 0 735 ite Jan 4 Hs a) an : ryt y 3112 May 

43g, 4g 484 8 *103g 14 | *103 ~ 9,500 Loose-Wiles Biscuit 25| 16!g Jan 28 7 Oct] 18 Jan 
4\4 433 4\4 14 *103g 14 *10% 14 647 6212 6312 9,5 Lorillard . . ...-.---------- r 8 Feb28 12 Apr 80 Nov] 10014 Feb 

“see astel 6250 G3%| 62° 63%| 63% Oats 2312 25% 23° 25 | 73,400 Louisiana Oll-.--- -v? foo] 84 Jan 7| 89'2 Feb 6 28 Oct| 7253 Sept 

oe Ses] 24° 25°] 22% 23%] 2416 25°] 23g Ai | 420, 10s) 16.000 Seed Se can ae sanaaer Isl aa Meni ine coke 

25 2553] 24 12 103, 1llg} 1012 11% cane 887g! *841g 887g| _.---- Louisville G & ElA No par 325g Jap 2| 44% Mar 12 6 Nov 18 June 

101g 11 1l'g 887%s| *85 887%| *85 887% "Sle 43° 44 4614) 38,900 Ludlum Steel.........No par 89 Apr28! 99% Mar18i| 7 te Oct Jan 

#85 887%| *86 le 48 4653 48%3| 457, SS Sa eee par Feb 28} 39% Apr 3)| 301% 114% Feb 

471g 5912] 453, 335g 34 Pref: -- 28 Fe 55)3 Nov 

So gon oe aan 34%] 337s 35%) 33% 34 os 6 1 Tl seenaneente & Forbes..No par) 70 Jan + 1500s pes ail 1:0" worl sen) Gon 
Pee 8 ae 3 %’ S| SS Se SR. a I ie sae teen Leneteemeagen i 

lg 33 | *30!2 32 20te Se eg 75 76% 73% 135 4.599 Maev On _ 
"70% si | io 2 138 138 124!e 128 | 135%le 137 | 131ke 
1 3 
139 139%] 138 








Btd and asked prices; no sales on this day. 9 Ex-div.-Nz-tights; 
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For eales during the week of stocks not recorded here, see sixth page preceding 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





















































































































































| wae SORE Eroon | ou Mette teen |Meat 
Saturday. | Monday. | Tuesday. | Wednesday.) Thursday. the EXCHANGE. On bey of MOO Zom 100. 
April 26. | April 28. | April 29. | April 30. May 1. Week. Lowest. Highest. Lowest. | Highest 
3 ver share | $ per share | $ per share —e $ per share Shares \Indus. & Miscel. (Con.) Par per share | $ per share \\$ per ebare 
12 12 113g 11%) 113, 11%) 11% 111g 7 2,500) Madison Sq Garden... : pat 114 Apr 14's — " Feb 
3514 3612] 3412 35 3353 ry 700|Magma Copper.......N 33!igMay 2| 52% J R212 Mar 
8% «= Ol4]  *85g 8%) Bg 58 814 2,200) Mallison (H R) & Go__No oer 8 Jan15} 12% Mar 18 39%, Jan 
4% «66 *4% «66 43, 434) 4% *41g 100] Manati eulbdsinesenakiaanens Apr 1 8 Jan 29 26 «Jan 
*21 23 21 4 21 20g 2012} 1933 193 280 100} 18!g Apr10| 50 Jan28 5012 Jan 
#135; 14 | *13% 14 | #135, 15 | *1353 *135g 15 | *135g 15 | -.-.-- Mandel Bros_.........Nopar| 13% Apri2| 15 Jan 14 38%3 Mar 
53 541g) 52% 541g) 525g 53%4] 532 53 54,500|Manh Elec Supply....No par| 25% Jan 3) 55igMay 1 37% Jan 
19% 20 195g 19%) 19 191g} 181g *181, 2,100) Manhattan Sh’ 18 Apr29| 2453 Jan 10 3553 
*47 48 | *45 47 | *45 47 | *45 47 200) Marlin-Rockwell......No par| 39% Jan 2 897g May 
2314 247) 23% 247%) 23!  & 2314 2333 8,200|Marmon Motor Car...No per 20°g Jan 17| 30% Apr 9 194 May 
*4 44 4 4 F *4 t 800| Martin-Parry ----No par 3 Jan Mar 31 18 Jan 
4514, 47 45% 4512 45lg 17,600; Mathieson Alkali WorksNo par| 371, Jan 515g Mar 28 218 Feb 
*125 128 Preferred 115 Jan24| 127 Apr 24 125 Jan 
534s 49 Jani15| 61%3 Jan 31 10812 Jan 
16!g Jan 23 Mar 26 2912 Aug 
2914 Jan 40!2 Apr 7 4914 July 
76 Jan 8412 Mar 26 90's Jan 
40%, Jan 14; 50 Apr il 1 Oct 
Apr 22' 74 Jan 2 113% Fel 
*60 60 Apri0} 70 Jan 16 115ig Feb 
*8912 2 err 1 92 Feb 4| 97 Mar 24 120 Feb 
*42 4219) *42 4212 42 *41lg 4112 300| McGraw-Hill Publica’s No par| 35 Jani5; 44 Apr 7 48 Feb 
*18l2 1919] *18!2 1912] *185g 1912] 1853 *1812 100| McIntyre pee Ping oo 14%, Jan 2} 1912 Apr 23 2312 Jan 
8012 837g] 801g 821g) 82% 81lg 30,800|McKeesport Tin Plate.No par| 61 Jan 2) 86% Apr 23 82 Jan 
31 30 3012) 2912 B30lg} 2912 230 9,200|McKesson & Robbins..No par| 25'4Mar13| 3733 Apr 12 59 Mar 
447, 447s) 43 43 421g 4253] 42 4212 2 '500| TUNE a tinsel cunts Oriomaioas 4llg Mar 6) 4914 Apr 8 63 July 
165g 1653; 16 16 16 16 15°2 1512 1,800; McLellan Stores....-. 141g Feb 14) 2044 Jan 7 5912 Aug 
3912 3912} 3912 3912! 38%, 38%) 39 3912 1 '900| Melville eee 26% Feb 8| 42 Aprl6 72 Jan 
191g 1953) 19 20's} 18 19 18's 18\g 5 anal Menge! Co (The) pa: 151g Jan 15| 23% Mar 10 34% Jan 
3353 3553) 335g 35%) 33 S412} 34ly 331g 122,200; Mexican Seaboard Oll..No par| 161g Jan18} 37 Apr 7 69%, Jan 
225g 23's) 22 227g; 22 2214; 20 21912 16/200 Miami Copper 5} 19 May 2) 337% Feb 6 5412 Mai 
67 67 67 6714) 65 66%) *64 64 2,500) Michigan Steel 563 Jan 6) 74’s April 12273 July 
3012 32 31 633 301g 31 31l2 30% 25,900) Mid-Cont Petrol 23'2 Feb 24) 33 Apr 7 397g Jan 
17 Ils 173 2 1% «1% 134 6,200| Middle States Oil Corp ctfs_-- 73 Mar 212 Mar 17 353 July 
391g 387g 39%) 38 39 371 37 5,400|Midiland Steel Prod....No par| 36 May SB Fe BBl} wens cemnl cone sane 
Pa a eT Cone gee Said. nad bene ahbel dnbeue Miller Rubber....... -No par 373 Jan 23 5% Apr 2 2873 Mar 
*70!2 73 6912 71 *68 69 6 *65 1,100| Minn-Honeywell Regu.No par| 61 Janl0} 76% Mar19 12314 Sept 
2553 2612) 25 26 23 49-25%] 2434 2312 19,600|Minn-Moline Pow Imp! No — 121g Jan 10} 2873 Apr 17 J 
*83 5 85 85 | *83 85 827g *380 600| Preferred........-.-. No 72 Jan 7| 87 Jan30 102 July 
243, 2433) 24%, 2433) 23% 24!g) 23% 2312 4,800|Mohawk Carpet Mills.No oor 23%gMay 2; 40 Jan 27 8014 Mar 
56 = 588) 55 56 561g 14,300|Monsanto Chem Wks..No par| 4853Mar15|) 63% Apr 21 8012 
4612 477s! 443g 4814) 42 4533] 43% 4312 319,200|Mont Ward &CollCorpNopar| 35'4Mar28| 49% Jan 2 1567, Jan 
10 107s; 10 107g 91g 10%] 101g 101g 10,700|Moon Motor Car new.No par 3% Jan22| 16!2 Apr 2 5 Oct 
6612 6712] 6612 6612 6612} 6612 6612 2,100|Morrell (J) & Co......No par| 681g Jan 72 Feb 5 81% Ort 
1% 14 62 1% = 17% 15g 61g Mar 
85g Jig 8 Tig 31% Aug 
62 63 61 61% 61 | *59 *59 206 Mar 
*2912 30 293g 2953) 27 29 2714 274 5513 Aug 
19 195g} 1814 18%) 1 181g} 1712 18 81%, Jan 
61 61 60 60 | *58l2 *5812 *58l2 10214 Jap 
49 0650 | #49 = 50 49 49 | *48 *48 613%, May 
207% 22 2014 2153} 1912 20 20 10073 June 
4753 4753) 47 48%3| 4514 477%) 46 454 6712 Oct 
4614 467s) 4314 46's) 43% 4512) 45 45ig 118% Jan 
195g 214g) 185, 1973) 18's 19 1814 1812 417, July 
2812] 273g 297%) 2712 2812) 28 2712 4814 May 
17% 18 17 17%] «16% 167%) 16! 1612 14'200|Nat Bellas Hess.......No par 953 Jan13; 20 Apr 7 71 Mar 
atin ea tilicse: dian emaens simteadll aiden wéiicd anal see esc e National Biscuti-a---~=--85 177. Jan 225% Mar 2) 236% Oct 
877s} 8553 87% 85\4 8412 25, i TE EN Oe 71 Jan 911g Mar 31 73 Dec 
5614 5714] 53'4 5612) 53%, 573%) 57 5553 43,100 Nat Cash + ~~ hes wiNo ri 5314 Apr 28; 8313 Feb 3 1 Mar 
5614 56%) 5514 56%4) 5412 555] 5553 5512 75,600|Nat Dairy Prod......- O) 45'4 Jan 20) 65812 Apr 21 8612 Aug 
*21lg 2lig} 2lig 2l!gi 21 214) *2012 *20\4 at Stores No par; 20 Jani5) 24!2 Feb 27 37% Mar 
*881o 92 | *8812 92 8812 8812} 8812 *88le 110} 1st preferred..........- 88 Feb 90 Jan 27 96 June 
*35 3512] 34 *3312 34 3312 2,900|Nat Distill Prod ctfs...No par; 29 Jan 2) 3912 Feb 6 58 June 
*2712 30 | *2714 2814! *2714 28 274 *27ls 100|Nat Enam & Stamping-....1 2714 Apr 30| 383!2Mar 1 6214, Jan 
151 151i 149 150%) 148 148 |*14514 *14514 137 Jan 2| 18912 Feb 7 210 Oct 
140 140 13934 13934) 1391g 141 141 141 1381g Jan 142 Mar 26 1411, Feb 
Abe: ; Bae 117 117 Bae. Lae 117 *117 116 Jani17| 119 Apr 2 123% Apr 
5614 5733) 54 51% 541g) 5378 5212 Jan 58% Apr 24 71% Aug 
*27, 3 27 427g) *27%3 38 *27g *27g 1% Jan 412 Jan 1 Jab 
*6l2 7 6i2 6l2) 6 *6 *6l4 4 Jan 2} 11 Janl16 41 Jan 
*117 118!2| 116 116 115 115 |*116 115 102 Jan 10| 124% Apr 7 144 Jan 
91 905g 5 89 91 90 9012 3012 Jan 98%, Mar 22 155 Feb 
*3314 3414) 32 3314} 31%, 32%) 3314 3153 31 May 4173 Feb ‘ 913g Mar 
225g 23's] 22!g 22%) 20%, 2213] 20 19% 195gMay 2| 32% Jan 62% Mar 
*65 80 *62 75 *60 77 *60 *60 561 Jan 9} 85 Mar 25 103 Sept 
521g 52!'2) 51 5212) 4912 51 4934 50 40 Jan 68 Apr l4 113 July 
42%, 4234) 4212 4212) 4212 421s] *42ic *4210 4212 Apr 23; 47 Feb19 4 
46 4612) 46 46 | *4412 45l9] *4412 4512 35 Jan 9| 48 Apr25 58%, Feb 
*4 90 | *86 90 88 88 | *85 *87 Preferred 00} 80 Feb 8812 Apr 24 90 Apr 
*103 103%4| 103'4 10314] 10314 10314] 103 *103 40\N Y Steam pref (6)....No par) 100 Jan 1037s Apr 22 103 Jap 
113'g 113's] 113!2 1132) 113!2 11312] 113l2 *113 170| 1st preferred (7)....-. No par| 110 Feb 11612 Mar 13 115 Aug 
1257g 127%8| 12253 1265s) 11912 12244) 1217, 119%, 70,100|North American Co....Nopar| 93%, Jan 18\| 1327, Apr 11 186% Sept 
*55l4 5512] *5514 5512} 55 551g] 5514 551g 900| Preferred......-......- 60} 61 Jani13) 651!2 Mar 24 5414, Jan 
#10312 10414!*104 104!4] 103% 10414] 1035 104 900|No Amer Edison pret..No par| 100% Jan 23) 104% Mar 19 103% Jan 
*525g 5344) 52!g 52g) 51%, 5134) *51l4 *52 200|North German Lioyd......-.- Jan Ale Apr 3 6414 Jan 
*43 47\2| 4712 4712) *43 47\2| *43 *43 20| Northwestern Telenvaga. 5 42 Jan 2| 50's Mar 14 50 Mar 
Zig 27g 21222 21g ig 21g 1,500| Norwalk Tire & Rubber....10 % Jan 9 4 Mar 26 6% Feb 
*3i44 6 *314 6 *314 6 #314 ont, <6 i 98% 6 fF ccoees Nunnally Co (The)....No par 2 Feb 3 214 Mar 10 8 Feb 
13 13 | *12!2 13 1212 121 12 *11l, 1,400|\Oll Well Supply.......-..- 25 91g Jan 3) 1514 Mar 21 32 Jan 
*9112 Q2l2] *9112 Q2'e] *9llg 9134) *9112 *91lg 9134] *911g 9134] -.__-- , Se aS E 1 86 Marl10| 93 Apr 4 10612 Jan 
31 B3ll2] 2912 30%) 29 30 2912 2912 13,700 Ollver Farm Equip....No par 13%, Jan 347g Apr 17 6412 Apr 
43 437s| 411g 42 40 41 4034 4034 4 ,000| Conv participating..No par; 3l'g Jan 461g Apr 17 69%, Apr 
867g 8673! *85%4 8612; 8512 85l2} 86 86 400) Preferred A........- Nopar| 70 Jan 89 Marlil 9912 May 
614 64) *6 6'4 55g 84 5lg 1,200 Omnibus Corp..-.-.-- No par 2% Jan 8%, Mar 31 107g Feb 
95 95 92 95 92 92 98 1,030 Orpheum Circuit, Inc pref.100} 63 Jan 997, Apr 24 95%, Jan 
74l4 7473] 72 74's 7Ol4 72 72% 71 16,500 |\Otis Elevator new... No par| 70!\gsMay REET SEE onan navel ieee epee 
*124 ---/*124 ....| 124 124 |*124 #124 301° WEGNER. occattasscain 100} 118', Jan 23} 126 Mar 24 175 Jan 
33 3314] 3212 33 32%g 33 331 33 5,300\Otis Steel............ No par| 30\g Jan 2| 387s Mar 31 55 Oct 
*9673 99 “6 9 99 ©6299 *9 *95 100| Prior preferred........- 100} 91 Jani10; 99 Apr 29 108 Feb 
* 58 56 | 755 55 | *54 54 900 Owens-Illinois Glass Co...25) 5214 Jan 6) 607% Feb 7 8912 Sept 
6912 7012 oo 70 68 69 6914 681g 28,300 Pacific Gas & Elec....---- 25| 62's Jan 747g Mar 31 98%, Sept 
10234 1037s] 102 10373} 991g 101%] 9934 100 30,300 \Pacific Ltg Corp..-.... No par; 72 Jan 10773 Mar 28 14612 Sept 
24 247g) *2212 25 25 25 *24 *25 80| Pacific i ee 21 Jan 30 Feb 8 37 #=Apr 
lig Lig DERG | eee agg a PS ate oy Sos 2,300/Pacific Oil_...-...---- No par 1 Jan 14 Jan 22 lg Jan 
14812 14912} 148 14812) 147 147ieg| 147 146% 1 ,520|Pacific Telep & Teleg..--.- 100} 141 Mar 17 178 Feb19 220 July 
*12512 130 |*12553 100 [*126 130 |*126 *126 130 |*126 130 | ------ ,, .. ae 100; 11612 Jan 145 Feb 21 138 Oct 
181g 1912] 1812 1933] 181g 1853] 18% 1814 3g|176,000|Packard Motor Car_...-No par} 15%, Jan 18) 23% Mar 18 3212 Sept 
*58 59 59 «=«#B9 59 «= «60 «| «*61 *60 6112} 1, 800, Pan-Amer Petr & Trans...50' 515g Feb21| 601g Jan 4 Aug 
59 5934 617s) 59%, 6212} 6214 621g 6112} 30, 100) ¢ fats Bon caccesncsassee 501g Jan 25} 63% Apr 35 6914 Aug 
1514 1733} 161g 18'4! 16 1634! 716! 1612 1653) 20,100 varies Transports 0.No par| 1514 Apr26| 26's Mar 10 21 Dec 
' 
9%, 10% 95g 11 91g 10 10'g 1012 12,460) Panhandle Prod & ret..No par 41g Feb14| 11% Apr 24) 151, Jan 
*57 60 | *57 59 60 60 60 601g "600! eas 100} 47ig Jan 14) 62 May 2) 76 Jan 
7014 71 69's 707s] 681g 697g! 6812 6934 107 ,600| Paramount Fem Lasky .No wer 4853 Jan 2) 7714 Mar 31 75\g Oct 
31g 3igi = 3 3 3 27g 3,800|Park Utah C M-.-.-------- 21g Jan31} 4% Apr 7 1373 Feb 
81g Ble 753 = 88 6%, 7% 4 74,500| Pathe eee ead No _ 2% Jan 3 9 Apr 25 147, Jan 
1753 18%) 173 1812] 143, 1734) 16 1512 49,900} Class A......-.---- No par} 5 Jan 2} 195g Apr 25 30 Jan 
23 23 23 23 20%, 2253! 20 1814 12,000|Patino Mines & Enterpr....20| 18!4May 1| 32% Feb 5 47% Mar 
S12 8%! S8le 853] 8l4 Ble 814 5,000| Peerless Motor Car...-..-- 50; 6g Jan 7} 14 Feb 3 2212 Jap 
483, 5012} 4814 4873) 47 4833) 4714 47\4 13,100|\Penick & Ford.....--- No par| 26'g Jan 55%g Apr 10 607, Sept 
7314 74 7214 7412} 70 724) 71% 7012 17,600\Penney (J C).-..-.---- No par| 625g Jan22; 80 Jan 3 105% Oct 
100% 1005s} 1001s 10012] 10012 10012) #10012 10014 900|_ Preferred....---------- 100] 93 Jan 7| 100% Apr 26 97 
1014 1012) 10 1014 93 10 10 * 95g 4,300|Penn-Dixie Cement....No par 61g Jan 12 Mar 8 27 Jan 
50 6=—« 50 50 =—50 50 «650 | #4512 50 1,200| Preferred......---.---- 30'g Jan 2| 55%g Mar 13 94 Jan 
319 32212] 319 319 | 300 31212] 312 314 | 298 300 3,600|People’s GL & C ee 230 Jan 17) 323. Apr 25 404 Aug 
20 20 | *20 2053) *20 2033! 20%, 21%) *2012 21 1,600|Pet Milk....-.-.----- par| 1773 Apr 3) 21% Apr 30 4512 Jan 
3612 36'!2} 36 37 35 353 36 5,300|Phelps-Dodge Corp-..-..-- "25 35 Apr29; 44% Apr 7 7973 May 
#240 250 |*240 250 |*230 250 |*240 250 |*235 245 |*230 250 | ------ Philadelphia co (Pitted) -.50 221% Jan 10| 248 Apr 15 
*52%, 55 53 53 | *53lg 55 | *54 *54 100} 6% preferred....-.--.... 60; 50's Jan 15) 55 Mar31 54 Mar 
225g 23%) 21 23's} 2012 22%] 21le 2238 2Alg 112,600|Phila & Read C & I....No 7! 114g Jan 17| 2412 Apr 24 34 486 Jan 
*12 1212] 12g 1212} “12 12%) 121g 12 ‘ 3,400|Phillip Morris & Co., Ltd_..10 844 Jan 1512 Mar 11 28% Feb 
23 24 | *23 25's] *23 25 | *23 *20 1,100/Phillips Jones Corp---.No par| 20 May 2, 27% Feb 18 73 May 
*70l4 75 | *7014 7412] *7014 7412] *70%4 *7014 7412) pee TS Phillips Jones pref........100) 70 Feb 4) 75 Febil 96 May 
































* Bid and asked prices; no sales on this day. 


b Ex-dividend and ex-rights. z Ex-dividend. 


Ex-rights, 
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PER SHARE 
PER SHARE freotows 
STOCKS Sus ies Sem. 3. ae ear 1029. 
ER SHARE, NOT PER CENT. Sates WEW YORK STOCK On basis of 100-share . 
HIGH AND LOW SALE PRICES—P : ~ EXCHANGE. Lowen. | Highest. : 
iE [Sree] Eat | eet (oe. mee Se meal eared 
— April 29 April 30. "Ma I (Con 3 va s A 20, Nov) 47 
2B: | Aor . § rin atte 325 300'Pullipe Petecioum. We pat Touaaar a] 50's Apr 3o|| 30% Sov] 37% Jan 
7% 335.300; 10% A % Nov 
gam “ie 20) 300 278 Jena) “geiaar ia) “ocd "a ater 
*1Blg 1912, 1812 19 27% 2s 20% Jan 52 on Fe Ip 6, Jan 
GPa | e272 20. 50 PaMar Zo] 87M Apr ill] 90° Oct) $35 Jam 
4 Mar 
5 abi] 45:8 aor 512 445 Apr 15| bom Feb 27 oa = = 
6% 6%) 612 7 4 54 Apr V6ig Jan 7|| BBigJune| 190 Om 
36 36 | Bois Bis 4 oe ae Se eal 27, Aug 
45%, 4 Jan sintvall:“cipemedy tetiemee 
eae & “He Seis 'a HSAe ull ae” wei] Was ae 
90 | *38 26'3May 
eB zh Hass 'e) eremariol 3. Sey ae oe 
23 63 54 Apr 1|| B12 
29'2 30 | 28 2012 wisiioi’ 45 Mar so Pr 65 
63'2 6312 *65 867 =, 48% | pestvie fae ss Lime. -.-..-25) 5312;May ~ Feb 18 Bis 25% a 
= 4 40% 50" 53ia Bag! 4800 Premed Steel Car______Wo 7% _ 761_ Feb 14 bi) si 
4912 101g; 9,400, ceitaiu 52 | N 08 Aug 
54% 554 10 ’ Preferred___ .-... 30)| 43 Nov) ‘ 
*p2 is] 10° 11% > pes Q*Rermas Gocp-50] Sie Seuiz] fiestert7|| -& Get] gets im 
* 68 | 66 69 74%) 24.200) Prostar & -5Q) Sis Bedi eg | a — 
72ig 72%) 73'2 76 ete. Posse Ay of NW J__W» Sia me SN Axo Ss ier wane De 
mae. orey are are (igi, Ti7 iid 17) ToT Te 19°50] B% peeteewed-———---~--1 121” Jan 1) 1504 Mar 21 158%: Nov| 151 Sept 
Ligis 123% Ra ii1%4 110" Hii eA 12019) 128% 1289 Dreterred.-----2-2-100| 343 Jan 120% Apr 30|| 1081s Nov or Sept 
*110% 111%) *110% 12Dig 129%s *12 |*151i2 155 | ---.-.|_ B% preferred. - Gas pref_108) 107% Feb 3|| 7B Nov : 

, 1291 155 }*15il2 1 Elee & 89% Jan 2M2 Juty 
site et ligts ist THES 1. tee il — 3 a segeey wee tell aS ee) sriene 
*109%, 140'2 11014 4 79 79's 77 27 3 21% Feb Apr 8|| 78 Nov! 1% 

78% 79 | 79's 80% 24 34 % 3 Pt 23 112% Jan 144 Feb15|| 55 Ort! 14%. Aug 
2% 63 on 25\4 25'2 25 25% 1121g 113 Ape 4 Apr24)| 26 Ort! 114% Sept 
251, 2512] 2514 257, 112%, 113% *112lg 114 72 2 741g' 1 Jan Apr 21 38 Nov! 57 Jan 
113 113 | 113 113 Taig 7g 72ig 75% B3ig 53 Feb 57 2|| 62 Mov) 8212 Apr 
% 977 ‘ 65%} 55 85 Apr 967, ter 
bes 654 Sis 68s “so, 56a 75514 as) ott ae 19 Jan bois Abr i7|| 28 Nov] 66% Sept 
55i4 BS, 4 2 81%, 82% 8153 44 Jan 26|| 3Bl, Nov] 84% “iar 
821g 82\g : 4 47 41 44% 64% Mar Dec| 16212 Feb 
a so% ta 4655 on we 156 52\q) 46% 50 88 a 100, Mar 29 a Dec| 164% Feb 
51% 53i2) 404 53's as 65 513 8 Jan Ot Fee Sl] 40” Dec| Yosts Ped 
> oe ns Fs % 698 | he oe I 4 2812 Feb i oo 14|| 20% Nov! 57% Get 
= wisi. me se lest se] ae 31% 25% Jan eee oh ‘tink dite te 
“3, 37°] 33 33 "Woe 40% 30i8 ait! 30% 39% Se 8 iar iol a ier Oh Aor 
. 40, 42% 30% 1001 95 Jan 162 24|| Mg Oct) 3% Jan 
41% 42% 100 100 { *99% 100 991g 10% Jan 14% Mar a ae 
100 10014] *99% 100% 101 Witz 102 102 | 101 101 ae Gee eee 
me, i Bee ay ee ee ee 
11% * oo 63 95 95g 23 Feb Jan29|| 3%. Nov 4 
70 a's 66 70's 95 95% #92 23 4 Jan ie on 1 39 Nov; 66 Jan 
95 4 = *22 4 4% 5 4%s Jan 53s Jan 2|| 70 Apr; 89i2 Oct 
#234, 24 | 234 2344 5 5 sl: Bey 7112 Apr 80 Jan21\| 42% Dec| 64 Jan 
5g Bg 5 5 52's 52% 73e 74 41 Jan one aest 22% Dec| £95, Jan 
52%, 53%! 52 ; #7112 75 legs, 45 224 Feb 17) 23% Apr 7|| 15 Oct| 4212 Mar 
*73 «-73'2| *73 «= 73t2 #4319 43% — a5i¢ 16%2 Feb 19| 25% Apr 5\| 40 Nov] 70 Jane 
*43lo 44 *4312 * 25 25% | 21 2 221 44%, Jan oo 3 Qe Nov 96 May 
257%, 264) 254 26'2 22% 25%) 50 ton Feb 20| Sot: Apr 7|| 48's Oct| O& Sept 
23 2Bie| 223%, 23% *50 521g' 50 37% 4941 Feb 5612 = 6|| B82. Nov) 94 Jan 
50 54 |*50 54 3312 39%, 35i6 54 4lloMay 2) 574 Fe 90', Nov] 106%, Jan 
Jan 23 8 t 
3912 3912} 39 40 54% rn 13% 88 May 2) 22% 7|| 8&5 Oct| 101 Sep 
Bale 64%! 545g 55% 44 44%) 411g 901g/ 22'500 94 Mar 99%, os 100 Oct} 10812 Dee 
45 46a) 456 (45 90's 9212; 88 520 105%s Jan 14) 169% Mar 2012 Nev) 51% Jam 
9833} 95 97% 95 95 95 31% Apr 2 4lio Jan 
be | 06 BO ep 120 | 108 100 | 109 109 i gan) toh Jans = mel ise oe 
109 109 |*109 109% 282 29° 304) 28 29 edd smtesll & oad we ae 
on Sf 94 sy 715 "30 9% Jan #4 Mar 31 1 Jan 
9% 9% 934 9% "65 722) *65 : . 1.200 Seugrave Carp Jan 31 80 Nov; 18 N 
1 7212] *71—_27'2 “Wh 10'z' 10 10's Roebuck & Co._No par 23, Feb17|| 9 Deo} 15% Nov 
12 1012! 1012 102 85 87 | 40,600 Sears, Investors. _Wo 82% Mari8|| 45 Wov| 63% Mer 
Qile] 871g 897% 87% 13") 16 774 et haa ov SS ee (Su ee ee Aug 
¥ te ~~ Sansone 
oie we a ie a3 Thal ha "al alot Sater oa 62. Abr 3i|| 25% Oct] isa Aas 
*..-- 7B 5" Servel Inc.----.--..-... 53% y 
Pass it ties) 15% 47 201600 Satiuck CE G}--W--- Wo Sm ktari0|| 0% Nov| 22° Nev 
1312 8 | ‘on ~ , 7g Aug 
18% 49\4) 45i2 4914 4 2612 *26 «2712 1 aoe aie Dotane.——....¥» 63% Mar 10 £0 re Se = 
*27i2 29 27'2 21g 21 2012 20% 700; Preferred... ----.--- ow 
20. 20 = = 1s A = Se 22,300 Union Oil" 220 106% ree “RB Dec] Ye. Jan 
6013 23 4 500) Preferred_.--.-...-.-- Bept 
rte rth aes ee otis 1051 1odte 10414! a e-= a 37 Mar2ai| 15° Nov] e0'e wee 
*105'e ..-- 2 32'2 33 325g 8 1 52.909 Stmmons Loins cms 21 Nov! 45 jan 
7g] B12 345g % 4553, 4312 451g) 52. eum ~~... - Avr ‘=D 
dr 483] 05 ton IBS tgs Aerts OS Sel "ao abe 
33!g 3312) 3: . 5g 3 30 8 fe © eceo cece 4 pr | “3 Nov Fed 
2912 31 * 111% *110 111% | ees 8 Jan 9 . inty 
ee 1izieraite 115 11% 111% 110 38%) 35% 387% 30.400 oe, Se neem No 26% Feb 24 1s ow Ra 
38 30s} 33's 3914 74 i2 3ite sits] 5°300|. Preferred... i ‘G0u Jan 18|| 22% Dee] 45 May 
TM Ta Ts 7 3212 114%, 112." 113%) 2'300 Solvay Am Tuy ‘Trust oret_10 72 Apr id|| 45's Nov| 93% Set 
31 2 111 ll {*112 3.900 So Rico Sug_—-- 2 2leg Nov! 15% 
#11314 115 | 11312 114% lg 37 | 2 25 . ro Calif Edison_____ 9 Mar 3 2 
"231 2s “8% 6812 67% Gad Go “is, *8 “Gig 500 Southern Dalries al Bo 6 Merit ay mel tar ee 
. NOV 
hs on “7's 8 _ tgl 4 tn 39lg 40 ‘. 1,300) ‘Spalding ‘Bros ai pret 160 te Mar 31 5 Oct aa 4 
*4012 42 | 40%, 403, B4 = *108 112 |*108 112 8. = Spang Chaltent &Oo Ineo + 96 Jan 2 . a 73 Aug 
#10912 110 | 10912 10912 32 B2%el *3llg 33 m4 Ft 200 Prefer ee 13%g Jan 18] 3012 Apr oa 20° Nov! 45 Ads 
BA ath Og ge Ss ES Be 2 Sd ee eereo ne] mie g seis] Bee ms Mee 
; 25%, 26 Qe 221 800 Spencer 0 Da 2ilg Jan 31 38 WNov 35 
27% 28%) 255g 27% 2212 2212) 23 23 2212 2,900 Spicer Mtg Co-.-....- N 39%, Jan 15) 45's Mar 34 Dec] 117% Feb 
2323 | 22 225 nie sea os Glatt Gel a eee No par] 35% Jan 4| 52° Feb 3 20 Oct Sept 
251g 2514] 2312 25 *41lg 4214] *41 43 | *41lg td 400 Splegel- May-Stern aes * ~ 224g Mar 15; 29% Feb 8 11414 Nov| 118% Sept 
*411g 43'2) 4114 4114 *375g 39 38lg 3812) 37% 3 144}113,600 Standard Brands. -.-.-.- -2 11712 Feb 3) 120 Apr21 me Dec| 35, Jun 
#3914 4012] #3014 3912 Bal 24a 2515) | 23% 244) in ccm oo ° 2) 74 Febiil| 3i2 243% Sept 
23% 26 °| 2512 25% wis abe ese seselorser ane “7.400 Stand Comm Tobacco_Wo 109% Jan 18| 1292 Ape 15 ait orl “Ge pee 
“2, “1 ~ Big ™S Sie] 5 . mH 1s 120 70.200 Standard Gas & El Co_No pa 64 Feb 6 Mes 4 : Dec} 48 Sept 
1 51 4 ‘ : 194 12212 ~ " erred... - -..-----—-.- ate. 
12412 126 | a Se oe ett Ba at ‘oot = hs Pe en mand ey ee mesa © 4 we 3 ” io ss Blig Oct] Bits May 
6553 6554 . ‘ 12%) 12 12%] 12 3,300 Standard xport pref... 5512 Feb 20) 48 Feb! 83 Sept 
11%) 11% 13!g] 1214 Lig 10112) 101 101 ’ rd OM of Cal_...No 8473 Apr 30 
Med "hy Pal" a] SS BL HS he], 1h a Seon og sey Soe Hues] ae) Sh Eel 
: “ “a 
Sole ase seu foal oe 30m| 304 tou 3B 40 ora . “iat Baan Gann Plate Glass Oo. p pe wanes 102 Mar 10 32 Decl wi Rn. 
3853 3914) 38% 2° ‘3 2 2 1% 2 $ 412! 1.980! Preterred.........-- No 25 Jan 73'2 Apr 2's Octl 47% Oct 
2 23) 2 2% . | By 5%] Aig 4%] Ag 4 *) "560 Stanley Co of America_No p = oe 47% Apr 23!| Dis 
“Ki: 6 | Sie 6] Sle 5x 72 72 | 72 73 Oo (The L 8) ._Wo ' 1 38 Sept 
nA’ 2 “OP's 71 | “65's 73 bey om A a Oy See A.No par] 10%, Jan Pp preehe Sis Nov 15% July 
eae A ade a) Gs | st aed ise as 109) Erte ag) Hay dan a] LRM Su 3 Now os 
2.8 > a ie tee I & 
1833 A yh ase ite 1a Fe . 14 MA Ha ian 900 Gonvertitie ee - = Bee “7 ADt 5 30 Det sie _ 
144, 144 8 47g| 44 8 \Stewart-Warn a 22) 1 Jan 
*441g 45 | 444 4475] 43% oN ie +, 2a Te | 2 eee —~----NW0 354 Apr 30| 47 Ped 6l| 88% nian 
2812 B14) 25: ioet aoe 105%| 105° 107%) 103 tO) 37% SUI aL pup lSeunest Corp (The)--No Par] 35's Apr 30 a ". ae ae 
1 2 4 © . 330] Preterred__.._._...-.--- " ws 
oy oy ete] atk [alls at) “ener ee Se ee i A fo Sol es 
*122ig 1247, 4 5 3 7, 8 " ap Oil .---...---.-- 2%, Jan 24 Ang 
a a G5ig| 66 B7%| 66° 66 '| 65 Odis| 650). ‘Proterretl_—---—---- Wo per| Ga Feb 17| 3 Mar 14 1B Hov| 79% An 
104” 1041s] 103% 1b4 | 202° toatl] 186% aba Me Tig) Ty OTe) y.soolBupertor Oll hew_—___ ve "Sol Ss San24| ist Marasi| Sie Wov| a2 Ab 

2 ,400/Superior Steet... .-. = 3 ‘ : May 
St abl ai ol ok aS at afd ois (ee es BS ia say 

2 4 2 * 2 2 i BE Eo D bs 

i3* ise eee ge € Be in” tank aeOnl lee wait Corb. Me per] 18 Jan25| 26le ual na 

* 6 4 7g] 141g 15 Corp... 17 Apr Mov Sept 

1s. 23%| 22° 23 | Zia ziml s22 aoel dnt i4ig] 1d” 14g] 12:a00;Tenn Copp & tion -26) 507s Peb24 67% Mar24|| 4212 Nov| SS Apr 

237. 8 1 137g 144] 14 88.000 a 54% Jan 2 . lo Mov| 237, Mier 
15%} 143g 147] 141g 6012! 57 ’ ff Sulpuur_..o? 1412 Mar 13// ‘92 

57% 58% SY” Syl Bou STs a se Teses Pacifie Goal -- Se Jan | 3% Maraz\| 81 Oe But Sen 

2 624) 61 62 Gilg) 6012 61ig) 114% 124) 11 113s! 6.600 Pac Land Trust.____.1] 13%: 

12% 12%| 12% 124| 12° tal 12 20%] 28" Sou] 26 20/258. ' 

27ig 28%) 2712 20%) 25. > 
































*Bid and asked prices: 





no sales on this day, s Ex-dividend. g Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. | Sales ia, sn Me 
Saturday. Monday. Tuesday. | Wednesiay. Thursday. athe 
April 26. | April 28. | April 29. | April 30. May 1. ‘Lowest. E Atyhesi Lowest. q d4gnest. 
$ per share | $ per share | $ per share | $ per share | § per share | ‘iadus. & Miscell. (Con.) Par| $ per share | § per share share 
25i2 2612] 254 26 | 26% 20 2 Jaa 36% Apr 4 Sept 
"43%, 46% (*43% 46% /*40%2 4675 40% Jan 49% Sept 
271 26 Mar 32 Janis 41% Jap 
105 205 {*105 108 402 Jan aro) 0 6 Feb 1104 Ont 
ie is Wed sabia raha Say a 
pr 
= Ga aeed sivas mas 
*93 86% Feb 04% Apr O72 Jan 
17% 14g Jan 214 Apr 34%, Sept 
82ig 70%s Jan Apr 1 150 «=6Jan 
a 2% Jan 3) 61g Jan 23 221g Mar 
“11 753 Jan 2| 12 Apr 22%, Mar 
22'5 1614 Mar 10) 24 ‘catia. awtieael 
20% 46 Jan 4; 29% 5Bag P~ 2d 
39g 80%, Jan 2) #14 Mar 63 y 
17% 45 Jan 2| 22 B1% Jan 
*23%q 34l2 34g 342 900 n Steel 1 83 2) 87% Mar 25 Git, Jan 
11 Mg 415 108!2 110%! 14,500 Under Elliott FisherGoNovar' 97% Jan 2' 138 Mar 21 181% Ocg 
25 .... *1251g _.__.] 125 125 490 125'g Apr 125 Jan 
14% lf 14 i4 12%, 13 43 Jan 
39 82 Bhey 90%) BS 88% 339,400 76 206% Mar 31 140 «~Bept 
47 «647g 46% 47 46 8 461,’ 50 : Sept 
3 35 | *Batg 35 Bag B4iy' Feb 38tg Apr 10 anus seme 
8 — 36%3| BSPy 88yi Te Bas | 99 Ma 
71 Wa 5- 7Ig] Tl 71 7O = TO%! 31| 77% Apr 7 109% May 
501g 51%' BD 50%) 58's Ss 52%) SPig 54 51 I 54 May 1 60 Oct 
*131 ste *131 on *131 TSS% “asi 1384/*1831 138% “131 138%) ...... 1304 Apr 22 1360 6©Oct 
78% 742 73's = 74% 77%) 72 784 63 7 84 Apr 24 111% Sept 
6% G2 64 64 Gy 6k an; 6 6% 9 Jan 22 27% Jan 
*36%, 4414) 38% an 35'g seal 39 48=639 | *35lg 361g 36% 68's Jan 23 10¢)0=—s Jan 
49 8 5lig) 40% 47'2 5%) 50g 517g) 47% +4 43%, 4714/1463200 52 Apr 2 75, May 
52% «52%! 52's 52'\g 52%) 52% 52's] B5B%y 52g) S2_ 53; 6 532 Apr : 40% July 
13 13%| 12%, is” 12 12% I2t%y 12's) 12% 12%) 11% 12% 19% Feb 19 Bitg Feb 
4 9B 2 9578) G3 95% 95 95 = rt | O4\4 b+ 105 Jan 13 158'2 Jan 
47 4 465%, 482 44% 48% 49' 's| 44 3l5g Jan 2} 49%gMay 1 595g 
*100 102 /|*100%s 10% 108% —~ 101% 101% 11 101s = 192 / 97 Janli3) 1024 Apr25 98% Deo 
*10 «611 | *80 : *20 12 10 "409 7% Jan & 14 Mari 26% Jan 
*28'2 30 | *2812 28 23 “27 33 2 2312 25 Jan20 3s Apr 43% Aug 
By Siz) 8% Ss 84' 8 8s 8 Sisi 2,500) 2| 12 Jan23 14 «6st 
*20'g 32'2! *3D *29% 31 29g 29's; 28 29 600, 2| 36% Jan 23 mm Oct 
34% 34%) *3273 32% *33lg 33%' *331g 33%: 32% Jan Y| 39 Mar 15 May 
714 75 | #74 “71 675 | *71) «075 4] #71 75 | 3| 75 Apr 25 os Jan 
6% 7 7 6% 7 7 7 6% 612 6,900 9 9 Apr 10 224 Jan 
35% 361g) 342g 34% 35 B2tg 35 305s 334%) 21,600 U 5 Cast ee ee 2 Apr 65% Mar 
15% 18%) 18% 18% 1353) 18% 1853] 18l¢ 18%3| 3,300) Ist preferred......_N 15% Jan 7| 18% Mar 29} 19 «= Jan 
191g 1912) *19 *19 8619735 19 19 i9 6 «619 900; 2d pre ed... owe 18tg Jan 3; 20 Mar 16 20 June 
*131g 15 *13\2 13% 132, ABlg 1312) 12% 1253 600/08 Distrib Corp..-. () 124 Apr 7| 20% Jan 17 23 Sept 
*3%, 4 “334 *3% «24 *3% 4 Sig 334) 900|/U S Express...........--. 253 Mar 24} 45g Apr 14 10) «OADr 
961g 97 941g 96 96 93 94 91 92 3,300 U 8S Preight..-.......NWo 854, Feb 25) 103 Apr 7 13412 Sept 
27g 274) 25% 24% 25 25 25 231g 23%| 7,600|0 S & Foreign Secur_.No 18% Jan 3) 32% Mar 30 72 Aug 
95 97 | 95 *95 97 96 96 95 95 300 ouet sow 0 85ig Jan 8) 2101 Mar 21 92% Aug 
22 24%3/ 23 22 22 | *20 22 21 21 1,500, U S Heff Mach Corp. _.No p 19 Jam 2| 30% Mar 12 49% Jan 
90% 91%! 88% 8914 91 87 8934) 84l2 884] 25,500,08 ome & 84igMay 2) 13 Jan 24363 Oct 
12% 127) 12% *12 1 1i% 12 lilg Alig) 1,600/U0 S Leather.....- ) 7g Jan 2| 15%2 Apr 21 352 
2lig 224) *21 *214g 22l4) Blig Zile} Vlig Zi%y 800; Class A.......... ~WV0 15 Feb26| 26 Apr2l 61%, Jan 
*85 ....| 85% 85 $5's| 85 87 *86 90 800 774g Mar 17 107 Feb 
66%2 68%) 65 6514 67 652 67 64ig 65 12,2000 8 Realty & Impt..._.No 6@ Jan 3) 75% Mar 25 1191g Feb 
29 278 274g 20'4] 2Big 29 27% 29 28,100 United fee ee a 2itg Jam 17} 35 Apr 10 65 
53 53 5112 51 53 51 5114) 61 52 7,500) lst preferred........... 47% Jan 17| 63% Apr 4 92%, Jan 
"30% 30'2 29%; 29%, 291 29 29% as ~*+ be 3 nclting Bi Ref & Mia... 29 Mar 6) 361g Jan 6 72% Mar 
48% 4912 48 48 | *47l2 404] *48 4912 ee ee 48 Apr30) 63% 68 Jan 
I8Tte 189% 180%, 1847s) 178 183%) 174% 180% 602.900 United States Steel Corp... 66 «(J 198% Apr 7 261% Sept 
#145 145%, 145% 1457s! 145% 145 14414 1451g) 2,700 i —r, 141 Jan 4| 46 Mar 21 14444, Mar 
63 63%) 23 62% 62%!) 6114 624] 61% 61M! 1,800 U 8 Tobacco new... No 60% 68 Peb 10 71% Nov 
43ig 441! 43 45%! 42% we 4% 45 43% 44a! 39 43% 85 300] Utilities Pow & 1 A. __No 31g Jan 4 Apr 1 5Big Aug 
Sig 5g! 4% Siz) Ay 4% 5 47g 3,800 Vadsco Sales.........Wo 4 Jan 7| 713 Mer 12 I3ig Jan 
1294 135: 2° Z126'g 1337; 119 12910! 188,200 Vanadium Corp._.....Wo 49% Jan 2| 143% Apr 26 11612 Feb 
6% 47 461g 47%| 45%; 4612, 40,400 Vick Chemical__._.. Wo 8712 Jan 18 1 109 May 
Bla 614 «+6 6 Gls 3,300) Virginia-Caro Chem...Wo Sig Jan 2 8% Apr 1 24%, Jap 
28% 291s) 291g 2 28te 2812' 1,700, 6% preferred......-..- 261g Jani7| 344 Apr 1 651g Jan 
“784 79 | ©7844 79 | *7B4 79 |... | 7% preterred__-.------ 78 Jan 2| 82% Apr 9 97ig Feb 
180 110 |*110 -_.-}] 110 110% 190 Virginia El & Pow pf (7)--1 105% Jan 8) 111 Mar31 110 Sept 
*38 45 38 38 *38 45 10 Virg Iron Coal & Coke pf.) 88 May 1) 40 Apr 21 48 Jan 
118 118%s) 12014 118 10212 110 2,040 Vulcan Detinning.......-. 1 65 Jan 7| 156 Mar 24 149% Aug 
S'2 99 | *964 97 Ce We ft wccmia —s potmmne wo} 85 Jan24| 100 Mar 24 110 Apr 
*1184 120 | 113 113 101 110 Class A...... cr, 68 Jan 22) 149% Mar 24 142 Bept 
2 8631 29%, 30 29 30%) 24, 400! Waldorf ——- 24% Jan 6| 31% April 3612 Oct 
344g 36 33.085 331g 34%) 11 900; Walworth Co..-.....- 26 Jan 3) 42% apr 2 49% Oct 
40% 42 41 41 40% 40% 480) Ward Bakeries dss A-No par} 2% Jan 7| 54 Mar 24 84% Jan 
20%g 11%) 11 1itgi 11 114g] 20,000} Class B....-....-.. No pa 4g Jan 2) 15%3 Apr 1 214 Jap 
67 67is) *67!2 677s) 67!2 6712) 1,400) Preferred._...........-. 1 58 Jan 2) 77's Apr 3 8712 Jan 
68% 71i4| 70%: 73'4| 66% 741,414,700; Werner Bros Pictures new-...| 38% Jan 2) 8014 Mar 28 6412 Aug 
60 60 62% 64 63's 65 Preferred. -_.....-..- Ne 3612 ‘an 2) 70% Mar 28 BO 
20%2 21\,) 20%; 21%) 1953 20% 34. 100, | Warner Quinian__...._Wo 16% Jan23| 27 Apr 12 42% Jan 
58's 59's! B7lg 59's) 56% 58 12,000 i Warren Bros new ..... o 56 Apr24) 6312 Apr ll wace ovee 
*13% 1912 *19 192 19 «119 30! Preferred new.-.... No 18% Apr29; 20 Apr 25 meen omen 
38'gi 371g 38 | 87 | 3612 371s) 11 Too. Warren Fdy & Pipe....No pa 23% Jam 2! 41% Apr 22 344 Jan 
7% Te) Ty 4 7ig 74| 1,800| Webster Eteenlobr-._.-.--- 2 Jan 2| 912 Mar 31 118% Feb 
25 2512) 25ig 25%, 25ig 25igi 2, 700! Wesson Oil & Snowdrift No pa 22%, Jan23| 297%, Mar 27 48 Mar 
58 58 | *58 59 | 58 58 600| Preferred......--.-- No pa Jan i5| 592 Apr 7 72; Mar 
175 17714) 175 179%| 175 17714| 15,400| Western Union Telegraph -1 178% Apc 29) 219% Feb 19 272%, Oct 
4 45 44 45 431g 444, 12, 100| Westingh'se Alr Brake.No 43\g Apr24| 52 Feb 27 67% Aug 
187 | 184% 187% 18214 187 | 17415 183'4'205,100| Westinghouse El & Mfg_..-50| 140 Jan 2) 20112 Apr 15 Aug 
i 1841g' 183 186 | 181% 18114] 178 180 980) st preferred.........-.-- 133 Jan 2| 197% Apr 15 284 Aug 
4012 4012 42%| 395g 41%) 40% 4133! 40ig 41%) 40 40 6,800, Weston Elec merase par| 20% Jan i8| 48% Mar 31 19's Nov| 64%, Sept 
*35 36 | *34 36 *35 36 1°35 36 | #35 36 *35 a ebeseteiene Oe a, o xeanked 33% Jan27| 36 Jan 28 321g Aug] 36'2 Apr 
*108 108%4| 108 108 |*108 103% *108 108% *108 103%!) 108 108 300| West Penn Elec class A- Ne 08 Jan 8| 110 Apr 16 90 110 Feb 
109% 109%} 109%, 109%) 10912 110 | 109% 109%! 109% 109%) 1101 110‘ 430| Preferred..........---- 105% Jan 2) 1101g Apri2|) 97 Nov] 111% Jan 
99'g 99ig) 99 LODig] 99% 99%) *99I4 99%, | 99% 99%! 99g 99% 150| Preferred (6)--..-.---- 100} 97144 Jap 2) 101 Apri5i| 88! Nev Jan 
116'g 116'g/ 116 116 11612 1172g) 11Gig 11612! 1LiGig 11714) 116'g 11612 290| West Penn Power pref._-..1 113'¢ Jan 3) 1171gMar 22); 110 Nov) 117 Mar 
*108 109 |*108 109 108 108 4*108 109 108 108 109 109 70| 6 6% preferred........-- 1 104% Jan23|) 110 Apr 2); 102 Sept) 110% Jan 
49%, 4953/ *495g 50 | *495g 50 | *49%, 50 49% 49%) 495, 49% 300) West Dairy Prod clA..No per; 44 Janil| 50 Mari0}| 3612 Novi 60 Sept 
22% 22%) 21 2212] 20% 20%] 201g 2112) 21 21 20 2012) 2 jon Came ican spines & ed -No 13ig Jan 3) 24's Apr il 7 Nov Sept 
52 52 50% 51 4914 59 47 «50 48 49 47 48 2, Seal wernrete Chlorine ProdNo par| 87 Jan 2} 591g Feb17|| 30 Oct| 941, May 
*13% 15 | *1344 15 | *13!e 15 13% 1412! 143% 14%) 11% 11%) 41,200) Wextark Radio Stores.No 10 Jan2i; 21 Jan 7|| 19 Oct| 75 Sept 
nalts <<iiiol ‘ikinw imei ode Vee ais cn Ee ae, Gk anit ieee White Eagle Oil& Refg No par| 26 Jani7| 29'2Mari7|| 25 Oct) 88 Feb 
3912) 33 33%) 36ig 37) 39 |*37 39 | *87 37%! 2,400) White Motor.-.-...-. No par| 31 Jan 2) 43 Apr 4|| 274 Nov| 63\2 Mar 
46 46 46 46 *45l2 46 *46 4612) 4453 4514) 44 4412} 2,100| White Rock Min Spring ctf_ B6'g Jan21| 54%. Mar 20 27% Novi 55% Seps 
10% 10%) *1014 11 10% 1 101g 1012! 10 10%! 10 104) 1 200 White Sewing Machine_No pa 7ig Jan i4| 13% Mar 4 1 Oct} 48 Jan 
36 4«=6.36 «| *340=—-BSle] *34 oon *34 37 1°34 3512 *34 36 Preferred_...-..-.- -No pari 27ig Janil| 39% Apr 3\i| 27 Decl 657% Jan 
20 20%, 20 20 | 20 20] 191g 19's] 19 19 | 18% 19 | 2, asaber die ath Gli... s ol ile Feb 26| 21 Apr25|| 12% Nov| 20% Feb 
"29 =32 | «-29'g 294) 291g 29g) 29ig 29's} 29 29 | *30 33 1,300, Wil — +a class A...No par| 27 Jan 3} 3444 Jan 29|| 19 Oct) 61% May 
23% 24%| 23g 24igi 23'g 24 23% 23%! 2313 23%! 22 232 9.200] Class B........-.- 0 par| 19g Janl7| 27% Mar 31 12% Oct) 62 
7% 88 7% 8 7™ 8 7 «= 77g 753 «17%3 75g «= Tg} 14,700 wie Geunad (The)_.....5 7g Jan 2) 11% Feb 6 544 Oct] 35 Jan 
Ty He Tr. 7% “15 7% 7% 75 75 | *73 74%) 1,000] Preferred....-...-.--.. 1 674 Jan 2| 85 Apr 3)| 65 Dec] 103 Jan 
be Siz} © 5 4% 45g) *41g 5 4%| *412 5 1,000) Wilson & Oo Imc....-- No Big Jan 14 7% Mar 27 3 Dee] 132 Jan 
*10 «€6©61i | *10)=«=610%2| 10 = «110 *» @ 10 *9ig 1012) *9 11 700i © ind cabo nwuatee Fp 7g Jan 13| 13 Mar 27 85g Nov; 27 Jan 
*5012 52 50, 504) 55 50 | *50 504) 50 50 50 46550 900) Preferred............-.. 42 Jaul3) 54!2Mar31|| 35% Nov; 79 Jan 
65% 66 | 64 644 65lel 6453 6573) 64 65%, 6314 6473| 36,500) Woolworth (F W) 602 §8% Mar 22| 72% Jan 2|| 52% Nov| 112 Sept 
150 155 | 1 134% 147ie} 143 149%) 13714 149%! 1301s 141 | 27,900| Worthington P & M.-...-.100] 67% Jan 17) 16212 Apr 25j) 43 Mar) 1 Sept 
*101 10112)*101 LOLig) 10%12 Wisi 101%, 101%) 101%, 101%) 101 101 600} Preferred A-..-.-..-.-. 88 Jan17| 107 Apr25j| 75 Nov] i00's Sept 
*38 91 | *89 *85 891 89 89 | 90 9012\ *90 90t2!  100| Preferred B...--.-...- 78 Jan 3| 91% Mar 20|| 66 Apr] 9Dig Sept 
*50 65 | *50 65 | *50 65150 £65 58 53 |*52 65 300| Wright Aeronautical...No par] 35% Jan23| 59'2Mar 5); 30 Nov] 299 Feb 
*6B'2 72 | *66 69 62 62 61%, 62'2] 60 60's) 59 59 1,900) Yale & Towne....-......--. 25) 59 May 2 1j} 61% Feb] 88 Aug 
28% 2953/ 281, 29%) 27i2 28%] 28%, : 2814 30%4| 2753 29%3| 80,800, Yellow Truck & Coach ci B10) 12% Jan 16) 32% Apr 23 7g Nov] 614 Apr 
95 95 94%, 95 945% 94% 945, 945s! Q31g 9312 "93" 95 590} Preferred......-..-..-- 100; 72 Jan27| 105 Apr 2|| 80 Mar ly May 
40 41%] 3912 40 37% 39 88 3812| 38%, 38%, 39'4| 3,400| Young Spring & Wire..No par| 361g Jani7| 47 Mar 7|| 33'2 Oct Aug 
*130 130 130 | 124 130 | 124 124 | 124 125 ast’ 122 2,600 Youngstown Sheet & T.No par]; 108 Janii| 152 Apr 7 91 Nov!| 175 Bept 
13% 1449] 13, 14%) 14%} 131g 14%2| 131g 135s) 17,400)Zenith Radio Corp...-No p 5% Jani7j 15% Apr 10 6'3 Dec} 52% July 





























































































































































































* Bid and asked orlces; ac sales on this day; & Epttyidend. y Es-Rigvts 











3126 —_New York Stock Exchange—Bond Record. Friday, hry and Yearl 


Jan: 1 1909 the Exchange method of quoted bonds was changed and prices are sow “and interest” 








Range 
Since 
Jas. i. 


NDS 
N. Y¥. sTOCR 7) en 
Week Ended May 





834% of 1932-1947__.....---- 5 
4 ot 1989-4 


Treasury 3 re necwece 1943-1947 


State and City $: curities. 
BY C 34% Corp st._Nov 1954 
%\ % Corporate rt ..May fe 


3 

@ registered _..........- 

4s registered ..........-- 
pF a mechan ss ndhioaes 1957 
44% corporate stock - . . . 1957 
44% corporate stock -. .. 1957 
oe coon margins wae 

4% corporate stock...... 19 
434% corporate stock... ..1921 
4% % corporate stock _. ..1960 
434 % corporate stock ___. 1964 
434 % corporate stock....1 
434 % corporate stock - ... 1972 
45 % corporate stock ....1971 
sie corporate stock... .1963 
445% corporate stock __..1965 
45 % corporatestock July 1967 
New York State Canal 4s. __1 
OO .. eee 1 
Canal impt 4g........... 1961 
GED acsccinecrcoimeacig 1964 


henge Govx. a 7 tes 
Agric Mtge Bank s f 6#____- 1947 
fund CoA. .Apr 15 1948 

4kersbus (Dept) extl 58. ...1963 
Antioquia (Dent) col 78 A..1945 
78 ger B_.... 1945) 


sec sf 78 2d ser. 1957 
External sec s f 7s 3d ser. 1957 
Antwerp (City) external 56.1958) 
Argentine Govt Pub Wks 68-1960 
tine Nation (Govt of)— 

fund 6s of June 1925-1959 

Extls f 6s of Oct “egret 


‘\\Low Htsh 


9B % 551009159 
99% a3 

001% 951019 as 

QB2 45999 F199 












OwmeConmmOZZZ2ZZZ22Z 


a 


=“; GOgU>> BE>ELEREEE x 


ce 
Cok 


$ 


Sadun anawe 








Berlin (Germany) sf 520. - 59S 
External sink fund 6s... 1958 
Begete (City) extl s f 88.._.1945 
ja (Republic Te 89.1947 


Externals f 7s__......_.- 969 
Bordeaux (City of) 15-yr 68.1934 
Brazil (U S of) external ss__ 1941 

External s f 6 44s of 1936_. 1957 

Exti s f 6s of mn Kdcew a 


Budapest (City) extl s f 6s__ 1962 
Buenos Aires (City) 63482 B 1955 
External 6 f 6s ser C-2____ 1960 


; 
: 
ie 
$8 
oe 


a 
See sceceee Supppecuceps 


wo 
tj 


10074 95 102° 93 
1098493 1131433 
105%%5,1004 ss 
103 «(106 = 
O9%e5 1019493 
9B* 551012 a5 


924, 98 
951g 100 


95 100 
951g 997% 
00 


91 2 
115 ¢118 


101g 103% 
109% 113 

107 110% 
110 112% 


72 84 
10214¢105 
94 102 
7212 88's 
7214 c88l2 
80 9312 
95 1065's 
9812 103 
90 








Buenos Aires (Prov) extl 6a. 1961 
Buigaria (Kingdom) s f 78. _ 1967 
Stabil’n i'n s f 744s Nov 15 68 


Caldas Dept of (Colombia)7 }s’46 
Canada (Dominion of) 56... 1931 
RBS EE 1952 
Gl hts Ahniosinmnnen a cat 1936 
Carisbad (City) 6 f 8s__.__- 1954 
Cauca Val (Dept) Colom 7 s *46 


Central Agri: Bank (Germany)— 
Farm Loan s f 7s Sept 15 1950 
Farm Loan gf 6s July 15 1960 
Farm Loan s f 68 Oct 15 1960 
Farm Loan 6sser A Apr 15 1938 

Chile (Republic of)— 


20-year external 5 { 7s. ... 1942 
External sinking fund 68.1960 
External g f fg_.......-- 1961 
Ry ref ext] s f 6g_._.-.-- 1961 
Extl sinking fund 68_-_.-.- 1961 
Extl sinking fund 6s_--_-_-. 1962 


Chile Mtge Bk 6 Ks June 30 1957 
8 f6%s of 1926__June 30 1961 
Guar s f 6s.....-- Apr 30 1961 


Chinese (Hukuang Ry) 64--1951 
pn tee (Oslo) 30-yr s f 6s "54 


Cologne (City) Germany 6 }4s 1950 


Colenbis (Republic) 68....1961 
External s f 6s of 1928_.._1961 
Colombia Mtg Bank 6 s of 1947 
Sinking fund 7s of 1926__1946 
Sinking fund 7s of vane 1962 


195. 
Cordoba (City) extl e f 78..1957 
External s f 7s...Nov 15 1937 
Cordoba (Prov) Argentina 781942 
Costa Rica (Repub) extil 78.1951 
Cuba —— 5s of 1904.1944 
External 5s of 1914 ser A. 1949 
Sinking fund 6 40-fun oe 
Sinking fund -Jan 
Cundinamarea 2 sen Colombia- 


External s f 6 }4s.-...--- 19501M N 


1.90 du Ub av oVOCUsmuZevoozstusrUPtsevertheieest -]-[-J-J-. oF er 


Ee eee e ee Sec ar CSPEECCENT 


>eme>e! 
COuwm OurZOu! 


prcr 


DP Or OD 


Oe 
oo 


~ 


PrnZueZPZ0> ZOOc mm wO00ane>OoZ2 
+ Cmre POO 





SEEEEESEEpi cists oEEE083008 


9612 10012 
91 Q8le 
90 3 =OBig 
84 91 


70 86 
96's cQB% 
881g 93!2 


9 9 
9914 101% 

















So 





65 84 


10912 111!2 
105% 109%, | M 





Estonia (Republic of) 7s__. 1967 
Finland ( blic) exti 6e__ 
8.1950 
External sinking fund 6 s 1956 
External sinking fund 5 4s 1958 
Finnish Mun Loan 6 }s A__ 1954 
External 6 }4s series B___1954 
French Republic extl 7 }4s__1941 
External 7s of 1924_.____ 1949 
German Republic extl 7s... 1949 
Gras (Municipality) 88_.._- 1954 
Gt Brit & Irel (UK of) 5448. 1937 
Registered 


eee mew www wenn 


pessthined Sept 1 
Hungarian Land M Inst 7 ia "61 
Hungary’ (kingd of) of'7 $40 1944 
sft7}%sel 

irae Free State extis s f 58.1960 
Italy (Kingdom of) extl 7s__1951 
Italian Cred Consortium 7s A1937 
sec s f 7a ser B__1947 


9 
Leipzig (Germany) s f 7a___1947 
Lower Austria (Prov) 7 %s_1950 
Lyons (City of) 15-year 66_.1934 


Marseilles ( 

Medellin (Colombia) 614s. - toes JD 

Mute (0 oF ¢ exti boot 1899 £'45|0 J 
Assenting 58 of 18 

Assenting 58 large..........- 

Assenting 4s of 1904_......-.- 

Assenting 4s of 1910 small_-_-_-_|- 


External s f omer Lie: docibubinpas 1968 
Exti sec 6 }4s series A... 1959 
Montevideo (City of) 7a...1952 

External s f 6s series A... 1959 
Netherlands 68 (flat prices) - 1972 
New So Wales (State) - 58 = ie 











Municipal Bank extisf 58 196 
Nuremburg (City) extl 6s..195 
Oslo Foe gh ret sf omen, 

Sinking fund 5 


m 
M 
F 
M 
mM 
F 
A 
F 
44\F 
salA 
3 
3\M 

J 
SF 
mM 
fF 
J 
mM 
M 
M 
J 
A 
A 
A 
J 
J 
F ] 
A 


Extis f 5aser A-_.May 15 1963 
Pernambuco (State of) extl 7s °47 


Nat Loan exti sf 68 2d ser 1961 
Poland (Rep of) gold 68----1940 
Stabilization loan s { 78.- 1947 
External sink fund g 88..1950 
Porto Alegre (City of) 8s8...1961 
Ext! guar sink fund 7 }4s- 1966 
Queensland (State) extls f 7s 1941 
25-year external 68-_--.-.-- 1947 
Rio Grande do Sul ext! s f 88 1946) 
External sinking fund 68-1968 
External s f 7s of 1926... 1966 
External s f 7s munic loan 1967 
Rio de Janeiro 25-year sf 88.1946 
External s f 6448_-.-..---- 1953 
Rome (City) exti 6}48.-.-.- 1952 
Rotterdam (City) ext! 6s...1964 
Saarbruecken (City) 68....1953 
Sao Paulo (City) s f 8s.Mar 1952 
External sf 6s of 1927.1957 


9453 | San Paulo ome extisf 88.1936 


1950 
External s { 7s Water L’n.1956 
Externaisf 6s int rctes..1968 
Santa Fe (Prov Arg Rep) 7s 1942 
Saxon State Mtge Inst 78.1945 
Sinking fund g 6 }4s..Dec 1946 
Seine, Dept of (France) extl 78°42 
bs, Croats & Slovenes 8s "62 
External sec 7s ser B_...1962 
Silesia (Prov of) extl 7s....1958 
Silesian Landowners Assn 6s 1947 
Soissons (City of) extl 6s...1936 
Styria (Prov) external 7s... 1946 
Sweden external loan 5 }4s..1954 
Swiss Confed'’n 20-yr sf 88..1940 
Switzerland Govt extl 54s. 1946 
Tokyo City 6s loan of 1912.1952 
External s f 548 guar...1961 
— (Dept of) extl 7s...1947 


ternal 
Uruguay (Republic) extl 88.1946 
External s f 6s........-- 1960 


5%] Venetian Prov Mtge Bank 76 





"52 
Vienna (City of) extl ef 6s. .1952 
Warsaw (City) external 7s8-.1958 
Yokohama (City) ext] 6s__. 1961 





eCash sale ¢ On the basis of 45 to the £ sterling. 





——ezcegs for income and 4'fi 
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BZaZEoCer> > ness 


Zoro Fut enoZz 








aa aUCEE 


(City of) 15-yr 68 1934)M N 


99..... 1945) ---- 


Assenting 4s of 1910 large._-_-|---- 
Treas 68 of’ 13 assent (large)'33/4 hy 
Smail 
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BONDS i| Price Week's : ; = 

N. ¥. STOCK EXCHANGE By . | Ranes or Range BONDS Price Week's | Range 

Week Ended May 2. ES| Mays. | Lest Bes. 3|| Sue N. ¥. STOCK EXCHANGE or if Stace 
— Jaa. 1. Week Ended May 2. ES| nay2. | Las Sale. Jan. 1. 
Low = High No |\Low High 
Bias Aski\Low = High| No\lztow # 
1031 -_--|103!2 Apr’30|----|| 100% 103% Se a4 ter 100 0. One ai oe = 
8514 hart Hr ine or 3 3 Gen g 3448 ser B----May ? May 1986/3 J| “74% 747% 2 ro ee Sik. 35 
+ al e eX 10 85 87 348 series C...May 1 Jd 95% Sale 1957 x. 25 02% 97 
eoce 921g Gen aa Wee aan ° se) °23>. see cane > eee aeee 
Siiz 8342] Siz 81%| °7l| 76. 80% Chic MiG St Pa Pac be lpralF al pat cule | 94 061 gail] Same oer 
sais] 93° Ska] ol] Sts Sore] CUenwieal a "ee Sucaoasa @| Sane] Sot dstl Sco] Soe See 
di 01° "Oitel ial] Sve Os | tee gen ¢ 334s... Nl 772 70 | 77% 713 |] 77s 80% 
fe 90% Sale | 90 18]| 877% 93 Gena 45..." iat al aa" well Ge --:-|| 75 75 
MN! -55- gaiz| 851 Feb/30]----|| 85% 884] Registered _---~~--77>- F 904) 90 90 | =11)) 87% Oils 
3D) G2" sia] 92° Aprzol----|| 7° 9°] _ Stipa ds non-p Fed in tax *87]MN| “60° dale| 80, “G0 | “63l| “Adin WH 
3 Di 90 ___. rok = ale } +2 sot Gen 4348 stpd Fed ine tax. 1987 Nl 104 Sale |1o4" 104] _2I 100 10418 
7% in 13s 134 | 283]| 198 14112 stpd Fed inc tax..1987 = 108% 111 100% oe 10]| 107 112 
a oe ae s Apr’30}---- , ite A ee Beet oes eens sso osee ar’ eace 105 106 
3 3| 92% Sale| 91% 92191 7i1 gore oa Sinking fund deb 5s_-.-___- 101 _.../101 ar 3) 10053 10112 
ma | 90% Sale | box Soul 3]! G7 ron) 0-year eccured @ Ya. ----7030 Bl 96" ieaclise "seoel -ill ise 
J 3| 96 160°] 95% Apraol...l| ‘oe Oh, 15-year socured ¢ 6 }45_---1936| 8 10812 Sale'l108 —1osis| 201] 40a loots 
J 3] 10212 104 |1021g 1021s) 15]| 100% 104 | Ist & ref 4140. May 2037 14 107 |106% 10633] 11 
attanthe Giny ten tuan as7~19sif2, 3| 87. -..-| 87. Jan'ael--:-ll ‘s7° et | Cone ref 4 i60-——--- May 2037|3 D| 97% Sale| 9612 costa} 23 = 
Atl Coast Line ist cons 4s July ‘52)M & 93 Sale Sais | 93 | 111] 90 965 ne See © wn-==- N/ 100% Sale 190, pleats 349}| 9814 105% 
SRE: 6 SARE ste NEES eniee' aeantle une’29}---- ate Be 2 Feb'30}---- 1. 
Geneens i eaaied 6 is...--1088 a 2 oeie = 971 98i2| 96 “95is 100 Chic R I & P Railway gen 4s. 1988 : 89% 91lz ty ‘i 814 48 Bs 93° 
gold 4g... Oct 19 8 e 1 Olle) Sill ‘Stic Of) Mateniine Gat ae tans one oman pr’29} - - - - 1 
464 tee oP eppcaieBauarst 194s|J 4 6412 5 64 64°] 7? oe Refunding gold 4s... ._.. 1934/4 y 9714 Sale 96% s 9712 309 con Sole 
pte idmssesogsspaian e 53 3 pide ptt ietetetetel +44 “zs= =--- an’30} ---- 5 

au & Yad ist guar 4s___._. 1949/A O} 84 8619] 84 84 a Sate es On acre: t}is certes A nib sis 1952|M § + the Sale | 94 96 | 211]} 92% 98 

ustin & N W ist gug 5e...1941/J J) 101 -...) 99 Feb’30)----|| 99 99 om rae 16 1961/3 D] 103% ---(104 -Apr’sol..z|| teste 108 

oe erencnn once pr’ ~---!| 1081, 1041 

Balt & Ohio Ist g 4s____July 1948|A ©] 932 9414] 92% 9312, 43|] gis 95 ey gee ogee 3 D| 102° --~-|102 Mar’30|----|| 102° 108. 

beter! uly 1948|Q J| ---- ---.| 9912 Mar’30|----|| 90 9912 s..-..-June 15 1951)4 is Si one] OE OE nn s-dh paws tucks 

soaune conv 0... 1933|M | 100%, Sai | 992, w100's| 1131] 98% 10044 | Ch StL & P Ist consg Gs_---1982|4 © 100%, 2222|100 Abrsol-222}| “86% 100 
ehdetlidnepulinn paste dodeasialian ed esse nase ar’ pae es ---- ---- oooe 

Refund & gen 6s series A--1995|J B 108%, Saie {101% — 10312| 7|| 101" 104% Chic St PM & O cona 6377~2193013 D| i007 16019|100° Apr'30l 22 a ae 

spegiatered n= -----—-—33N Bl iaas, aaie-ligas "6 29\-iall gear, soe | SomsosTeduced tossce---1930}8 D] 902 .-.-| 981 Dees] eee 

Ret & gon Ge series C--- 1995/3 B) es, Gale | oats Oost] eal] 1OStartLa alee pct 1980/4 §} ---- ----],8878 Feb’30|..--|| 90% 100 

ys ref 4s__ 2 Sale| 9212 93 3 Of” Ok 1 Clie Ft bee tee ta hn toa ‘gee zune 8 Dec’29}.---|) -... .... 

Soatew Div Ist 6s_....-- J J! 1034 Sale |102 103% 14 10013 1045s we P ee ee ol Bale | 90 oo i) eee tae 

Tol & Cin Div ist ret 48 A-1959/3, 3 8453 85 | 8: 851, 4 Ors | Chic Un Sen'a Weta Gee eeels 3901s Bade 90 = - 91% :17)' 89 Bale 

Rel gen trios Dean 9] 100 Sle 28) Bhat | dt pr eceve—ctogly Ql HOw Loml0RG Ae). ta 
Sagar ra eee 2 10012 1 G poe beconat --g5 

Bangor & Aroostook Ist 6s--1943|3 J| 129 105. 1105, Apr 30)---; 101% 108 "| Ist guar 6346 series G.z-Z196a|7 3| 115! 1164\t16% 118%] I7|| thas 1167 
Con Disslidienesusiae cid tee 4 “<= 

Settle Crk & Sear let ea da--1980)3 ® fA CAts} 62 Apr’30}----|| 62 62 “Sonear Dae 19 y ‘ "3018 Sale 18 "8018 o7|| Sp “Ba 

g @s.... 4 ---- 30]----|] 95'2 96 Ist ref 534s series A_____- 1 4 " 85'2 92 

Pear enn HSB oe oY 8S Rael AY Mle She Mees ital | toon 8 lor” l0GH) 2] a, 1 

Crk exe —ponceoy > iment 1936 ag ag by Jan’30} ---- 100 100 | Cin H & D 24 gold 4s pars 3 Ji 96 100 | 96 T+ « late 997% 101 

Beech lstg33}4s....1951|A O| 81 --..| 78 Feb'30)---- CIStL&C Ist g 4e_Aug 2 Q Fi 96 A Apr’30|----]] 951g 96 

Bardere Del coun ee S84318 3) "| a secedal I “ae WE ie weed eae oe. 1 Se welt. BEY Be 

Ae) ip ene perigee ee aed jheerlncdeeiopeminen Fal (et “52:] 90 Mar'S0)"<2-]] Sm cba” 
osten & Maine AC..1967|M $ 8 le Sig 100 | 222]) “96° 101% | Clearfield ‘ 

yg Re o4 8% a /Apr’30|----1] 81 37 Cleve Cin Ch @ Bt eee aon} 3D 90° Sale "80% rao | 6 “gsi, 92 ~ 

-_ 4 .... ar’30} ---- 7, ay 2 

Bana as-is dl 80 Sic unt Nigra] GRR A) Seti Sate teas ol 1h TOA te) 8 ae 

ewrceseccesose 2 le ‘ 94 Pia tae ag iar ---- 

BorlG ft & hor ist & coll Se tbedlA 0] 00 101 [101 Aprs0,----l| Seis 1e: | Ref aimee seer oc77777 3 3] 100" dais |i0a* 193%) GI] 108te 100% 

2101 [| ef &impt 5sser D_.___- 104 

Qennda Sou conn te a._-roeala of 1084 s04n]i0s, aoradl-l| soa rosy] Saegsmrisresae- its 3] $6 SEMEL aathol_*|| ge” 
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Pitts Y & Ash Ist 4e ser A__1948/¥ D| 93% _._.| 93 Apr’30|----|| O12 93 Ist lien 50-yrg term 48- .._ 1954/5 ee ee 84 8812 
Ist gen 5e series B___.___ 2 Al 10314 ____|104 Apr’30|_.--|] 102%, 105 Det & Chieext lst 5s-_.._- 1941|J LOllz 102 |101!2 Apr’30|----|| 10@ 103 
ist gen 59 series C______ 4|3 Di tos, ___ | - é en a ee rs Des Moines Div ist g 48__1939/J Ji 88% 92%/100 Feb’28}.---j) 9. .... 

Providence Seeur deb 45. ---1957\M9N) 77% -...| 75 Feb’30|----|| 75 75 Omaha Div ist ¢ 3448... 194T/A 85lg -...| 8612 86%) 13]) git 86% 

Providence Term Ist 45. _._1956|\™ 861g ___| 86 Mar’30\__--|| 86 86 To! & Chie Div g 4s_.---- 1941|\ 90%, ____| 90% Apr’30 a 8814 90%, 

Reading Co Jersey Cen coll 46 °51/4 91% 91% 91%) 4|| 90 93%) Wubash Ry ref & gem 5a B__1976/A Bis tate asi} 222° a 
Gen & ref 4448 series A___ 1997/3 J| 9912 Sale| 99 997s| 28) 97% 101 Ref & gen 434s series C._.1978|F A} 9414 Sale = 9414 838% 9512 

Reneselaer & Saratoga 6:..~1941/M-N} 10612 ____|100!s Mar’21|_-_-|| ----. ---- | Warren Ist ret gu 3}4s.---2000/F Al 72 78 | 72l2 Feb’30)----)) 721g 72i3 

Bieh & Meck Ist g 49. ..-- 1948|M Mi ____ 797% 73ig May’28}_-_-|| --.- _.---| Wash Cent Ist gold 4s---.-- 1948/Q 85lg ....| 87. Mar’30|----|) 83% 90 

Richm Term Ry ist gu 58_.1952/3 J| 102 ____|101 Apr’30|_---|| 101 101 | Wash Term lst gu 3348----- 1945\F A| 864 8714 8614 Apr’30|----|| 8414 8614 

Rie Grande June Ist gu 56¢__1939|F 97 98 | 97's Mar’30|_---|| 94 97g] Ist 40-yearguar 4s___....1945/F 91% -...| S4%¢ Mar'30/---;|| 83% 90 

Rio Grande Sou Ist gold 48_1940|F 1 8 6 May'28|__--|| ---- ----| W MinW & N W Ist gu 5s_.1930)F * 9934 10014] 99% 9934 130 908, 
Guar 4s (Jan 1922 coupen) "40}F 1 ....| 7!2 Apr’28]..--|| ---- --.-| W Maryland Ist ¢ 4_....- 1952/4 0} 83% Sale| S2ie = son Sh. aoe 

Rio Grande West Ist gokf 48_1939}5 J| 93!2 95 | 9314 95 9] 91 9712 Ist & ref 534s serfes A____t977|F J| 99'2 Sale | 98!2 99% 4 9453 100% 
ist con & colt trust 4s A__1949|A O} S83le 85 8312 8412} 12 Bills 8853) West N Y & Pa ist g 5s.._.1937 4 W1'g Sale 101% i= 3 98 102 

RI ark & Louis Ist 4}4s___1934|4 9812 99 | 98I4 983g) 271} 95% 99!2f Gen gold 48__---.....-.- 1943\A 91 92 | 912 91l2 881g 921g 

Rut-Canada ist gu g 49____1949|J 75 gi t 76 715 i!| 75 78 | Western Pac Let ser A 5s_...1946|/8 9814 9Blz] 95% 98 60|| 9712 99 

Rutland tst eon g 4}4s_____194i/F 87lg ____| 8714 Apr’30|----|] 86 9112 sic oti cents oduciaicn ™M ---- ----| 97 Feb’30)----]] 97 97 

West Shore ist 4s guar...._ 2361\F Sale | 88 89 16 85% 91 

St Jos & Grand Isl Ist 4s___1947/|F 87 Sale| 87 88 15|| 85 88 Be py” nm 3 87% Sale | 87%3 87%] 5i| 85% 89 

St Lawr & Adir ist ¢ 56____1996/J ace 108 § 06%. Now 220i... ««-a ---- ng e 
2d gold 66_..--. =o yeea: eee Oe 10112 Feb’30|_...|| 101 10112] Refunding 44s sertes A..1966)9 9lig 92 | 91g 9113} 10)) 90 

St L & Cairo guar g 48... __1931/3 991g ___.|100 Apr’30|__--|| 98% 100 Refunding 49 sertes B....1966|M $| 10012 ____|101 Mar’30 Le cietea 98% 101 

St L Ir Mt &8 gem con g 38_1921/4 100% Sale |10012 101 49|| 96% 101 RR ist consol 48_.....-- 19491M 8712 89l2 +4 Mar’30|----]] 88% 
Stamped guar 56_.______ 1931|\& O; _________11013, Dee’29}____|| ---- ----]| Wilk & Bast Ist gu g Ss.---. 1942/2 6514 697g} 65'4 Apr’30/----|| 62% 71 
Riv & G Div ist g 4____1933)4 N Sale | 9753 98 691} 9 $85, | Will & SF ist gold Sa_.-.-- 1938|% Dj bOl'g -.-- 2 Nov'29)----|} --.. ---. 

& L M Bridge Ter gu g 59__1930) A 997% ____| 997g Mar’30}---_- 99% 10015} Winston-Salem S B tat 4s...1960|F 3) 85% ---- 86% Apr’30/---- 8614 86% 

St L-San Fram pr lien 4s A__1950;)™% 90% Sale | 90 911| 179|| 87'2 92%] Wik Cent 50-yr let ger 4s... 1949/5 J 8012 Sale | 80 8012 611 79 83% 
Con M 4346 serfes A_____ 1978\™ 937g Sale | 91's 941g/1520'| 88!2 95%) Sup & Duldiv & term ist 4 "‘26\NF Ni 8614 8834) 87% 8814 22|| 8733 9153 
Prior ten Se series B_.__. 9501 5 10314 Sale |}10112 103%] 20]} 100 104 | Wor & Conn East Ist 4%s_.1943}8 J} 85 937s} 90% Apr’30)---- 90% 

Ss ota trydenmboss 3 oe) earls io ; 108 oit INDUSTRIALS 

neral gold 58_......... 1931 IQl 8: 1004, 101 40 2 

@t © Peor & WW tet eu 56__1948)5 1025, ____ 102% Apr’30|____|} 102% 104 | A>itibt Pow & Pap Ist 5s_- --1953)% D 863, Sale | 861g 8714] 78)) 82%4 8853 

St Louis Sou ist gu g 4s_____ 1931/M S| 98g ___.| 98 Apr’30)_--- 941g 99 | Abraham & Straus deb 5 4s_1043 : ; 

St L S W ist g@ 4s bond ctf*_1989)M 871g 89 | 87lz 87le 3|| 85 892) With warranta_............-[A O} 10212 Sale /102 10314; 10}, 97 1O3Ig 
2d g 4s ine bend etfs Nov 1989)3 J} 801, 82 | Slile Sllz| 10,| 76% 82 [Adriatic Elee Coexti7s#- ---- 195ZiA O}| 991%, 100 | 984 9934 261} 96 100 
Consol gold 4s_.._..._.. 193313 D} 99° 99%] 98%  9912| 22|] 97% 110 | Adams Express coll trg¢4s._1948/M 9) 84% 87 | 89 Apr’30/----}| 82 89 
lst terminal & u 5a_1952}2 J} 991, 100 | 9912 100 41} 96 100 | Alax Rubber tst 15-yrs f 9a_ 1936 6073 Sale | 60% 61lg 2 451, 80 

St Paul & K C Sh L Ist 4448_1941/F A] 973, Sale | 967 97%3| 48 941g c98 PAtaska Gold M deb 6s A---_- 1925 514 Sle] 54 514 2 5% 9 

St Paul & Duluth tst 56___.1931/F 100% _.../1001g Feb’30]-~-- 1001, 100'g — Conv deb 4 serfes B---_. 1926 54, 10 5144 Apr’30/-.-- 5% «COGS 
ist consol gold 48....-... 5 88% 92 | 91l2 Mar’30!-.-- 9112 911g] Albany Pefor Wrap Pap 6e__ 1946 A 94 Sale} 94 94 6 85 94% 

St Paul E Gr Trk fet 44s__1947)3 J| 921, ____| 87's Jan’28|....|| -..- --.-] Alleghany Corp coltr 5s....1944|/% A/ 100% Sale |100!4 101!2/ 153}) 99 104% 

St Paul Minn & Man con 4_1933)5 ' Q71g G8le! 9753 Apr’30\____| 06 97s Coll & conv 5a 1949/3 Dj} 100!2 Sale |100 10112} 80 99 1042 
Ist consol g 66_......-.. J J} 10453 106%4j105  Apr’30'...-|| 103 105 Coll & conyw 5s 1950}A O} 96% Sale | 9612 97 | 420// 9612 99s 

si scitldie hie soresinaec cal J ___. _.._1400'g Dee’29i_-_-|| ---. --- | Altie-Chaimers Mfg deb 5s - - 1937 Wt NY’ 100%, Sale ‘1007s 101 4.1 90%, 101% 
































d Due May. 


& Due August. 


e Due June. 
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BONDS 
N, A — EXCHANGE 
eek Ended May 2. 


hi 


& 
bo 


hy 














Am Mach & Fdy sf 6s.....- io 
Am Nat Gas 6 4s (with war) 1942 
m 8m 30-yr Se ser A '47 
Sugar Ret 15-yr 6s-_-.. .1937 
Am Telep & Teleg conv 4s... 1936 
year conv 446 ....-.-- 33 
30-year coll tr Sa ....-..-- 1 4 
85-yr 6 f deb Se..-...---- 960 4 
20-year ef 648...-..---- 

Conv deb 4%s-.....----- 1939 iA 
365-yr deb 5e.......------ 1965 
Am Type Found deb 6 - - --- 1940|4 
Am Wat Wks & El col tr 56_.1934|A 

Deb g 6s series A_.....--- 75) 
AM Writ Pap letg 66.....-- 1947\3 
Apbglo-Chilean g f deb 7s. ...1945|M 
Antilla (Comp Azuc) 7 4s - --1939)4 
Ark & Mem Bridge & Ter 5¢.1964|™ 
Armour & Co Ist 4%s_-_---- 1939/4 
Armour & Co of Del 5 4s. -- 1943/4 
Associated O1l 6% gold notes 1935|M 
Atlanta Gas L Ist 56_....-- 47\4 
Atlantic Fruit 7s ctfe dep__. 1934/4 

Stamped ctfs of deposit. _ _.. ~- J 
Atl Gulf & W188 L col tr 5s 1959/4 
Atlantic Refg deb 5s_-....- 1937}\J 
Baldw Loco Works ist 56_..1940\" 
Baragua (Comp Az) 7 %s-.- 1937/4 
Batavian Pete gen deb 4 4s_.1942|4 
Belding-Hemingway 68. . ..- 936|4 
Bell Telep of Pa 5e series B..1948)4 

lst & ref 5e series C____-_- 1960/4 
Berlin City Elec Co deb 6 481951/J 

Deb fund 6 4s.....-- 959|F 
Berlin Elec El & Undg 6 4s_- 1956/4 
Beth Steel Ist & ref 58 "42|M 

30-yr p m & imps f 5s... 1936/5 
Bing & Bing deb 4s ale oriutice 950\™ 
Botany Cons Mills6 4s. .... 1934 

Bilt Hotels 7s. ---- 





“PRY 1936 
Buff & iron fats 6s --1993 
- A ~pletahentaleemaate 955 
Bush Term Bldgs 56 gu tax-ex '60 
By-Prod Coke Ist 348A. 1945 


CalG & E Corp unif & ref 5s. 1937 
Ca! Petroleum conv deb s f 561939 
Convdebstg 5}4s..---- 1938 
Sug iste fg 7s. ..1942 

Ca 88 L ist & gen 6s... 1941 
Sens aes Tet Ist 30-yr 5a. . .1943 


Central Steel Ist gs f 88__..1941 
Prod 54s A...1948 
Cespedes Sugar Co Ist sf 7 4s '39 
Chic City & Conn Rys 5sJan 1927 
Ch GL &Coke magus 58. ..1937 
ber loans 10% > 1927 
~* nt on 
Chile Copper Co deb 56... _- 1947 
Cin G & E Ist =m 468A _____. 968 
Clearfield Bit Coal lst 4g... . 1940 
Colon Oll conv deb 6s__.__. 938 
Colo F & I Cogen st 5a__._. 1943 
Col Indus let & coil 56 gu__. 1934 
Columbia G & E deb 5s May 1952 
Debentures 58....Apr 15 1952 
Columbus Gas Ist gold 58__. 1932 
Columbus Ry P & L Ist 44s 1957 
Commercial! Credit sf 6a... Pret: 
Col tr s f 5348 notes___... 1935 
Comm’! Invest Tr deb 6s____1948 
Conv deb 5}4s_....._... 1949 
Computing-Tab-Rec s f 6s__1941 
Conn Ry & L m1? hg 43481951 
Stamped guar 4}4s____.__ 1951 
Consol Levies Loan 6 }4e_ __ 1958 
Consolidated Hydro-Elec Works 
of Upper Wuertemberg 78 _ 1056 
Cons Coal of Md Isté&ref 58_ 1950 
Consol Gas (N Y) deb 5}48- . 1945: 
Consumers Gas of Chic gu 5s 1936 
Consumers Power Ist Se. ...1952 
Container Corp Ist 6s_.____ 1946 
15-yr deb 5s with warr _ _ ._ 1943 
Copenhagen Telep 58 Feb 15 1954 
Corp Prod Refg Ist 25-yr a f 58°34 
Crown Cork & Seals f6s___.1947|J OD 
Crown-Williamette Pap 68_.1951|3 J 
Cuba Cane Sugar conv 78__.1930|/5 J 
Conv deben stamped 8 % _ 1930) 3 . 
J 
N 


~~ 
GP ZSLE IOP PH EAE CPSPCe RS IASG EeesD 
CamZnreoozrz 


ZeooZerouw GecurP au Ze OZPurudar & 





guccgence eee ete ey gucaees 








Cuban Am Sugar Ist coll 88.1931 
Cuban Cane Prod deb 6s____1950 
Cuban Dom Sug Ist 7 4s___ 1944 

Stpd with purch war attached_ 


Cumb T & T ist & gen 58. _.1937|3 J 
Cuyamel Fruit ists f6sA__.1940/A O 
Denver Cons l'ramw Ist 58__1933)A O 
Den Gas & E L ist & ref sf g5e’51|M N 
Stamped as to Pa tax__... 1951|M N 
Dery Corp (D G) ists f 78..1942|M $ 
Second stamped ____.._..____]- se 
Detroit Edison ist coll tr 5s_1933|3 J 
lst & ref 58 series A_July 1940/M S 
Gen & ref 5sseries A. ____ 1949;A O 
lst & ref 68 series B__July 1940|M 8 
Gen & ref 5s series B_____ 955|3 D 
a SSE aaa 1962\F A 
Det United ist cons g 4%s__1932|5 J 
Dodge Bros deb 6s._.__.__- 1940|M N 
Dold (Jacob) Pack Ist 6s___.1942|M N 
Dominion Iron & Steel 58...1939|M $ 
Donner Steel ist ref 7s_____- 1942\J J 
Duke-Price Pow i«t fig ser A_1966'M N 





ZOUOUG ZZ > eee 2a Gnome ZOP oun Ze OST me Une 2 ZOOP ue Ze GDB 
to 


96 
10112) 100 
1031g| 102 


Se 
10312 Sale 103 
105 _ Sale 1105 





5012 


Sale | 99% 
Sale | 89 
Sale | 8212 
Sale |10212 
cane 103 , 
1253 May’28) 
125g May’29 
77\s| 76 77 
Sale {1012 
Sale 
Sale 
Bale | 9214 
75 | 73 
Sale | 104% 
107 Sale 106%, 
Sale 92 


9314 Sale | 92 





107 
774 


----| 9212 June’29 


1154) 114% 

iin cae 

oe ao 
90 


85 | 5312 
oconthans 


7814 Sale | 78% 
9453 


98%g 9834) 98l2 
957g Sale | 9412 





2 
10012 
10312 
97% 
10012 
10412 
----|103 
Sale | 1031, 

106% 
Sale |164 
Bale | 10314 
10412 
Sale |1007%, 
106%, 


80 
93%, 





5g | Interboro Metrop 4s 





























2 East Cubs Sue 16-7" A..1967 





5 f deb 6 }4s with warr- ~.-1940 


Gen’l Steel Cast 5 446 with war '49 
Genl Theatres Equip 6s8-....1944 


Goodrich (B F) Co Ist 6 4s-__ 1947 
Goodyear Tire & Rub ist 58.1957 
Gotham Silk Hosiery deb +. 
int aaa 1 
Gt Cons El Power eases) =i 
Ist & gene f 644s_.._-._. 
Gulf States Steel Sige. 1942 
Hackensack Water ist 46... 1952 
Harpin Mining 68 with etk purch 
war for com stock or Am shs ’49 
Hansa 8S Lines 6s with warr.1939 
Hartford St Ry Ist 4s__.._. 1930 
Havana Elec consol g 56... . 1952 
Deb 534s series of 1926_..1951 
Hoe (R) & Co ee now A. 1934 
Holland-A mer Line 6s (fiat) . 1947 
Hudson Coal Ist 6 f 56 ser A_ 1962 


eee weer eoen 


gol 
2 Minols | Bell Telephone 5s. -- 


1956 
Illinois Steel deb 4348. _____ 1940 
Ilseder Steel Corp mtge 66. __ 1948 
Indiana Limestone ist s f 68_ eee 
Ind Nat Gas & Ol! 56......_ 
Inland Steel Ist 4}4s__.___- 1978 
Inspiration Con Copper 6 4s pea 


56 
Interboro Rap Tran Ist 58._ 1966 
Stamped 





“E> 
Sguge 
nS 
& 


SSme vuwd 
' 





«SSnaw> 


30-year deb 6s series B . ...1954 
Federated Metals s f 7s_.... 1939 
Fiat deb 7s (with warr) _.--- 1946 
Without stock purch warrants-_ 
Fisk Rubber ist sf 8s_-.--- ~~ 194 
n Ind Dev 20-yr 7 438"42 
Francisco Sugar Ist sf 7 4e8__ 1942 
French Nat Mall SS Lines 781949 
Gannett Codeb6s_.... .-- 1943 
Gas & E! of Berg Co cons g 5s 1949 
Genl Amer Investors deb 5s .1952 
Gen Cable ist sf 5s A- - ._ 1947 
Gen Electric deb g 3 4s - - .-- 1942 


tr] Soy bey “Zeer! Ses 


ryurPUr OZuw 


Gen Elec (Germany)7s Jan 15 '45 
Without warr’ts attach’d_ 1940 


20-year s f deb 6s__.__._- 1948 
Gen Mot Accept deb 68... . - 1937 
Genl Petrol ist sf 6_.....- 1940 
Gen Pub Serv deb 5}s----- 1939 


Good Hope Steel & I sec 78__ 1945 








<CupE> gee pczeg>eaz>e 
uuOmOZZPOUOuZIZOmP moun VCurrOozZueO-eur> 2054 
ee 








10-year 6s 9 
10-year conv 7% notes_-.1932 

Int Agric Corp 1st 20-yr 58_. 1932 
Stamped extended to 1942. ._- 

Int Cement conv deb 5s.  ..1948 

Internat Match s f deb 56..1947 

Inter Mercan Marine s f 68_.1941 

Internat Paper 5s ser A & B_ Fete 
Ref s f 6s series A____..._ 

Int Telep & Teleg Geb g 4s 1982 
Conv deb 434s. .....---- 
NN ah atime ib cis 1968 

Kansas City Pow & Lt 58_-.1952 
Ist gold 434s series B _ _.__ 1957 

Kansas Gas & Electric 68... 1952 

Karstadt (Rudolph) 68--__-_ 1943 

Keith (B F) Corp Ist 6s----- 1946 


First & ref 6 }4s_..._...-- 1954\J 
Kinney (GR) & Co7& rere 36)J 


Without warrants 


Without warrants 


Lower Austria Hydro Ei Pow— 
istsf6%s 


Mitre Tr Co ctfs of partic in 








Without warrants - 


Zz23“=z see geS eeNEE? 


Kendall Co 5 \s with warr-__1948|M 
Keystone Telep Co Ist 5s... 1935\J 
eiPurchase money 650-1007 A 





a 
> 
a at PY Ogee Pou mnuOZZZZwad 





mped guar 4s 1949 
Kings County Lighting 5s8.-.1954,J 


Kresge Found’n coll tr 6s___1936)3 
Kreuger & Toll 5s with war -_1959|M 
Lackawanna Steel Ist 5s A_.1950|M 
Lacl Gas of St L ref&ext 5s .1934)A 

Col & ref 5 4s series C____ 1953|F 
Lautaro Nitrate Co conv 68. 1see 


Lehigh C & Nav sf 4s A__1954/J 
Mee Setew Cont lst g 5s. .1933)5 
Ist 40-yr gu int red to 4% - pea 





Ist & refs f Se_......... 34 

Ist & refs f S5¢_.....-...-. 1944|F 
Ist & refef 5e_..__-_--- 1954|F 
Ist & refaf Sa......---- 1964|F 
Ist & refef 5a... ..._.-- 1974\F 


7 8 Inc deb 6s with warr_ 194i & 
Without stocks purch warrants|A 
Lombard Elec Ist 7s with war °52 7 








hee PP CS WS cgsnnen 1944|A 

elastase deel an ns ihe habs aheihteieanes 1951\F 
Deb Dia nndanunaeiewhion 1937 

Louisville Gas & El (Ky) 58.1952|M 


Louisville Ry Ist cons 5s - - _.1930)J Apr’30) ---- 
ESERIES TERE 1944|F 
McCrory Stores Corp deb 5 4s *41)J 
Manati Sugar Ist sf 7 4s_..1942|A 
Manhat Ry (N Y) cons g 48_1990/A 

OE RR ESS eS 2013/3 
Manila Elec Ry & Lt 9 f 58_.1953 
Marion Steam Shovel s f 6s _ 1947 





A I Namm & Son Ist 6s. . 1943 
Market St Ry 7s ser A_April 1940 
Meridionale Elec 1st 7s... . 1957 
Metr Ed ist & ref 5s ser C._1953 
Metr West Side El (Chic) 4s. 1938 
Miag Mill Mach 7s with war. 1956 





Apr’30)_.-- 
Apr’30) -. -- 
Apr’30! __-_- 





OUrpuoed OmDOOUP Ee ZuEePOUVOCOPOP PPP Prana 


Gre DPOe BPE 





No 
24 
21 


16 





101 


142 


1 
80 
13 
85 


9 
50 
2 




















¢ Cash sale. 
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BONDS = Price Week's . Range BONDS 3 Price Week's : Range 
N ¥. STOCK EXCHANGE | $§| /riday. | Range or 3 Since N. ¥. STOCK EXCHANGE § Friday, Range or 3 Since 
Week Ended May 2 a May 2. Last Sale. Jan. 1. Week Ended May 2. S May 2. Last Sale. Jan. 1 
Bis AskiLow High| “°.\\Low High Btw Askilow Hih| N* \itow Heed 
Midvale St & O conv sf 5e__1936|™ 101%g Sale |100%  10112| 140]| 99a, 101%] Rhine-Rubr Wat Ser 6s.....1953|J J| 8612 Sale| 8612 88 19]| 861g 89 
Milw El Ry & Lt ref & ext 4340°31/4 100 1004%/100 100 1]| 971g 10012 | Richfield Oil of Calif 6e-..-. 1944/9 Ni 95% Sale | 9512 96%) 51]) 94 98% 

General & ref Se series A. .1951|4 101% -...|10153 10153| 6] 907%, 10214} Rima Steel Ist sf 7e-.....- 1955\F Aj 96 Sale| 96 96 1]| 88g 97% 

ist & ref 5s series B_...-.- 1961)3 100%g Sale |1001g 100%} 70]] 96% 10114 | Rochester Gas & El 7s ser B.1 10714 Sale {10714 107%)  4/| 106% 108% 

lst & ret Se ser B temp-...1961)5 ...-(100tg Apr’30|----|| 971g 100ig] Gen mtge 534s series C_..1948|M $| 105%, 108 |106 Apr’30/----|] 105 108 
Montana Power Ist 5s A - . .1943/J 10412 Sale |102 1041s} 8]] 100 10412] Gen mtge 4i<s series D...1977|M 97% ....| 9912 Mar’30|----|} 97 99% 

Deb Se series A._......- 1962) J 101 101%/1001¢ 101 18]| 981g 102% | Roch & Pitta C & I p m 66..1946"9 N| 86 89 | 90 Nov'29)----j/ .... --- 
Montecatini Min & Agric— 

Deb 7s with warrants - . . . 1937/4 105 Sale |105 106 8]| 1011g 10812 | St Jos Ry Lt H & Pr ist 58.1937|/M Ni 98 981, 98 1] 04 98lg 

without warrants. ........- J 9733 98 | 97 9814) 30 102 | St L Rock aie & © towed. 9 3} 631g 64 | 64 Apr’30}----]] 60 64 
Montreal Tram ist & ref 58. 1941/J 98l2 99 | 98te 98ie} 1|] 95 100% | St Paul City Cable cons 5e..1937|4 J| 83% 89 | 83 834; 21) 80 90 

Gen & ref s f Se series A..1955|4 9412 Sale | 941 9419} 7 1% 96 | San Antonio Pub Serv ist 6e_1952|4 J] 10612 Sale |10512 10612] 24/| 102 1088 

Gen & ref s f 5s ser B...-- 1955|A 9314 96%4| 91% Jan’30|----|| 91% 91% | Saxon Pub Wks (Germany) 75°45|F A/| 97 Sale| 95% 9712} 31)| 92% 1 

Gen & ref s f 434s ser C_..1955|4 86 88 | 8712 87g) 10 Gen ref guar 6 4s_...... 1951|"@ N| 92% Sale | 91 92%| 22]) 86 cd9 

Gen & ref s f 5s ser D.-.-- 1955) 4 w--- 95%)---- --.--- ---.|] .... ~... | Schulco Co guar 6 }4s-_-..-.- J 3} 70% Sale | 69 704| 19])) 45 75 
Morris & Co ists f4%s....1939|3 3} 81 83 | 81 81 8 8514 Guar 0 f Cia cures B....1946)A ©} 70% 80 | 65 70 14] 45 75% 
Mortgage-Bond Co 4s ser 2.1966)A 0} 73% 75 | 73% Jan’30|----|| 73% 73% | Sharon Steel sf5%e0.1948\"@ Ni} 99 Sale| 98 99 10]} 95 100 

10-25-year Se series 3....1932|3 J) 97 Sale| 97 97 2}) 961, Shell Pipe Line s f deb 5e...1952|MN) 95% Sale | 95 9512} 74]) 21g cO74 
Murray Body ist 6s... 1934|J Dl 91 931g) 91 94 9\| 89 100 | Shell Union Oil sf deb 5e-.- MN] 9612 Sale| 9612 9733) 55]) Q3lg 90% 
Mutual Fuel Gas ist gu g 6e.1947|M N} 102% -.../102% 102%)  3)) 99% 1 Deb 5e with warr........ A 100% Sale |1005; 10114 971g 10212 
Mut Un Tel gtd 6s ext at 5% 1941/M N| 100s Sale | 98%; Jan’30|----|| 98%; 98% | Shinyetsu El Pow Ist 6 }4s_- 19 J Di 91 Sale| 90 91 23}) 851g 94 
Namm (A I) & Son..See Mfrs Tr Shubert Theatre 6s_June 15 1942/3 Dj 62 Sale | 62 68 28]| 41 692 
Nassau Elec guar gold 48...1951|3 J} 53 5414) 532 5312 1|} 501g 57 | Siemens & Halske s f 7s -...1 J J} 10314 104 {100 100 211 100 104 
Nat Acme Ist sf 6s_......- J BD} 10212 Sale 102%, 10212]  2/| 10153 102% De 830i... pects Aaa 511M $| 105% Sale |105% 1067} 54/) 1011, 108 
Nat Dairy Prod deb 6148...1948|F A| 9912 Sale | 98!2 9912) 250/) 971sc10112} Sierra & San Power 58.1949|F Aj 102 Sale {100g 102 77\| 9653 102 
Nat Radiator deb 6 4s. ..-- 1947|F A Sale | 26%  28%4| 38|| 24 40 | Silesia Elec Corp sf6348...1946|F A| 84 Sale| 84 95 5]| 801g 95 
Nat Starch 20-year deb 5e..1930|3 J 100ig| 9993 Apr’30|---.|| 99% 100 | Silesian-Am Exp coll tr 78..1941/F Aj 91!2 92 | 91!2 92 5]] 90lg 9414 
Newark Consol Gas cons 56_1948|J ©) 103% 10312/103, = 108 3]| 102 103 | Sinclair Cons Oil 15-year 78. 1937|M 8] 104 Sale |103% 104 | 151)| 100% 104 
New Engi Tel & Tel 5e A_..1952|J Dj) 105% 1057|105%s 105%) 7|| 10312 10612] 1st lien coll 6s series D..-19 M $| 1005s Sale |100% 100%) 43)) 90%: 100% 

lst g 434s series B....-_- 1961/4 N| 100%, 100 100144} 8]| 981g 100!2] 1st lien 6 34s series D--..-. 938|4 Dj 10212 Sale |1021g 102% | 79] 905, 10253 
New Ori Pub Serv ist $e A. .1952|A ©} 91% Sale | 90% 9112] 63]| 82 93 | SinclairCrude Oil 5}sser A.1938|4 J) 100% Sale | 99': 100% 100}} 94% 10012 

First & ref 5e series B_...1955|J Dj 89% 90%| 90'2 91 10 Sinclair Pipe Line s ....1942/A 0} 98 Sale| 98 9814} 21]) 941g 99 
N Y Dock 50-year Ist g 48..1951|F Aj 84% 85 | 84 Apr’30)---.|| 80% 85 Skelly Oll deb 5}48- -- -.--- Mm Sale | 96144 97 | 122/| 91. 97 

Serial 5% notes....-.-.-- 1938|A O} 8012 85 | 80 81 lj} 70 Smith (A O) Corp Ist 6 s_.1933\M N} 10212 103 |102% 103 17]| 101%, 104 
N Y Edison ist & ref 6348 A_1941|A -O} 1144 Sale [113!2 11414) 17] 11112 11412] Solvay Am Invest 5e----.-- 1942'M S| 9614 9612) 96 96 4 

ist lien & ref 5e series B..1944|A ©} 105 Sale [10412 105 12]| 102% 1 South Porto Rico Sugar 78..1941 J ©) 10412 Sale |10412 105 13 107 
N Y¥ Gas El Lt H & Prg 5e..1948\J D| 105t2 10612|/105%  105%|  6)| 104% 109 | South Bell Tel & Tel ist ef 5s °41 J J} 10314 10312] 103 103%] 32]] 10153 104% 

Purchase money 48__1949|\F Aj 94% 93% 944] 16]] 92% 97 | S'west Bell Tel let & ref 5e..1954|F A| 104% 104%/10412 10412) 39) 102 ¢106 
NYLE& W Coal & RR 5348'°42\M N} 100%s 101%|/101 Mar’30}---- 101 | Southern Colo Power 6s A..1947|3_ 43) 104 ie |104 10412] 13] 10112 105 
N Y LE & W Dock & Imp 66°43, J| 97% --.-.| 97!2 Sept’29|----|| .... .... | Spring Val Water Ist g 6e...1943)M1 N| 99% 102 | 99% Mar’30}---- 1 
NY & QEIL&P istg 58__1930\F Aj 100 100%s/100 Apr’30|----|| 99% 10014 | Standard Milling Ist 5s... .. 1930|M MN] 100g Sale }1001g 100%] 48 1 
N Y Rys lst RE &ref4s_..1942 3 J 431g 54 431g Mar’30|-.--| 43's 43's lst & ref 544s.....--.---- 1945|\4@ S 10414 1051g)104 104 1] 100 10412 

Certificates of Wsvihscehibiains ores 43\, _..., 564 Mar’29|..--| .... .... Stand Oll of N J deb 6s Dec 15°46/F A 103 Sale /102%4 10314 136) 100% 103% 

30-year adjinc Se....Jan 1942|A @| ---- 5%2| 1 Aug’29/-.--]| -... .... | Stand Oil of N Y deb 4s_-195 J DB 9714 Sale | 96% 9714; 60/| 95 97% 

Certificates of Riscocdaalene= ---- ----| 1. July’29]-.-.-|| .... .... | Stevens Hotel ist 6s ser A - - J 3} 83 Sale| 74 8413) 81]| 74 90 
N Y Rys Corp inc 6s...Jan 1965| Apr 4s 5is} 4% Siz] 33/) 4 (9 | Sugar Estates (Oriente) 7s. . 104 M$! 35 42 | 36 36 | 12]) 36 48 

Prior lien 6s series A... .. 1965 _... 7253| 72 Apr’30|----|| 64 72%] Syracuse Lighting ist g Se. .1951|5 D| 104% ..../105 Mar’30/----|| 108g 105 
N Y & Richm Gas ist 62 A_.1951|/M Nj 104% --_./105 105 4]| 104 105 
li tne 1962|M Ni 13 167g} 15 15 1 15 ¢26 {| TennCoal &RR 66.1951|J_ 3} 10253 _...]1025g Apr’30,----|| 1021g 104 

th MN -.-- ....| 17  Jan’29|-.-.|} 17 17 [Tenn Cop & Chem deb 66 B-1944|M $| 10012 10014 101 O7ig 1 
Certificates of deposit -----.|---- ---- ----| 18's Mar’30}----|| 18's 20 ‘enn Elec Power Ist 66----- 7\3 D| 10612 107 |10612 107 | 36)| 104%, 108 

50-yr ist cons 6 4s series B1962|M NW} 15 18 | 18 Apr’30j----|| 18 c24l4 | Texas Corp conv deb 6a. ...1944|A ©] 104% Sale [10412 10514) 398]) 100% 106 
N Y Steam ist 25-yr 6sser A 1947|/M N| 107% 108 10712 107%} 13]| 1051g 108 | Third Ave Iet ref 4e___---- 35 J) 49% Sale | 48% 505s} 39)| 45 64ls 
N ¥ Telep ist & gen s f 4348.1939|M Nj 100 Sale | 99% 10014) 99]) 98% 100'2] Adj ine 5s tax-ex N Y Jan 1960|4 O| 28 Sale| 28 207) 16|| 98 35 

30-year deben s f 6s._Feb 1949|F A| 11l!2 Sale [110% 112 44]| 110144 112 | Third Ave Ry Ist g 5e_-.--- 1937|\J 3] 95!2 96 | 95 Apr’30]----|| 92 96 

30-year ref gold 68._-...- 1941|A ©} 106%; Sale |106% 1067] 127|| 1061g 10812 | Toho Elec Power Ist 78-- --- 1955|" 8} 10014 Sale |100 10014 0814 100% 
N Y Trap Rock Ist 6s_...-.- 1946|J D| 99%, Sale | 99% 100 18 1 gold notes......-.--- 932|3 3] 9914 Sale | 991g 991 96% 100 
Niagara Falis Power ist 56..1932|3 Jj} 101!2 102 101 101 2 1 Tokyo Elec Light Co, Ltd— 

Ref & gen 68__.....- Jan 1932|A ©} 102%2 103 |102!2 10212) 1} 100!g 103% 1 dollar series _ . ..--- 53|\J Di 89 Sale} 88 89 | 157 87% 921 
Niag Lock & O Pr ist 56 A_.1955/A O} 10312 10414|103'2 104 28|| 1015s 10414 | Toledo Tr L & P 54% % notes 1930/3 4] 100 Sale |100 100 5 10053 
Norddeutsche Lloyd 20-yrst6s'47|MN| 91% 9212] 9144 92 | 40/| 86% 9212} Transeont Oil 6 4s with war 1938 J J} 102% Sale |102 10353! 125), 96 10353 
Nor Amer Cem deb 648 A_.1940|M $| 65's Sale | 63% 651g} 17|) 50!2 70 Without warrants . - ------.-- ----| 94 Sale| 94 96 9\| 871g 98 
No Am Edison deb 5s ser A _1957\M S| 102% Sale 10214 1027g} 78|| 991g 1037s | Trenton G & El Ist g 5e----1949 ™ S| 103 __..}102 Apr’30)----|| 102 103 

Deb 54seer B____Aug 15 1963|F Aj 103!4 Sale |102!s 103%) 67|| 99% 103% Truax-Traer Coal conv 6 4s_1943|MN) 86 90 | 874 90 791, 90 

Deb 58 series C.....-.-.. 1969|M N| 9714 Sale | 95%, = 9753| 309]| 95%, 98'2] Trumbull Steel ist s f 6s. ..1940 MN 103 Sale |10212 103! 102 103% 
Nor Ohio Trac & Light 68. _1947|M 8} 102!s Sale 101 1021g} 87|| 98 104 | Twenty-third St Ry ref 58. .1962 5 Ji 36 4119} 33. Apr’30).--- 33 40% 
Nor States Pow 25-yr 56 A_.1941|A O| 101!2 Sale [100% 10112} 31)| 99% 102 | Tyrol Hydro-Elec Pow 7 348-1955 MN] 99 Sale| 98 99 04 99% 

lst & ref 5-yr 6s ser B___.1941|A O} 10512 106 |105 105%, 22]| 10253 1104] Guar secs f7s_....----- 1952)F Al 92% 93 | 93 93 85 944 
North W T Ist fdg4sgtd_1934|3 J| 98% ---.| 99!2 Apr’30/--.-|| 98 99!2 
Norweg Hydro-El Nit 5}48.1957|M N| 9253 Sale | 91!2 92 39|| 8853 9412] Ujigawa Elec Pow sf 7s-...1945|M 8) 9912 Sale | 9912 100 9712 10012 
Ohio Public Service 748 A..1946|A O| 111% 1117%/111%4 Apr’30|----|| 110 112!2] Union Elec Lt & Pr (Mo) 58.1932 M $| 100% 10112)10012 100% 1 1 

lst & ref 7s series B____-- 1947\F Aj 111 112 {111 1llly 411110 113 Ref & ext 5a _....-.---- 1933|™4 N| 1005g 101 {10053 100% 1 
Ohio River Edison Ist 68...1948|J J) ---- 106 |105%3 106 10|| 105 c109 | Un EL & P(II) Istg 5%sA-1954/4 J] 103 Sale |103 10314 101 103'4 
Old Ben Coal Ist 6s__...-__- 1944/F A| 76 Sale| 75% 76 4 805s | Union Elev Ry (Chic) 58...1945|4 ©) 75 77 | 76% Apr’30)---- 

Ontario Power N F ist 58...1943)F Aj 10l%g -...|101%4 10414 6|| 9914 10414 | Union Oil Ist lien sf 5¢....1931)5 J} 101% -...|101% 101% 9912 101% 
Ontario Transmission Ist §6.1945/M N| 1005g -.._|100!s Apr’30/----|| 98 101 30-yr 68 series A__..May 1942/F Aj 108 10814/107% 107% 109 
Oriental Devel guar 68_--._- 1953|M S| 98 Sale | 98 985s} 35|| 95 100 Ist lien s f 58 ser C.__Feb 1935|4 2) 100 Sale |100 1001 98 100% 

Esti deb 5}4a-------.._- 1958|M N Sale | 90 91 74\| 86% 9314 | United Biscuit of Am deb 68.1942/M NN} 102 10214)102 102 103 
Osio Gas & El Wks extl 58__1963'M S| 92% Sale | 9212 93 23|| 90 9412] United Drug 25-yr 58_.....1953|M 8] 971g Sale | 957% 971g 921, 99 
Otis Stee! ist M 6s ser A. __1941/M S| 1031s 104 {102 103 10|| 100%, 104 | United Rys St L Istg 4e_-..1934|J, 3} 69 70 | 69 69 6853 74 
Pacific Gas & Elgen & ref 5a_1942\3 J} 102 Sale |101's 10253) 42/| 100%3 103 | United SS Co 15-yr 68- - - . - 1937|M' N| 10014 Sale |10014 100% 96!2 100% 
Pac Pow & Lt ist & ref 20-yr 58°30|F Aj 100 100%3|100 00 14|| 99% 101% | Un Steel Works Corp6%sA-1951|/4 Dj 90% Sale | 89 90% 854 91l2 
Pacific Tel & Tel lst 58.._-- 1937|3 J| 102% Sale |102 102%| 15|| 100 103%] Secs t 634s series C_.---- 1951|4 D| 90% Sale | 88 9033 85% 91 

Ref mtge 5s series A___.- 1952|M N| 105%3 Sale {1044 105%] 15)| 1015 105!2 | United Steel Wks of Burbach 
Pan-Amer P & T conv sf 68_1934|M WN} 103% 104 |103 104 19}| 102% 105 Esch-Dudelange 8 f 78. .-1951)/A ©} 103% 10414)103% 10414 105 

Ist lien conv 10-yr 78....1930|\F A| 9912 1027|104% Apr’30)----|| 101 104%} US Rubber Ist & ref Seser A 1947|3 J| 86% Sale | 86 8712] 108|| 821g 884 
Pan-Am Pet Co(of Ca!l)conv 68'40|J D| 9714 Sale | 97 975g} 41]) 89 98 10-yr 74 % secured notes.1930|/F Aj 100% Sale |100% 100% 100 101 
Paramount-B’way Ist 54s_-.1951|3 J} 10l!2 Sale |101's 102 54|| 99 102%] Universal Pipe & Rad deb 68 1936|J ©] 61 6914) 61 61 61 63 
Paramount-Fam’s-Lasky 63_1947|/J D| 10114 Sale |100% 10112! 20) 98 103% Unterelbe Pow & Lt 68.-.--- 1953|4 O]| 86 Sale | 86 86 81 91 
Park-Lex Ist leasehold 64%8.1953|J J} 78 85's) 84 85 16|| 751g 86!g | Utah Lt & Trac Ist & ref 5e.1944/A ©] 9512 Sale | 941g 9512 921g 97 
Parmelee Trans deb 68-- --- 1944/A O| 81% Sale| 81% 83 17| 75 91%] Utah Power é& Lt ist 5e....1944/F A| 100% Sale 99% 100%) 135) 9712 10112 
Pat & Passaic G & El cous 661949 8 103 ...-|101% Feb’30 --..| 101 101% | Utica Elec 1. & P ists tg 5e.1950!3 J) --.. -.-- 1031s Feb’30|----) 99 108% 
Pathe Exch deb 7s with warr 1937|M N, 71 Sale | 70 76 75 36 77 Utica Gas & Elec ref & ext 56 1957/5 3) 104% __..|1045s Apr’30/----|| 1021% 10453 
Penn-Dixie Cement 68 A_..1941|M $| 82 Sale | 82 841s) 61 731g 8412] Util Power & Light 5 }4s- ---1947 3 Di 91% Sale | 91 92 68]; 86 95 
Peop Gas & C Ist cons g 6s..19423/A O aa 1124 La “Toa 20 111% fin Deb 5s with or without warl1959|/F A) 88 Sale | 87 89 | 207 86% O1l2 

Refunding gold 5s......-. 1947|M $ 4 24 34) 20)) 101 ¢ 2 

SE circ alein i cimnite ov M §| ---- ----|100% Mar’30|-...|| 100% 100% | Vertientes Sugar Ist ref 7s_ - 1942 J DO) 5514 Sale | 54 5514) 161] 54 G61le 
Phila Co sec 58 ser A-....-- 1967|J Dl 100 Sale | 9953 100 | 187|| 96 100%, | Victor Fuel ists f 5e------- 1953|J J} 2212 40 | 25 Mar’30/.---]) 21 25 
Phila Elec Co Ist 448-.-..-.- 1967|M N| 9914 Sale | 9914 9912} 30|| 97 10012] Va Iron Coal & Coke ist g 5s 1949 ms 72 90 | 73 73 7\| 70 7 
Phila & Reading C & I ref 6e_1973|3 J| 86% 8712| 86% 86%) 23|| 84 88 | Va Ry & Pow Ist & ref 5s. .1934|J J] 100% Sale |1001g 10114) 34/| 90% 10? 

Conv deb 68._........-. 1949|M s| 104 Sale {102 107 | 675|| 91 107% | Walworth deb 6s with war 1935)A 9) 103 108 /|105 106 8\| OBle LOW, 
Phillipe Petrol deb 54{s.-..1939|5 D} 96 Sale | 94! 96 | 308)| 90 696 Without warrants -.-_-.----- ---| 94 Sale | 94 94 1i} 87 95 
Pierce Oil deb sf 88.. Dec 15 1931|3 | 10512 10812'105!2 Apr’30|----|| 104 107 1st sink fund 6s series A_.1945|A @} 9112 Sale | 91 9112} 17]) 85te 93% 
Pilisbury Fl Mills 20-yr 68. .1943|A ©| 105 Sale |104% 10514) || 102'2 10514 | Warner Bros Piet deb 6s. ..1939|M $| 107 Sale |106% 10812) 772|) 106% 113 
Pirelli Co (Italy) conv 78-..1952|\M Nj 105 105%'107 Apr’30|---.|| 105% 1134 | Warner Co let 66 with warr.1944|A O} 997 Sale | 99% 100 36]| 95 1001, 
Pocah Con Collieries ist sf 5e’57\J 3) 94!2 --..| 94% 94%) 3]) O4lg 94% t warrante.......-- A Ol 9612 98 | 96 9612} 4]) 89 9612 
Port Arthur Can & Dk 68 A_1953|F Aj 105 Sale |105 105 1|| 10212 105 | Warner Sugar Refin ist 7s..1941|J ©) 105 Sale |103!2 106 12|] 1021, 107 

lst M 6sseries B.....-- 953\F A| 102!g __._|100!2 Apr’30/----|| 100'2 1044s Warner Sugar Corp lst 78_.1939'3 J| ---- 50 | 50 Apr’30 ----|| 48 561g 
Portland Elec Pow Ist 68 B_1947|M Ni 99% Sale | 99% 997 2|| 961g 100% NS RT RG Te ----| ..-- 481g] 48 Mar’30|.-.-]) 48  5ll2 
Porting Gan Elee lot 60. 7193513, 3} 101l2 Sale |101'2 10112} 1|| 98% 103 | Warner-Quinian deb 6e_----1930/M S| 91% 93 | 91% | 93 | 101 S3l4 96 
Portland Ry Ist & ref 58-...1930/M N| 99% 100 | 99% 99%)  5|| 97 1001s] Wash Water Power sf be_.-1939|J J) 10412 105 |104_ Apr’30)----|} 10012 105% 
Portland Ry L & P istref 58.1942|F A| 1002 Sale \100  100%| 16|| 96 101 | Westchest Ltg g 5s stpd gtd-1950)) D) 103% --. _/103% Mar’30) -- - - 3% 

lst lien & ref 6s series B_.1947|\Mi N| 10012 Sale | 99% 10012 7\| 961, 101 | West Penn Power ser A 58..1946|M1 8) 104 104% 10412 104%) 22}| 101%, 104% 

ist lien & ref 74s ser A__1946|/M N| 1045s Sale |104% 105%| 14)/ 104% 107 ist 56 series E.--.---..--- 1963|M S| 10412 10512|104'4 10412! 11)) 102 1052 
Porto Rican Am Tob conv 68 1942/3 J) 98 947s) 92 93 54|} 91 98 lst 548 series F_.....--- 1953|A ©} 1041!2 10512\104!2 Apr’3@\.---|| 10412 105% 
Postal Teleg & Cable coll 56_1953|J J) 96 Sale | 944 96%%| 164)| 931g 9612] let sec 5e series G ------- 1956|4 D) 10412 10455 )104"% 104%| 101% 1051s 
Pressed Steel Car conv g 58_1933|3 J} 8l'2 Sale | 80 821s} 53 94 | West VaC &C Ist 6s_.---- 1950\5 Jj) 1414 17%| 15 Mar’30)----|| 11, 20 
Pub Serv Corp N J deb 448_1948/F A| ---- 100 {190 Jan’30|....|| 181 194 | Western Electric deb 56. ...1944|A ©} 10312 Sale |103 103% 10112 104 
Pub Serv El & Gas Ist & ref 56’°65|3 Dj 103% 10412)103% 105 8|| 102'g 105 | Western Union coll trust 56.. 1938/3 J) 101% 10212 10114 10212 4|| 10012 103% 

let & ref 4348 --.-.--.-- 1967|3 DB) 98% Sale | 977% 984g, 44!| 95l2 106 Fund & real est g 448_...1950|M N| 9712 Sale | 96% 9712} 10])|} 95 98% 

let & ref 44s--.-----.-- 1970 F A| 9812 Sale | 97% 9812! 138|| O5tg 9914 15-year 6 %s_.-.-------- 1936|F Al 10812 Sale |108%s 1085s) 13)) 108 110 
Punta A!*gre Sugar deb 7s_.1937 J J| 454 Sale | 45'4 4614; 26|| 42 55 25-year gold 5e._...-.--- 1951|J ©) 10314 Sale |102 103%; 91}) 1001s 104% 

Certificates of deposit... -- wenn) 4514 4612) 45 46 41\| 43 65 | Westphalia Un El Pow 6s...1953/3 J| 87!2 Sale | 85 88 77\| 7 91 
Pure Oil s f 54% notes___.1937|F Aj 100 Sale |100 1 92|| 98 100l¢] Wheeling Steel Corp Ist 54s 1948|J 3) 103 Sale |102!2 103 18|| 100% 103 
Purity Bakeries sf deb 5a-_-1948'J J| 9453 95 | 9412 95'4) 22|) 94 12 97'2 let & ref 414s series B__-.1953)/A O Sale | 90's 90%) 77\| 87 
Remington Arms 6s... --___- 1937|M N| 96 Sale | 95 9610} 24|| 931g 97 | White Eagle Oil & Ref deb 5}49'37 
Rem Rand deb 5s with war '47|M N| 9953 Sale | 99's 10013] 123)) Olle 101 With stock purch warrants....|M 8} 107 Sale |107 107 3}| 10214 108%, 
Repub I & 8 10-30-yr Ses f..1940|A O} 102% 103%|102% Apr’30|----|| LOLs 103% White Sew Mach 68 with warr '36|3 J| 85 89 | 87 Feb’30)...-|| 81 90 

Ref & gen 5s series A-..1953|3 J} 103!g 10412/102% 10312 7\| 100\g 1047s Without warrants. ..-...---|-- 78 80 | 82 85 10 75 686 
Revere Cop & Br 6s_._July 1948|M 8] 10312 Sale |103 10353; 36|| 102 104\4 Partic sf deb 68_.......1940/MN} 78 Sale | 76% 801g} 18]| 73 80lg 
Reinelbe Union 7s with war_1946|3 J} 10512 1067g|105', 107 8\| 99% 10712] Wickwire Spen St’! Ist 7s_..1935|5 J) 34 Sale | 34 37 16|| 25% 40 

Without stk purch warr..1946|3 J| 9812 Sale | 97 98l2' 22 92% 99 Ctf dep Chase Nat Bank. ._.-|--. | 30!2 34l2 34 34 4 251g 30% 
Rhine-Main-Danube 78 A --1950)M $/ 102% 103 [10253 103 15|\| 100 163 | Wickwire Sp St’! Co 7s.Jan 1935|MN/ 30 Sale | 30 35 12|} 25 41 
Rhine-Westphalia El Pow 7a 1950|M N| 101% Sale |101!2 103 18}| 100 104 Ctf dep Chase Nat Bank----- _...} 3014 Sale | 301% 3412] 17]| 25 30% 

Direct mtge 66. --------- 1952|M N| 91 Sale | 89% 91 19!| 86 95's | Willys-(>veriand s f 6 4s-.-.1933|M $) 100% Sale 10014 100%) 12 O98 10153 

Cons M 6s of 28 with war.1953|F A| 91 Sale | 88 90 30|| 83 94 Wilson & Co lst 25-yrsf6e_1941)/A O} 101 Sale /101 1017%| 42|| 99%c1027% 

Without warrants......_..|F A] 88 91%) 89% 8914) 3)| 85  %4!2] Winchester Repeat Arms 7 %s'41|A O| 103 Sale {103 103 311 100 108% 

Con m 6s of 1930 with warrl955|A O} 92 Sale | 91 927% 201, 91 93%] Youngstown Sheet & Tube 5e'78 4 J} 10212 Sale jlOll2 10212} 50)| 10012 103 
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Last {Week's Range — Range Since Jan. 1. 
ransacti Bale Prices. ‘or 
Boston Stock pee get ge meee Pood May 2 both £ Sondo— Priadton, titan Week| Low. High. 
Boston Stock Exc : . 79% Jan| 84 Fed 
| dl iled from ial sales lists: Amoskeag Mig Co 8.1946)... __ or” $1] 2,000| 02° atee] Ol aay 
elusive, comp Boston Terminal 33s_1047| ______ 101 101 | 1,000] 9834 Jan 101% Jan 
"Laat \Wea'e Range; rm Range Since Jan. 1 ee tae ele Come 40} -~---~ ec «a ak ae 
Sale of Prices. Wee. High Series A 4%s AP EERE RR 43% 58% 10.000 46 Jan 55 Mar 
Stocks— Par.| Price.\Low. Htgh.|Shares.| Low. Series B 5e...----- 1948)-.-._. $i 62."'| 5.000| 60 Feb| 62 Ape 
we pe waite & inv 734a-1050)-~- 2. 9836 9815) 5.000 98% Apr 100 Jan 
Vv -———e- = 
Boston & Alzany .....-100| 182 182 185% i | ion tt Mar Hood lebber Te 1930) oo a 18.000 ss 4m; rn ri 
Boston Elevated ....__ 1 82 92 42| 85 Jani 97 Mar | Int'l Hydro-Elec 1984... 100 100 1,060 10034 Apr 
en eam jaa “} 0896 108%] 142] 10536 Jan) 110 saer | ose Gb Ooms Bide 201. 10036 160}6) Seosl a eel 161 an 
ond preferred. -------100) 94 | 94 9535} 337| 89 Jan| 99 Miss River Power Sa..1061|__..- 2O1DG 10846 10001 9934 Jani 101 Mar 
Clase A. 1st pref. 100 7 or | 00] 6% Feb] 7 May | Pe'Porahontas deb Me 1035|-—----| 100% 100%] 1000] 100" Jan| 110 eb 
sred100|\------] 97 97 | 100 Ser Corp Se 48) ———--- 000; 8536 Apr| 8534 Apr 
gee Rae er gee ion 
CIC lat prefatpa..-1001-----7] 1296 11286] 75| 1984, Mar| 114 Apr Western Tel a ‘Tel 86-19321 100341 100% 101%¢! 13.000! 99% Feb 
C1 C ist pret stpd-——- 100)... 109 96 109% 19| 101 Jan} 1094 May | Western Tel & Tel 56_19% 4 
Chic tidied (ot i 
Boston & Providenes--100|-~-.-~ 175% 175% 15| 78% Jan] 9% Jan| © Noparvalue. « x-dividend. : 
East Mass St Ry Co.-.100) 6%) 6% 8 45| 2234 May| 28% Mar hange.—Record of transactions at 
Maes St Ry adjustl00|____ 22% 23 r 47 Apr Chicago Stock Exc = h inclusive 
a 100] 8334] 83% 3645]  76| 3355 May . April 26 to May 2, both in ; 
cape onlay pega 100 3 10| 42 Feb) 48 Jan Chicago Stock Exchange, } 
eer --s< 100| 84 | 83% 84 OT okie “eel sae Gee iled from official sales lists: 
Maine pg ee ge 110 109% 115% 411| 108% Jen) 127% yi comp — 
North New Hampshire 100 eas | asl ue bal as oe Last |Week's Range| for’ | Range Since Jan. 1. 
ane Fae 22| 130 A 
Norwich Wanene.3 “138° | 187% 139 49| 126 Jan 7 rr Sale Sait b Soon Low. Hoh. 
Penney ivania iit -50\_.....| 7534 8054] ---.. 31138 ‘Sani ins Stocks— Par.) Price.|Low. 
Vermont & Mass.......i00|------ lig 118 we 1 oe fescom.*} 44 | 43 44 2. SS 
Miscellaneous— | * al £. Hl teeta ali ln il uel tw fe 32¢@ Apr 
6%| 6% 6% Mar | Acme Steel Co cap - : 405| 28 Feb 
Air Investors +. cated 18 18 15] 16 Jan) 21% Jan | Adams (J D) Mig com_-.*| 30%] 30 ste 2,050] 22% Jan| 3635 Apr 
Am Founders Oorp com stk|30jz| 2034 22%| 11,582| 204 May| 3294 Se ae eal og oe SS) SE a Sel See Ape 
ee) te | Se elk | eres) 8 8) et Se A oe 
_ Sennen 25 20% 22%) | 555) 20% Jan) 24 Apr | Allied Motor Ind Inceom.*/" 15 | 15 16 | 3,700 34% Jan| 49% Mar 
sl 222--100| 247° "| 246% 253%4| 3,925] 216% Jan] 27434 Allied Products Corp A__*|_____- 39 4154| 425 34% Feb| 45° Mar 
Amer Tel & Tel_...--- 20% 2134) 44,644] 2054 May| 22% Apr fer Bros Co com pref *|_____ 39 «041% 31 Jani 34 Ape 
t8----------------|----. - is” 27°| “1'495| 18°° May| 313% Apr | Altor ‘Colortype com....*|31341 31 32%| 485 
a See > ase — 13 +14% 255| 12% Jan ua yr pod Commonw Power— 6 26%) 1,350] 23% Feb) 32 Apr 
er ed Dee wate) oh al aay a 
Bigelow-Sanford —< 151} 100 Jan| 103 Mar mer “jdo!_..___ 97% 100 6 A 
erred See cecwke 101 101 Amer Pub Serv pref. 88 Jan) 94% Apr 
Sassen Ieapeand iges Coane a5] 25 26%) 661 . = Ss eS Am Pub Util prior pref - 100) ------ 94%4 oni A Apr| 9434 Apt 
se = 1 80 Partie erred - ~~~ UU) __ -. : > i an 
Sauaes Gumhaphate. 1. 81% 37%) 6,523| 24% Jan} 3714 Apr Amer Radio & Tel &t Corp" a 2% 3 a jen] 11, Jan 
ae 59 53 Amer Serv com. _- . 600} 11 pr 
Serpeuve rts.) iil Ht ial “| fed del By ae | Abtareeeccwne| ott) a By) iret 300] dng ‘web 
Crown Cork & Int'l Corp... 4 75| 335 Feb| 4% Apr | Appa -#| 20%! 20% 23 5,350 
‘ Wks Inc com -- 5 Jan} 45% Mar 
Reames He Hath! was] we dee) at Ae | A Mewes | i ao ty] a0] ss Jan] gsi Mar 
83 5 Investment Co....*)_..._- A 0] 68 Jan) 64% Apr 
454% prior pref...-- 100 a 4S 521] 92 Jan) 95% Mar | Assoc *|_____-| 63% 64% 46 A 
“- 95 | 94% 95 Assoc Tel & Del cl A_---_*|_- Apr| 96 Apr 
mastern 8 8 Lines ine new. 33%] 32% 3836 | = siay SS = $6 preferred (w w)——-..* we a Se 5.500 21% Jan 20% Feb 
oe 2 y 1 Util Co --- = 17% Jan 
Economy Groeery Stores “4 267 543| 237 Jan) 276 se Cerp com..-*] 35 | 33% 35 1,200 Jan| 264% Apr 
Edison Elec Iltum .....100] 264 261% 27%4| 2,017| 21% Feb| 27% Apr | Atlas Stores “ty ~~“el o18 215 244 2.300) 172 an we 
Empl Group Assoc. -.-...- 26%4| 26% 7 , 12 Marj; 24 Jan | Auburn Auto cha a” del 78 80 396| 66% Jan = 
Galveston Hous El pf__100} 16 16 % Feb} 14% May | Balaban & Kats 3 23 23%) 2,750) 19 Jan Mar 
cia 3 14M] 6,310} 8% The) com.10) 2 Mar) 46% Apr 
ni ne hy greed 53% 57M) 1:17 Jap “| Smee aw at Bell ie ile dy ae Ge ge 
German Cred & Inv Corp Ee ie 2 ee ee eee ae cool a3 Seml SYM Aer 
Oa aie et sons ""i0%) 10° «11 200; 10 Mag) 19. = Senate Aviation com_...*) 42 41% 47% —— 24% Feb| 30% Mat 
Gillette Bateiy Razor Co_*|_. a oo oe eles Se a a GS ee ee ee 50% Mar 
, 4 -Warner Corp com_ 4 Z ( 97 Jan| 10 pr 
Greif Bros Coop’e Corpel A}; 41 40 17% 2101 18 Mar| 20% Jan | Borg +09 i & 99% 150 ad 
Hathaways Bakeries cl B..} 17 1634 100 510| 98  Apr| 108% Jan 7% preferred _---- oe el 10 1 300! 10 Apr} 17% —= 
Protecred..... .-.-.--.-|_..... 98 27 Marl 34 Apr | Borin Vivitone Corp f 2 15% 15% 100} 15% Apr) 18 
7) I Nae 29 8634 565 h & Sons (E J) com._*)___.__ 2: Feb} 4 Apr 
Titi Buttonhole iach _i0 “F557 1354 | “ane 1230 May 193% ae Bright Star bee A ------- 7 "5g :* 1% 915 * Feb 2% Apr 
Internat Carriers Ltd com 7 a. 3s 480} 5% Jan) 144 Mar] Class B....- Wired A-*| 25%| 233% 26 | 1,650| 17% Jap 31 Apr 
International Com...---.-|__..__ 8% 11% 7S oS So | Seema wees. es 2434 26 700} 9% Jan 
Seukinn Television coma... a “on — 305 a - ot a creme armimrns sree 6 a4%6 is 51% 830 40 Feb 504 Ae 
Kidder acce’ 100 z 89 40 bh Co Inc com*}_____- ‘ 4} i, 
Livy ieNel 4 Libby --10 “55° 18 113, 208 14 oon ttf res Supsenn Teak Ome 14yu] 13% 17 | 3.5501 13% May 17 i= 
Loew's Theatres ....--.25] 11 8} 6% Jan| 12 Mar| Common....-.-------- 31 31-36 2,350 31 May 
Mass Ra aoe 8% 9%) 3,928 _ Sere 4 Mar| 17% Jan 
iieapentinies toneurae = ae a a as . se: — ar 14 May Butler brothers ~~~ 30 fo a = ee = Jan 1 yo 
eoccee 1 2 4 ~, W n oa A 
National Service Go gga 44 31s 31s 3 2734 Mar 3734 ion Canal Const Co conv orei-+ “< S Gis on 1,700 “5 Jan 30% = 
New Eng Equi ee 101 85 Apri 97 May | Castle & om.---*] 16%] 16% 17%] 1,400) 14 D 
ew Engl Equ Corp pf_100)______ 97 OT 694] 143 Feb) 160% Apr | CeCo Mig Co Inc 4 2 283¢ 30 1:900| 26 Jan| 33. Feb 
New Eng! Tel & Tel__-100) 155. | 154 158 Jan| 15% Apr | Cent Lilinols Sec Co etfs. 28% 30 456} 93% Jani 97 Mar 
ame Bet ote 12% 1434) 390) 5% sa *| 96 Ma 42% Apr 
Pacific Miils-.----"---i00|""35""] 2336 26°°| oes| 204 Abr| °6 Feb | Gent Pub Serv class A---*| 40 | 40 $7°°| avol as webl a7) Ane 
Thos G Plant 1st pfd_.-100|______ S §£ ee 27% Apr | Common new--------- 4225) 3% 37 7.850| 21% Jan| 31 
Public Utility Hold com. .|"~253/ “al “et ae ae ae a Cent 8 W Uti. com new.-¢}_...... aa” 2 50] 98 Jan| 105 Apr 
sway Light & Ser Go. "----"] sy” sos desl rash Sam ope Ape | _ Proferred-.-----------*|---22 arse $7%s| 100] 44% Jan] 4835 Dr 
Reece But Hole Mach Coid|” “i334 = % 280] 43 Jan| “6° feb | Chain pk a ee | 5336 35%] 7.000] 335 Apr| 40° Jan 
i}. .---- Sorp com_*j_.___- , 
ieee sate cesak. iss] 19° 1.78] 16 Jan! 31% Mar Ge tas eee Oy PES eGR: pen aR 
Guns & Weber Ian_...-.|_- 10234 108 a] © wal me ae | nee. 4 Saul ia leitiatasel use, eed tee one 
375] “1 San| “3 Mar| Convertible proterred..o 41s] 41 425¢| e:7e0l ge Fev] is Feb 
375) 1 Jan) 3 Mar Conversi 9 emgage agai 10 0 115) 8 te .- = 
5] 12% Jan) 20% Apr | Chicago oe S.] 14 14% 30} 14 Fe i. oe 
195| 32% May] 651 Jan | Chic Flexible ———— 8% 9% 850 6 Jan} 10% A 
100} 11% Jan} 16% a Se — “$837 38% 39 650| 32% Jani 41 pr 
3634| 5,613 May) 44% Mar tmMiw 40 «Feb 
Orelered 35] Sasi] Sh 97, | 1.561] 5994 Jan] 6774 Apr | Chic Nosh & Sttiw =g--100|------ = = ae ae Jan 
7 -- ------ ar 
BileePowerCorp_---| a7°| 17 iss| 2'30i| a7 “jan| 22% ‘Apr | Chic Rye part cts eer 2-100(-—- Bi 90| ool 96 Febl op” may 
US a Oversoss a:|“wazz] 19% 20%] 1240] 16 gan Sink Awe | Cute Rap tees er peatal el ek SS lean tox Jan) 44% Apr 
Utility Equities Corp pref-| 84%] 8. ‘ Feb| 2 Apr | Cities Service Co com. -- 6 2'800} 3% Ja 7 Dr 
Cae A 1 2 55 ; go 2 St Se ere Co ee .-- 5% 5% 4 , A 
Venezuela Holding ge--|---—-- 12 14%} 135) 7 Mar) 78% Jan ene Se *+| 50 1 47 55 | 3'300 ma. oe B4 oad 
stem Inc...._-*| 30%) 29 31 230) 25% Feb) 31% Apr Commonwealth Edison - 1! 320 | 305 32934) 12,050 30 Febd| 30 Apr 
Waltham Watch cl Bpfi00|____- 7 78 GS uel oe Com'ty ‘Tel Co cum part.* . a eo ee Ee ee 
Warren Bros Go new sik--|----] 5p 6 | 30) 38,, May| 41 Apr Consteuction Maveial.| 20°] 20° 22:41 ooo 14 Jan] oo Apr 
Westfield Miz Go som----|-~~~~~ "te te Teel use sek ae See | Ceememes See. “21s) BM 45 | 1260 Sem ms] fe 
Whittelsey Mig Co A__..- 1% 1% 1% ™ oF 3S Consumers Co common..5| 5%] 5 5% — 1% Janj 3% Feb 
Mining— : Jan V tc pur warrants i = Ee mait 1% 1K 7 nes 62% Jani 72 Apr 
aceon. aid “te in| 320 “1 Jan] 0% Jen Common | 23%] Dist 24sc| Sebo] 21St May a7% Abe 
Arizona Commercisi_ __._ 2% Jan mmon --.-~-------- %| 9,850) 46 Apr 
Calumet & Hecla aa 1 18 20 Sos] is tend 2 ee | Common -____---__--- 464%1 46 46 44 s A 
jane iat... 38 2 | 2 1854] 2,029] 12 May} 16% Jan Preterred_——-------.--*] $6 a = 250] 15 Feb 23 Apr 
East Butte Capper Mtn. 10|______ me | ee oe ee ee el ee 5 er a Pe i a 
Mining - - -_-_ - -----} 30¢ b | Cord Corp..-.--.-.--.- “| 13'250/ 54 Jan| 72% Apr 
ated 2 105, 1% Jan| 3% Fe -*] 71%] 71 72 | 18, 
Intend Oreck Coane = 3|--7~-] ahi atx 240] 384 May| 43 Jan | Corp Sec of Chie allot ett-*) 714 2s S| See es Aon Se ae 
Copper... acy 9 69 na “a alae; 43 
Semcen Caper... esl.” 2 8 250] 1% Feb| 234 Feb Crane Co com..------ 38 <3 | = 80 126] 118% Jan] 110% Feb 
Lake Copper Co... _.... 25) -—— -. -  - 720) Coe Jani 1% oe | eae Light’g Ine com..*|__—___ 22 «22| “45| 20 Janl 38 Mar 
| RCE 25) 32)4| 32% 38% 800| 32)4 May .. Jan | Curtis Mtg Co com___--- --z---| 22 22 475| 17% Mar| 22 May 
New Dominion Copper. _.1)_.____ 5e 5c 400 5e Apri De Mets Ine pref (w w)_.*| 21 19 22 . 14 Apr| 16 Jan 
Nipissing Mines Co. .__-- } ore 2 Sh csi § eel Ob clk ee a Bins of 00] 41 Repl BT% pe 
Nortb Butte... -.----- am |g OF] 40S Bee) me El Household Util Corp_i0| 51 “us “isl aaeol | % mel Oe an 
weeene , a “ Ma 
Poomboumne Gon-.* --s=--| 12% 1834) 1,227) 10 Janj 17 Mar cohen aa bey he sae” sein 22% 2235| 100) 20 Mar 22% ia 
PC Pocah aoa * 24 28 | 81480] 15% Jan| 44% Apr | Empire oe 9%| 8% 9%] 3,850) 2% Ja 
 Seenee 20 | is’ Ss| Soo] Be) ance] So’ See | eatrse Zinish Corp woes 61 | so] 47 Marl 6435 Mar 
= Atiaaral Lama On ay 
} A (lag ge Na ye SS ie ae eae! Bid Bx 854 15% Marl 22. Apr 
Utah Metal & Tunnel_-.-1|--_._-| 5ic  60c ! 3,715| s0e 90¢ Apr Foote Bros G & was 











—— 








Mar 3 1930.] FINANCIAL CHRONICLE 3133 



















































Sales 
(aek’ 3 Range Since Jan. 1 Last prams Jor Range Since Jan. 1. 
@ Prices. Sale| af Prices. || Week. 

Steaks (Continued) Par.\ High High. Stecks (Concluded) Par.| Price\Low. High.| Shares. Low. | Hagh. 
Gasdner-Denver Co com. 5 60 64434 Feb | Seaboard Util Shares:Gor, 8 7% 8%) 18,550) 6 J 10° «Apr 
“Gen Candy Corp cl A.-..-. By% «C« 6 Feb | Sheffidiii Steel Cerp val a4 68D 2, 50 Jan' 90% Apr 
Gen Theatre Equip v t.c- 47% 5 51 Apr | Signode Steel Strapcom..*|......| 1434 1 11% 15é@ Apr 
Gen Water Wks 29 29 29%4 Apr -Pur¢hase warrants... - hone 1 a %B JS 1 Jan 

‘a aa a2 Be 92} Apr | ‘Preferned........_..- 2334] 23% 23 1 i 25 Mar 
Gerlach-Barklow pref._.. 2 24 26% Apr | Sivyer Steel Casting com _*|_____ + B4 34 1 34 35 Feb 
EE a6 a 19 Apr | SoColo PrelAcom._...26| 25 24% 2B 3 23% 26% Apr 

Gleaner Gom Har com... 33% 235 3644 Apr | Sp'west Gas & E17% pt 100} 9834] 98% 98%) 3 93 Jan| 99 #¥Feb 
Goldblatt Bros Inc com -_* 19% 20 2634 Jan | Southwest L & P pref._._*/______ 90% 93 242) 82 Jan| 93 Apr 
Great Lakes Aircraft A. - 6 6% 8% Feb | Standard conv pf.*%| 24 24 26 1 24% 3334 Mar 
Great Lakes D & D--- 190 204% 215 #£=Apr MRUIR.,. 6cdc concn , ea 2014 22%) 1,850] 204% Jan| 3246 Mar 
Greif Bres Coop’ge A eom .* 41 Al 42 Feb | Standard Pub Service A_- 1244} 12 12% 20) 11 Jan} 15 Jan 
Grey com.... 12 12 13 Feb | Steinite Radio Co. ....._* 1% ix 2 15,100 41M Feb 3% Apr 
com. my 27% 27% Apr | Sterling Motor Truck pf_30|______ 25 25 40| 2444 Jan; 28 Fed 

Hall Printing Co com.-.-.1 26 26 31% Mar | Stone & Co (HO) com___*| 21 18 22%) 3,3 May| 3834 Mar 
29 29% 30% Apr | Storkline Pur conv pref_25).._.._ 14% 14% 300! 12% Jan| 18 Jan 

mv pid.* 2% 2 27% Feb | Studebaker Mail-Order A.*|.____. 9% 9% 100 9% May| I8 Jan 

Hart-Schafiner & Marx 100 120 Jan | Super Maid Corpcom....*| 39 39 47 2,000; 39 54 Mar 
Hibbard, Spencer, B ; Sutherland Paper Cowom16}_.~. -- B% 10 170} 9% Apr) 14 Feb 

COO CURB cinco cnass 5b3{ 56% 57 Apr | Swift & Co ctfs___..... 25, 30%; 30 380%] 4,900 33 Feb 

Hormel.& Co(Geo) com A * 27 28% 3644 Jan | Swift International. -__- 15) 334; 33 35 4,200; 3144 Jean| 883% Apr 
% 25 31 Tenn Prod Corp com....*/...-.. 15 16% 250} 13 Jan} 1634 Apr 

RES ae 19 Le 28% Apr | Thomson Co (J R) com.26| 42 40% 44 1,650) 36 Jan| 47 Mar 
Hussman-Ligonier Cocom* 15 15 23% Jan | Time-O-Stat‘Contrels A_.*].....- 28 29 250| 24 Feb| 32% Apr 
LUlinois Brick Co _-.--- ae 22% 24 27 Jan | Twelfth St Stores A pref__*|_..__- 17 17 10; 18 Jan; i17 May 
Illinois Nor Util pref._.100 o----- 99 4G 9944 Mar | Twin States Nat Gas ptA.*| 15 15 15%| 7.550) 14% Mar| 16% Apr 
Ind Ter ium Oli n-v A..*) 45 45 46% 47% Apr | Unit Corp of Amer pref..*| 20 18% 20%| 1,600' 10% Jan| 2334 Apr 
Indep Preum Tool v t e..*}_----.- 50 53% 55 Mar | United Am Util Inc com_*| 19%, 18% 20 12,500 14 Mar| 19% Mar 
Inland Util Inc.colass A...*| 3154) 31% 84 3434 Apr 2D Se ee *; 21%) 21 22%| 56,120; 20 Apr} 22% Apr 
Insull Util Invest Inc....*|....-.- 67% 69% 70% Feb | United Gas Co com_-..-. *| 33 38 40%} 2,150) 19% Jan| 45% Mar 
Prior preferred. .......*j.....- 83 Apr | United Pub Util $6 pref.*|_.._.- 79% 30| 67% Feb; 80 Apr 
sash int tapdncanlit fone *| 95%| 95% 95% 9934 Maer | U 8 Gypsum_......... 52%| 52% 55 3,350) 39 Jan| 58 Apr 

Invest Co of Amer com..*| 49 9 5144 51% Apr | eRe Phesiacd 115 116% : 114% Mar} 121 Feb 
iron Fireman Mtg Co v4 c* 4 24 24% 26% Apr | U 8B Lines Inc pref_.._.. *| 17 17 18’ 850; 14 Jan; 20% Mar 
Jackson Motor Shaft Co.*} 16%] 45 17% 18% Apr | 0 8S Radio & Telev com..*| 15 15 16%} 1,850 g Jan| I8% Apr 
Jelferson Elec Co com_--_* 4934 54 5634 Apr | Utah Ratiio Prof com...*| 8% B44 103%) 4,750) 43 Jan} 10% Apr 
Stove com... -.*)_...-- 75 68 84% Apr | Util & Ind Corp.com....*| 10%; 19 21%} 17,000; I7% Jan| 23% Feb 

Kats Drug Co com--.-.-- itiéncd 39 40% 42% Fet ‘Convertible preferred..*| 2514| 25% 26%| 3,500) 2434 Jan) 29 Feb 
Kellogg Switctib’d com-_-.1 6 6 6% 8% Apr | Util Pow & Lt Corp A...*| 4245) 42% 4BM%/] 2,550) 315% Jan) 45% Apr 
Ken Radio Tube & Common non-woting...*| 21%) 21 24%| 11,0F 14% Jan| 28 Mar 

SN Seen s| 12%) 103% 15h 15% Apr | Van Sicklen Corp part A.*| 17 16 17 35) 16 Jan| 23 Mar 
Kentucky Util jr eum pf_50}_..-.-.- 50 504 &l Beb | Viking Pump Co com_...*}|..-.-- 14 14 79) 12 Jan} 14% Jan 
Keystone &t & Wire com.*| 15% 15 15% 22 dan TEE wane sesndon RE 29 29 139} 25 Jan| 29% Apr 
Kirsch Co conv pref_.--- , See 17 18 18 Jan | Vortex Mig............ %| 26 25 27 2,850; 20 Jan| 29% Apr 
La Balle Ext Univ com_.10j)__.---. 3 3 3% Feb | RCS * 31%) 31 31% 80 2644 Jan| 34 Apr 
Lane Drug com v ¢ c_.--*/-.---- 2% 3% 6 Jan | Wah! Co.eommon.-.._..- * 7% 8%| 1,250 5 Jan| 14 Feb 
Lehman Corp(The) capstk*}_----- 80 1 96 Apr | Warchel Corp conv pref. .*|...-..- 21% 21% 5 20 Feb) 2534 Apr 
Libby McNeill & Libby.10} 17%} 17 20 27% Apr I a ect, a Rahs wal 8% 9} 300 8 Mar| 10% Jan 
Lineoln Printing com .-.-..*}.----- 27% 28% 2934 Apr | Ward & Co (Montg) A__-*)_.---- 115 «115 100] 112 Mar| 130 Jan 

we preferred... ..... 43 4435 44% Apr | Waukesha Motor Cocom-.*|_----- 115 120% 235) 9914 Mar 140 Apr 

| ee Se 3% 4) 5% Wayne Pump conv pref..*| 33%| 31 33%| 1,060) 28 Jan| 3334 May 
Lindsay Light Co com_-.1 12 12 13% 14% Apr | West Con UtiliIncclA...*| 2134] 2134 22 2,700} 12% Jan| 22% Mar 
Lindsay Nunn Pub $2 ptf 28 26 28 Apr | Western Prit.& Tel A...*| 26 25 26 202| 24% Jan) 28 Feb 
Lion Ref Co com-_..- 26 25 27% 29% Apr | WextarkRadioStorescom*) 11%} 11 14\%| 38,550) 10 Jan| 24 Jan 
Loudon Packing Go__-_--- _ 50 50 52 Apr | Wieboldt Stores Inc. __-_- *| ‘27 27 27% 100} 27 Mar} 31 Jan 

neh Glass Mach com_.*| 25%) 25% 28% 31% Apr | Wil+Low Cafeterias com__*|_._.-- 12% 13 310) 10 Mar] 13 
McGraw Elec Ce com...*| 24%] 24344 25 27% Feb Convertible preferred_.*|_.-.-- 41 42 150} 41 May] 42 May 
MecQuay-Norris Mfg----.*/_...-- 48 48 50% Jan | Winton Engine Cocom..*| 60 60 64%) 5,100) 45% Jan| 69 Apr 
Majestic Househ Util com *; 45 45 59 74 Apr | Wisconsin Bank Shscom 10} 11%} 11% 411%} 2,050! 11% Jan| 118% Jan 
Marshall Field.& Cocom.*| 45 45 47 5344. Feb | Wolverine Port] Cem Co 10}.----- 5 5 200 4% Feb 6 Apr 
Dearborn ecom*} 38 37% 39 40% Mar | Woodruff & Edwards Inc 

Mapes Cons Mfg Co....*| 43%] 43% 45 45 Apr Participation A......- , ae 144% 15% 355) 12 Jan| 16 “Mar 
Material Serv Corp com_10/-__---.- 22% 22% 25 Feb | Yates-Am Mach part pf__*|.----- 13% 138% 200; i2% Jan; 17% Feb 
Meadow Mtg Co com___-_* 2% 2% 3 4% Feb | Yellow Cab Co Inc(Chie).*| 28%} 28% 295%) 2,300) 26% Feb) 31 Mar 
Memph Natural Gas com.*; 21%] 19 21% 21% May | Zenith Radio Corp com_.*| 13 13 15%j| 23,650 5% Jan| 16% Apr 
Mer & MireSec CoAcom.*}) 23%) 30% 35% 3534 Apr PES + waletiintin eon ~ 4 % % =1%)| 14,350 % Apr 14 Apr 
Mid-Cont. Laundries A-_*}_...__ 9% W 12 Jan 
Middle Western Tel A_._.*| 25%] 25% 25% 50 26% Jan Bonés— $ 
Middie West Utilities mew *|~-~- -_- 35 364 38% Apr | Chic City & Con Rys 5s '27|...-..- 61 6214|106,000|; 652 Jan| 64 Apr 

86 cum preferred......*| 105 105 «86106 90 108% Mar | Ciile Rys.5s series A.1927|------ 59% 59%) 6,000) 40% Jan) 61% Apr 

Warrants A__.......-- 4% 44% 4% 5% Apr 5s series B_.__..... 4027/....-.- 46 46 10,000; 32 Jan; AZ Apr 

Warrants B.___...___. 6% 6 " { 5 Purchase money 5s.1927|_----- 50% 5BOK| 5,000) 50% Apr) 50% Apr 
Midland United Go eom..*| 28%) 27% 29 29% Feb | Commonw Edison 63.1943/_..---. 111 lll 1,000; 109 Feb} 111 Apr 

I clinics ns pidbenense *)| 45 4% 46 46 Apr | National Prop 54s-._.1949)___-_-- 100 =6100 5,000) 100 Apr| 1200 Apr 

| PTT * 3% 3% 4 Apr | ipsujl Util inv 68. _-_- 1940} 108%| 108 1104/731,000| 399% Jan) 112% Mar 
Midland Util6% pri'n_100} 98 99 101% Mar | ‘Sou Gas Dtil 64s A-..1939)_._--- 90 90 15,000} 90 Apr| 90 Apr 

7% prior‘lien._.....100] 108 107 110 143 Mar | South Union Gas 6 4s_1939)}-_----- 102 102 3,000| 96 Mar) 102 Agr 

6% preferred A... . i odaaad 94% 95 100 Mar | Swift & Go Istsf 5s_.1944'__.__- 102%% 102%%| 5,000) 100% Feb' 102% Apr 
nae, leg | on niababiveh de ys: r® - Fy na United Amer Dtil 6s. .1940 _...--. 98 98%; 10,000, 98 Ma: 986 Mar 

rt due onv pf _*)__-.-. 54% ar 
= Util Inv 7% pt-A *|__.__- 97% 97% ae Jan * No par value. 2 Ex-dividend. » Ex-trights. 
‘Hen pref.___~ screw ‘ Ki Jan ; ° ° ae ' . 
ie kee Fan loge 3034 oon 3054 30% Apr Philadelphia Stock Exchange.—Record of transactions 


72% Apr | at Philadelphia Stock Exchange, April 26 to May 2, both 
























































hans. 34 Web | inclusive, compiled from official sales lists: 
‘Preferred _...........- 27 zi 27 350 Feb Friday Sales ; 
Morgan Lithograph com-_*}_._.__ 17% «419% 22 apr Last |Weék’s Range| for Range Since Jan. 1. 
Moser Leather Gorpeom.*|_.._.-| 6 63 100s Jan Sale | @f Prices. | Week. 
Muncie Gear Class A_..*| 6% 54% 7 8% Apr Stocks— Par.) Price.\Low. High.| Shares. Low. High. 
Ce rn. , Se 4% 7% 7% Apr 
Muskeg Mot Spec conv A) ‘22 20 22 24% Apr | Almar Stores... ------- be 3% 3% 4%| 4,055) 3 Jan 4% Féb 
Nachman Springf’d com.*} 17 17 17 23% Jan | American Stores. ---.---.- , ae 51 52% 700| 45 Jan Apr 
Nat Battery Co pref...-* _.___- ; 28% 31 Jan | Bankers Securities pref..50) 45%) 45 46 2;200| 36 Jan Apr 
Nat Elec Power A part...* 32%) 31% 33% é 38% Feb | Bell Tel Co of Pa pref_100)/_____.) 115% 11644) 940 113% Jan] 117% Mar 
Nat Family Stores com._.*| 18 1% 18 1 Apr| ‘20 Apr | Budd ( E G) Mfg Co_...*_| 12%] 124 13%] 4/600 9% jJan| 16% Apr 
National Leather com_.10) 2 1% 2% Mar| 2% Apr Pretec... .. 2-264 65%| 65% 66% 75| 60 Jan Feb 
National Pub Serv Corp— Budd Wheel Co. ....-..-.- 12% 12% 13%] 2,700 8% Jan) 14% Feb 
$334 eonv pref_..._..*| 48%) 48% 48% 5 Apr) 50 Mar lee 100 99% 100 200; 90 Feb} 100 Feb 
Nat'l Republic Inv Trust.*| 4744) 47% 48% 800 52 Jan | Camden Fire Insuranee.--| 2614] 2634 28%| 4,600) 22% Jan) 28%% Apr 
Nat Secur Invest Cocom.*; 21 20% 22 Jan| 26% Mar | Central Airport..---...--j|---~-- 5 7 2,460 3% Feb| 7 # Apr 
Certificates. .......... , “ae 96% 98 Jau| 101% “Mar | Consol Traction of N.J 100) 50 50 52% 137| 48% ‘Feb| 52% Apr 
Nat Shareholders com_-.*)_-_-_- 25 25 26 Jan| 25% Feb | Electric %or.Battery__100).___-- 73 73% 220| :70 Jan}; 78% Feb 
Nat'l Standard com__...*| 36 36 41 % Jau| 44 Apr | Empire Corporation.-.....| 11%} 10 12 45720 8% Mar] 14 Feb 
Nat Term Corp part pfd_*} 13%/ 11 14% ’ / Apr| 16 Jan | Exide Seour-....--..-_-- 16 16% 16 1,400) 15 Apr) 19% Reb 
Nat Un Radio ‘Corp com _* 7% 7™% 8% 5 Jan} 10 Apr | Fire Association.--..... 16, 38%| 38% 30%| 2,400) 3644 Jan| 43% Mar 
Nobblitt-Gparks Ind com.*|....__.| 501, 51% Jan} 59  #=Mar | Fishman.& Sons A-.-..---- 40 40 40 100} 40 May| 48% Jap 
49 52 ; ‘ Jan| 55% Apr | Giant Portland Cement.50| 28 28 28 43| 28 “May! 230 Jan 
26 27 8! ¢ Jan} 2844 Apr | Horn & Hardart (Pa)com-*|____-- 175 «(175 30; 145 = Jan) 389 = Apr 
73 83%4| 70,200] *7% Jan] 84% Apr | Horn&Hardart(N Y)com*|.__..| 44% 45% 300} 40 Jan) 46% Feb 
21 22%| °2,700) :t6 Jan| 25% Apr | InsuranceCoof N A-...10) 78%| 78% 81 5,000) ‘69 Jan) 854 Mar 
52 §3%| 2,000! 48% Mar) 55% Jan | Keystone Watch Case.._..|....--| 56 56 6| 56 “Mar, 56 Mar 
28 30 550} 21 Jan| 31 (‘Mar | Lake Superior Corp...-106 12%| 11% 18%| 24,400) 10% Jan) 15% Feb 
Léhigh Coal & Nav— ; 
9414 110} #1 Mar) 98% Jan New when issued _------ 45\4| 45% 48 4,900; 39 Jan} 49% ‘Mar 
98% 29) 95% ‘Febj 101 Mar | Little Sehuylkill_-------~ —----| 42% 42% 6; 40 Mar) 42% Apr 
33% 850) 3! Jan Feb | Mirs Casualty Insuranece..| 3644) 3644 39 1,200) 33 Jan| 42 Apr 
5% 130 5 Jan 6 Jan | Mitten Bank Sec Corp_.--| 17%| 17% 17% 600; 16 Jan| 20 Jan 
20 8,450; 18 Jan}; 20 Peb eae 17%| 17% 17%| 3,600) 16 Jan| 20 Jan 
34 390| 27% Feb| 38% Feb | Pennroad Corp_--.--.-.--j---.-- 12% 14) 58,900) 12% Apr) 16% Feb 
39% 200| 33% Feb| 45% Mar | Pennsylvania RR___.-- rs: 75 4 80%| 28,600}; 72% Jan) 855% Mar 
7% 158 6 Apr 9 Feb | Pennsylvania Salt Mfg_50)_...-- 95% 96 500| 94 Jan) 100 Jen 
16% 344, 16 ‘“Mar| 19% Mar | Phila Dairy Prod pref._..| 93 93 9344 195) 8644 Jan) 94 Apr 
40 7530| 3° Jan| 44% Apr | Phila Electric of Pa $5 pref|._.__-_ 102% 102% 600; 98% Feb| 103 apr 
87 2;850) 34 Apr} 45 Jun | Phila Elec Pow pret__..25| 82%) 32% 33 2,208) 31% Gan| 83% Apr 
15 ; 9% Jsim| 18% Apr | Philadelphia Inguirer._._.|......| 44% 47% 800; 40 Jan; 61 Mar 
14%| 3,550 54% Feb) 5 Apr Preterred w i..__.._____|.-._._| 51M 52 1,300) 49 Jan; 5374 Mar 
3i4 336 1809) 213 3Jan| 336 Apr | Phila Rapid Transit. _..50)....-. BIK% 3BvK% 600} 38 Jan| 41 Apr 
330 255| 215m Jan| 222% Apr 7% peeterred_____-.- 5@\_.....| 87% 87%) 1,190| 87% Apr 44 Jan 
138 20} 120 Jan| 140 Apr | Phil & Read Coal & Iron_-_}_.-.-- 2034 24 7,100} 144 Feb| 24% apr 
16% 17 600} 35% Apr] 22 Feb | Phitadetpiiia Tractton._50}-....._ 43 43% 370| 39% Mar| 44% Apr 
118 78) 110 Feb; 118 Apr | Railroad Shares Corp-.-.--- BY 8 8% 37200| 8 Apr 9% Apr 
224 107) ‘220 Apr| 293 Feb | Reliance fmsurance_--_--- UR cities 16% 16% 300 Jan} 18 Jan 
8%} 6,900 7 jan 9% Juan | Seaboard Utilities Corp--- 8 8 814} 4900 7% Feb 9% Apr 
20 Pon DB iar | Geos Paper.........---<-|—-.-- 56 56 5 Feb} 59 Apr 
28 1,500} 17 Jan} 35 Apr 2 SSSR EAD SEE 104 104 30} 103% Feb) 106 Feb 
15%| 2,350] 15 Mar) 164 Apr et nsiennianninineesiinde Sota 9 95 10} 90 Mar| 95 Apr 
15%] 4,750] 14 3an| 19% Apr | Shaffer Stores Co_.......- 24 23% 24%| 29,400) 22% Jan| 24 May 
4 100} 40 Jan Mar | Shreve El Dorado PipeL 25) 12 12 12%) 1475) 9 #£Jan Mar 
33%; 1,060] 29 Jan| 37% ‘Feb | Sentry Safety Control----.j|----- 7% TV% 300 4% Feb D% Mar 
83% 650| 31 yan| 36% Jan | Tacony-Palmyra Brid@ge.*| 52 52 52 137) 84 Jan| 52 Apr 
37 ‘700! 30 Jani 40 Feb ' Tonopah Mining----.--.1 1% 1% 1! #1;000 1% Mar 2é& Jan 














































































































FINANCIAL CHRONICLE (Vor. 188. 
=: Friday) Sales 
Pridey Last | Week's Range| for Range Since Jan. 1. 
4 pee ed kes High. 
Sale Stocks (Concluded) Par.| Price.|\Low. High.| Shares. ° 
Coneluded) Par.| Price. 
tomcin dh Apex Electric Mig.....- *| 14%) 14% 14%) 15) 12 Feb) 16% Feb 
Union Traction-----..- 50| 30% er Limestone & Cmt 32 58} 29% Jan| 32% Feb 
Taree! SN n-- i) Se i cee oe See 4 | aa i Mar; 1 Jan 
Se *| 101% Bond Stores B__........ 600| 20% Feb| 27% Apr 
U 8 Dairy Prod class A..*| 70% Brown Fence & Wire A pr * 26 760} 83% Apr| 86 Jan 
class B.....- *| 24% Cent Union Nat Bank. -.* 84 315 102 Jan| 104 Apr 
Coal. ...50)....-.- Chase Brass & Copper erty: 693] 41 Jan| 47 Apr 
York Railways pref....---|------ City lee & ye wn eencees 5 1 8 May B = 
Bonds— Cleve Auto Mach pref.1 oe fe aml ir 
Elec & Peoples tr ctfs 48°45) 42 Cleve Builders ~--;|------ = 235| 913% Mar| 9534 Ape 
Certificates of deposit ---|..---- Cleve-Cliffs Iron pret_._- ssi 84| 110, Jan| 113% Apr 
Penna RR 44s w i. ..1970|_-.--- Cleve Elee Ill 6% pret-i | 274] 88 Apr| 98% Feb 
Peoples Pass tr ctfs 48.’43|___.__ Cleve Ry ctfs........-. i * 245 1% Jan 3% Mar 
Phila Elee (Pa) Ist # { 48°66|-~---- Cleve & Sandusky Brew... 64 84] 2% Mar| 3% Feb 
Ist 44s series. ...- ne Securities P L pt. % 70 Mar| 501. Jan 
TT ceaalaneresteinnsy: 1966] 1064 Cleveland Trust... .. .- = 20/15 Marl 18 Jan 
Ist lien & ref 5448_.1947|__.._- Cleve Union Stocky ds 154 12 100} 12 Mar| 16% Feb 
Phila Elec Pow Co 5 48 as owe dis Cleve Worsted Mills com 100 138 10] 125 Feb| 138° Mar 
Strawbridge & Cloth 5s ’48)_____- iffs Corp vottrust ctfs_* 17 37| 12 Mar| 17% Jan 
York Railways Ist 56. 1937 96% Comle Bookbinding --.-- 75| 6934 Feb| 100 Apr 
Dow Chemical com. .--- 96 40| 30% Apr| 30% Apr 
“are Ga value. d of transactions at | Baton Axle & Spring com» 30% a 3” Sel “en oe 
sang” or 0 U com...... n 37 Feb 
Baltimore Stock ey an a "2 | both in- | eee, oom------ a7 125) 34 ¥ Jan| 37 
Baltimore Stock romper 2 a all y Fed Knitting Mills com. - 33 oo Sissel 8056 naar 
: ne com 
clusive, compiled from offici es cnc Tire & Hub eom=28 180 $5] 135% Mar| 163° Mar 
"Tait. , een SES ~~~ 2s 105 Mar 
Last |Week's Range| for Range Since Jen. 1. | Gudden prior pref... 8 10132] "ol "90 Marl 101% “Ape 
Sale | of Prices. | Week. |— nn Goodyear T & Rub pref.* 101% 101% 70| 39% Jan| 43 
Seecke— Par.| Price.\Low. High.| Shares.) Low. - Greif Bros Cooperage com* . 16 Apr| 432% Feb 
Jan| 15% Apr Guardian Trust. .....- 00 400 110! 90 Apr| 121 Mar 
Annap Dairy Prod com -- - - “ft er yi a — ; oa Guardian Title & Trust. .*|-..... ° | 55| 36 Jan| 38 Feb 
Appalachian Corp. - - ..- . $ 40% Jan| 47% Mar le Bros com._......- s|------ 21% 65, 20 Jan| 25 Mar 
ae 45%} 45% 46%) 2,092 “A SO SSCL SPIES 21 5 A 
Atl Const Line (Conn) _. 50}... ... 170 170 10] 170 Jon gi “ i India Tire & Rubber com.*| 22%%| 22 25 ae Pia Map F- Mor 
Baltimore eee © 0---- 28 43 396 inns a hi a 17% Apr intertahe Cenmenip com. -< os pa Ly 148} 27% Jan| 20% Feb 
Baltimore Tube. -.-....100)_._.__. ‘ Lamson Sessions... -..-. Ma: 
Berl-Joyee Airer Corp om a ee ae Poe eae ae Leland Electrie..—---—-- ¢ 2 43 sss al oe Jan 
Black & Decker com ---- - ‘ r 27% Jan Di DK ~ ~~ = a= n at lawn = 167| 44 Mar; 459 ar 
Preferred............25|...... 27 «27% 40| 27 Jan MeKee (A G & Co) B._..*|...... 54 554% A 
Central Fire Insurance. 10 S| $7 6ST] 1.790, 20% Jan} S8% Ape | Make W'sale Drug com.-s} 31 | 31 3235] 400) 33, Mar] 2935 Ape 
Voting trust ctfs.--.- A 58 Apr | Mohawk Ru com..--*)/....-- 50| 131% Jan| 135 Apr 
cates of deposit---| 57 | 57 57 "7 sthes te National Carbon pref --100|~~--~- 134 134 . 
Ches & Po Tel of Batt pti0o 117 | 116% 117 53| 113% Jan So ye aad hae —-" 3383 145 a2 Feb 34 Jan 
Commercial — pid.25) 24 5 25 31) 22% Jan 26% Apr | National Tile common...*| 17%| 17% 18% 40| 10. Apr| 10 Apr 
Preferred B........-.-. 25) 26 26 26 23 - 94 Mar | National Tool com---...50)...._- 0 10 910 5 Apr} 10 Feb 
644% Ist ‘preferred.100 wens 3 92 8693 Sol ge” Fel 24 ‘ane | Nestle-LeMur. eommon..*|" “6 5 66 100| 24% Jan| 25 Jan 
mmer Credit N O pref..|_ 23 | 23 23 120) 22° Feb 24 ‘Apr | Nineteen Hun Wash com.*|_____- 24% 24% 68, 90 Jan| 97 A 
Consol Gas E L & Power_*| 123 | 123 126 329| 93 jon ty Apr | NoM Ohio P & L6% ptioo age 95% 97 was fo” a 
556% pret wiser 2100}. | 108 109 30| 105% Jan| 100 Apr paw adh sl - cca 220} 70 Jan) 76% Apr 
cee cceerest | oe ee Oe ee. a oe A 
Ba preferred. --.- 10374} 10374 10374 Sal litt aerl ap Seu | Packard Mies commen... Soul BM aeael 3ane ee 
Consolidation Coal....100} 12 -— 2 263| 11% am dau in er Corp common... os oe Se 
Continental Trust... ---.-|...... 220 221 Se ees ce ae % eb | Paragon Refg common--- 210] 23 Jani 29 Mar 
Drover & Mech Nat Bk.-10 40% 40% 40) 40% atl 38 % Jan | Patterson Sargent_--.--- 310 Apr % ADr 
Eastern Rolling Mill... -- 19%| 18% 20 132| 18% Apr 333¢ Feb | Peerless Motor rights. ...- 7 ge! 32 og! 
Em’son Bromo Seltzer A w 1 rpeVete 32-33% 409) 30 aa 84 Apr | Reliance Mfg common-.-- 516) 79% Jan| 99 Feb 
Empire 38th St pref......-|....-- 78 = 84 44 - J 161 Mar | Richman Brothers com --- 10| 5% Jan| 7% Feb 
Equitable Trust Co-..--25}..- se 61 o| 30 Janl 20 bob | Robbins & Myers oer 2... 2,083} 634 May| 1834 Feb 
Fid & Guar Fire Corp...10| 44 44 46 160| 39 eb 190 A Seiberling Rubber com_.- "80 May| 78 Feb 
Fidelity & Deposit... .. - _ 187 18945) 189) 168 rhe 13 rt PEED asin aww 1 15] 113% Mar| 20 Jan 
Finance Co of America A. Se 11 % 12 248 10 an 15 Feb Selby Shoe common....-. £ 150 80 Jan 85 Jan 
oe 13 iB 18 in Feb 15 Feb a ~~ ae — rr oar oor 10736 189| 105 Jan| 109 Apr 
mmon B........--.-|....-- o_O eS A 
Seaman B voting trust_|_____- is 2} 15 May 16 neg quaiiwesd Gisas ons. ..*...... 8 10 oe a a fs; ‘aon 
aaron tae | svi vil 72 Marl on” Apr | Stand Textile Prod com 100l'"63""| 52° sa”| iiol 47° ‘Jan| 88° web 
n Oil pref v t ¢.100}_____- . A preferred... .....- an 
Mire Fin com ¥ ¢ 1st pf- 25 18%| 18% 19 31| 17% Jan 20 Apr PS ae _ 32% 32% 20 31 Jan 35 2 on 
2d preferred.........25}______ 7 ae 48) 13 Jan 112 yo Thompson Prod com_.--- *|------ 35% 37h 400 32% Mar| 45% Apr 
Maryland Casualty 602135 106 4 1s 1 mH a a sine iS Pr mad Union Metal Mig +28 ‘ 4 Pr 89% Mar| 95 Jan 
New, when issued -..---|._._.. , Union Trust.....-....- A 
Monon W'vean eS pita]. °..| Ste Stu 0] Sou Jan] Sp deb | Yanbormnaa'Wis oimes|.°".| fo fo | fon] "ase es) 
Monon W Penn P 8 pid. _. re 24 % 24% 130 234 Jan 14 Feb i... a. ee 375 19% Mar 21 Mar 
Morris Plan Bank. -- --- 10} 13 11% 13 225, 11% Apr 30 —_ Weinberger Drug 4091 995¢ Aprl 103% Feb 
ns Seen & SE W t....-|.----- rr} % is % au ie % aa 68 Jan | Youngstown pref_--..-.-- 
Prior preferred . .....-.-|...... aa 
Milisvtl100;} 15 15 15% 348} 11% Jan) 17 ar 4 
“ae Se amendl Ha 83 83 35] 73 Feb] 86 Mar casdand Ry eee 1931} 99%] 9954 9954|$11,000 = oe apes — 
Nat Sash Weight pref-...- 50 50 i a et ccc ------| 100% 100%! 30.000 4 
New Amsterdam Cas Ins._| 41 40% 41% 517 38 ‘ Jan| 43 = 
Northern Central. - - - -- gaa 87% A Rm —s — pd "% od * No par value, . 
Fee Water ‘& Power...*|_-_--- 88 91 355) 72 Jan) 95% Apr Cincinnati Stock Exchange.—Record of ey a 
e Pal peld.c.-c---*---|..---.| 36 36°] ‘Isl 36 ser] $6 ate | Cincinnati Stock Hxcha , April 26 to May 
Semen Bank See Corp. ae an 18 «18 651) 18 Apr) 27 Jan! elusive, compiled from official sales lists: 
Preferred in aap Dhie ii Ohan @ th hdnen ey eo aoa 85 85 2 82 Apr 85 Apr Friday Sales 
Un Porto Rican Sug pref_*}______ 35 35 100} 35 Apr] 43 Jan Last |Week’s Range| for Range Since Jan. 1. 
Union Trust Co-_---.-- 50| 67 67 = 68% 137| 61 Feb| 74% Jan oh gpg t ag 
United Rys & Electric_.50; 13 a 699] 8% Jan} 13% Feb tet Beet ite | ee ‘in. High. 
U 8 Fidelity & Guar new 10| 43%| 43 46 1,566] 40% Feb| 49 Apr Stocks— == Par.) Price.|Low. 
Wash Balt & Annapolis_50)_____- 7 7 100 7 Jan 7 Jan | - — - 10 10 201 10 Apr| 15 Jan 
West Md Dairy Ine, pfd_*}______ 93 93 10; 90 Mar) 94 Apr | Ahrens-Fox A......-.--- *|""33°"| 93 24% 253| 23 Apr| 30% Feb 
Prior preferred - - ...-- 50| 53 53 53 108) 48 Jan} 54 Apr | Aluminum Industries Inc- 0 os 3 OST 7201 64 Jan| 75 Jan 
Western Nat Bank.--.-20| 39%! 39% 3934 | 6 Mel As: ae yn do gam 19 «19 106} 18 Janj 21 Jan 
pony yn my b+ potas al 568} 75 Apr % Fe 
Ciatibai. Amer Rolling Mil coi 25 | Yes i6%| 20] 18 Jan] 20° Apr 
Baltimore City Bonds— Amer Thermos Bottle A--*)__._.- 50 ba 50 b 549| 481% Feb] 50% Apr 
Comidit . 1962)___... 98 98 200; 98 Jan) 98 Jan Preferred ---.------- 50 "36 °| 26 31 469} 12 Jan| 32 Apr 
4s sewer loan. _---- 1961|'98}4| 98  98%| 2,000] 97 ‘Feb| 9834 Apr | amrad Corp....2.2222 , ae 25| 60 Apri 60 Apr 
LE 1960'......| 98 98 500| 9634 Feb; 98 Apr | Baldwin old preferred -----|___.-- 60 «60 73| 60 Mari 60 Mar 
4s water loan. --_- 1958} _ = _ =. 98 98 | 7,000} 95% Feb] 98 Jan| New preferred... 100} - -.--- ie . i ‘ Age 
4s annex impt.--_- ty or ee 98 98 300; 97 Jan} 98 Apr | Cent. Ware & Refrig A-- nets 105°" 105% 30| 104 + Feb| 105% Apr 
4s annex impt----- ae 9834 9844) 2,000) 9634 Feb] 9834 Apr Champ Fibre pref. .-.-.- + alata 21 3. 389} 15 Mar| 23 Apr 
Balt Tr N Balt Div 58_1942|_____- 85 85 1,000} 83}; Mar} 85 Mar | Churngold Corp..._-.--- \°"saiz| fou 116] 50 Febl 62% Feb 
Benesch I & Sons Inc w i’39}_____- 80 §=6.80 1,000} 75 Jan) 85 Jan | Cinti Adv Products. o-s0e Li lig 1% 56 % Jan| 2 £Mar 
Consol GEL & P 448 1935|_____. 9934 991! 1,000) 9744 Jan| 99% Apr Cinti Car B.-_....---- 20 2% 2% 2% 90 1% Jan 3% Mar 
Elk Horn Corp 6 4s--1931}______ 97 97 7,000} 95 Mar) 97 Apr Preferred... --.----- i00 10914 109% 14| 105% Jan| 110 Feb 
Fairmont Coal Ist 5s_-1931|__-__- 964 9674) 2,000| 9534 Jan| 9634 Feb | CN O&T P pref__--- 100] "99%| 99% 99%| 400) 95 Jan) 100 Mar 
Lake Roland Ist 58...1942)______ 85 85 5,000; 85 Mar} 85 Mar | Cin Gas & Elec pref___-100 4. 4234 4334 475| 42 Feb| 4534 Apr 
Macon Dublin & Sav 5s.’47} 69%| 69% 70 16,000} 50 Mar) 70 Apr | Cin Street Ry_-...----- os Pt 109 114 76| 109 Apr} 119 Jan 
Md Elec Ry ist 56--..1931| 9754] 9734 9754] 2,000] 94  Jan| 97% May | Cin & Sub Tél... 0 - ss 20| 22% Jani 30 Jan 
Southern Bkrs Sec 58.1938}_____- 8734 8734) 4,000) 82% Jan 7% Apr | Cin Union Stock Yards. .° ------ 42% 45% 258| 42 Jan| 49 Feb 
Un Porto Rican Sugar— City Ice & Fuel. ......-- * aot * Yr 19 20 295 19 Apr 25 Jan 
634% notes._.____. | ae 8334 8314) 4,000} 79 Jan} 8934 Jan | Cohen (Dan) Co__------ + 163] 163% 19 185} 11% Jan| 22 Apr 
United ted Ry & & E Ist 481949|__-_-- 60 = 604 29,000] 55% Jan| 65 Apr | Grosley Radio A__....-- sna’ ne $4 Jan| 106 Jan 
RL. oe 1949) 43 43 43%) 8,000) 34 Jan| 4914 Feb | Grown Overall pref. .--100 “"i4a""| “18% 14% 330| 13% Apri 18 Jan 
| an + BER: 1936)_____- 64 64 12,000} 45% Jan! 65 Mar | Dow Drug com-_-_-.--.-- re 11 4 121; 656, 11 Apr} 15 Apr 
Wash Balt & Annap 5s.'41i 67 | 67 67_| 6,000| 65. Feb! 68 Apr eaten Unised peel 2108... 99 99° I a I 
en dadaumty ~'> \ piu n 
* No par value. Fifth-Third-Union Tr_100|__---- 310 310 2. ee 
Formica Insulation--.---- : w----- 12% 12% 50/ 12 Marl 15 Jan 
Pittsburgh Stock Exchange.—For this week’s record French-Bauer (dep.) - cat oeaees te a 35| 1834 Apr 2 Jan 
of transactions on the Pittsburgh Exchange see page 3109. ain, *|44u| 44% 45% = - a 
Goldsmith Song Co_---==$ ie we 41100 Apr| 100 Apr 
: Goodyear Tire Ist pref..-*)----.-- 90% A 
Cleveland Stock Exchange.—Record of transactions at | Gray & Dudley Co. ..100)- “sa;7| 90% 90% aa Sexe ra 1234 San 
Cleveland Stock Exchange, April 26 to May 2, both in- Gruen Watch com... - sop OK) 16| 1103 Mar| 113% Apr 
clusive, compiled from officialsales lists: Hobart Mig...........- Sa o 4% “ws a 2 a 
Friday Sales Int Print Ink_....----.. e at sone 101 160} 94 Febj 101 Apr 
Last |Week's Range| for Range Since Jan. 1. LL Se 100 17% 18 290] 17% Apr} 21 Jan 
Sale | of Prices. | Week. Julian & Kokenge- ----- io|\°"25°"| 25 25 90| 25 Apr} 30 Feb 
Stocks— Par.| Price.|\Low. High.| Shares. Low. | Htoh. Kahn participating - - --- i > : 175) 5 Jan} 8% Mar 
WS AE Soo : 4 oe Elec & Mig A..--.- | 33 30% 37 6641 30% Apr if Jan 
Mivcaves be 7 6 7 530 5 Apr 4% Fe roger com..........-.- 101 Feb} 102 an 
— gala acide 100) 86 8654 86% 10 86 34 May} 8634 May | Little Miami guar______ 50 10144 = 4 ee - 38% Apr| 44% Jan 
Allen Industries com_.__ 13 13 13% 795 5 Feb) 13% Apr | Lunkenheimer----_-__.._.*|- 3313) 1934 223 645| 17 Jan| 23 Mar 
SETS ER, eae 29% 29% 100} 21 com: Oh: ADEE LOONONE oo. en ccccnes 4 41 41% 95! 38 Jen' 45 Mar 
Amer Moitieraph com___*|______ 40% 41 101134 Jani 41 Mar! Manischewitz common___*' 41 
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rrtaay 
last 
Sale Sale ¥ Week. 

Stocks (Conciuded) Par.| Price.\Low. Prion. Shares.| Low High. Stocks (Concluded) Par.| Price.|\Low. High.| Shares.| Low. High. 
MeLaren Cons A... .-..- *| 20 | 20 20 100} 19 Jan| 21 Jan | Richfield Oil Co com. ---25} 24, | 2334 2594) 13,000] 229% Feb) 27% Mar 
Mead Pulp special pf--- 100)... -_- 100 100 4) 96 Jan) 100 Feb/| Preferred .-..-...... 20%| 20% 21 1/100}. 205 Mar| 22% Jan 
Moores |, ee St 5 23 25 200} 20 Jan) 25 Apr } Rio Grande Oil tet 21%| 21% 23%) 7,100) 16% Feb) 2534 Apr 
Nat p----*} 31%) 31 34 77| 30% Mar! 36 Jan | Seaboard Nat Bank.__.25|)_._____ 45 47 30; 45 Feb| 54% Jan 
Newman Mig Co--.....- *| 32 | 33 32% 67; 25 Feb) 34 pr | Secur First Nat Bk of LA25| 1114} 111 111%] 2,350) 110 Jan] 11814 Mar 
Paragon Refining B-- ---- *| 12 | 12 12 20| 7% Feb| 14% Apr | Shell Union Oil Co com_.25|______ 2444 24 100] 213% Feb| 25% Apr 
Procter & Gamb com new-*/ 72 72 «76 7,990} 53% Jan| 76 Apr | Signal Oil & Gas A___..25|_____- 35 36%| 400| 27% Feb) 38% Apr 

8% preferred - - - -.-- 100} ....-- 160 160% 27| 160 Jan| 180 Mar | So Calif Edison com__..25| 65 65 685%] 15,600) 56% Jan} 71% Apr 

 —y-» igen aa pe er Pe 28] 104.4 Jan) 110 Mar/| Original preferred....25] 68 | 68 68 150) 57 Jan| 70 Apr 
Pure Oi1 6% pref...--- 100} 97%| 97% 98 676) 97% Apr; 100% Feb 7% preterred....._.- 25) 29%) 29% 29% 400} 27% Jan} 30% Mar 
pid Electrotype- ------ 5 Sa 58 = 60 184, 39% Jan| 60 Apr 6% preferred. ._.._.- 25| 265%| 26% 26%] 1,600) 24% Jan| 27% Mar 
eeeeee CNR... ==") SEIS)... 556 3S 837; 16, Mar) 26 Feb | | 534% preferred... .. 25| 24%] 24% 24%| 1,500] 22% Jan} 25 Mar 
A.-------------- 17 17, 617 215} 13% Jan| 19 Mar Calif Gas series A pf_25|_.___- 26% 26% 28| 24% Feb| 26% Apr 
= = = - ~ nnn a= -- 2 =| ------ 8 9 21) 5 Jan} 11 Mar| 6% preferred._......25|......| 26 26% 132| 24% Feb] 26% Mar 
U 8 Playing card_--- ~~~ TE nokia 82 82 150| 82 Apr; 91 Jan | So Counties Gas 6% pf..25| 99%| 99% 100 117| 96% Feb| 101 Apr 
U 8 Print & Litho com._100} 30%} 30% 30% 50| 30 Jan| 33 Jan | Standard Oil of Calif....*| 69%| 69% 74%] 32,900} 56  Jan| 74% Apr 
U 8 Shoe pref--..-----100).-.--- 30,— 30 50} 30 Jan) 32% Jan | Taylor Mortgage_____-._- 28%4| 27% 28%! 1.600] 24% Jan| 28% May 
Waco Aircraft. .......-- * 8% 8% 8% 85} 634 Mar| 10%4 Mar | Trans-America Corp....25| 42%] 42 46 | 27,200} 42 May| 47% Feb 
Western Bank - - ------ 100} -..--- 360-36 40| 36 Apr) 37 Mar Scrip new........._..- 43 43 45 208 39 Jani 46 # Feb 
Whitaker Paper com. ---- O enccee 738 8678 3' 54 jJan' 78 #£Apr Ct etic udl ccitanduad 1.08 1.08 4| 1  Jan| 1.12% Feb 
Union Oil Associates....25| 4414| 44% 46%; 4,600) 43% Feb| 48% Apr 
* No par value. & Beck q Union GF of | LEB 25) 44%| 44% 48 12,100 41% Feb 40% Ave 
St. Louis Stoc xchange.—Record of transactions at | ¥®" Tiki csasibesaghondacs ee 00 Apr % Fe 
° a Western Air Express....10} 38 38 39 1,400} 22 Jan} 46 Jan 
St. Louis Stock Exchange, ag 26 to May 2, both inclusive _, Bonds— . 
A Gas & Elec 5}4s_.1947}_._--- 103% 103%| $1,000; 102% Jan] 103% Apr 
compiled from official sales Nevada Elec Corp 5s_1956|_____- 9514 95%| 65,000} 94 Apri 951 Apr 
Friday Sales Pacific Gas & Elec 5s__1955)_..__- 101% 101%} 1,000) 101 Mar) 102% Mar 
Last |Week's Range| for Range Since Jan. 1. } | eS i. ee 96 96%| 12,000} 94% Mar} 97% Mar 
Sale | of Prices. | Week. So Calif Edison 5s__..1952|_..._. 102% 102%} 5,000 100% Feb] 102% Mar 
Stocks— Par.| Price.\Low. High.) Shares. Low. High. So Calif Gas 5s......- _ 100 =100 5,000} 99% Jan} 101% Apr 
a eps |! eee 10534 10534! 5,000] 10434 Jan' 105% Apr 
Boatmen'’s Nat Bank..100| 210 | 110 210 10| 210 May| 239% J go vata Eve cmome a eee 
oo a: an 
First National Bank. ~~ Sep 85 86 268| 84 Apr ot Apr San Francisco Stock Exchange.— Record of transactions, 
Bage-Comeneees- - - ---100)......- 282 28474) 34) 282 May) 301 Jan | April 26 to May 2, both inel., compiled from official lists: 
rus ° ks— 2 Moana th Seer ime) eB 
Franklin-Amer Trust --100/_____- 270 270 18] 259 Jan| 297% Feb Friday i; | Sales | 
Mississippi Valley Trust100}-_-__-_- 290 290 25| 284 Mar Jan Last |Week’s Range| for Range Since Jan, 1. 
Miscellaneous Stocke— Sale of Prices. Week. 
common. .-...- 9% 9 ay « t 8 Mar! 10% Jan Stocks— Par.| Price.|\Low. High.| Shares. Low. High. 
A ees ido 97 97 97% 1 96 Jan) 97% May 
Brows al a igs 100 4084 4034 41% 300} 40 Apr 42° Anglo Calif Trust... -..--|-..... 450 450 10| 450 Apr| 455 Mar 

) en Sera | aS 119 119 10] 114 Jan} 119 Apr | Anglo & London P Nat Bk) 21244| 212% 212% 62| 212% Apr] 233% Jan 
Bruce (E L) pref..-.-.-- Ee 95% 95% 40! 94 Mar} 98 Apr | Assoc Insur Fund_-------|...... 6% 6%) 1,045 6% Jan 7% Apr 
Burkart Mfg com-...---- s 5 2 2 5 Mar 5 Mar | Atlas Imp Diesel Eng A--|__.-.. 29 30 1,462; 28 Apr} 34 Feb 
Coca-Cola Bottling sec...1}...... 57 58 393| 38% Jan} 60% Mar | Aivation Corp of Calif. ---)_..--. 11% 11% 100 5 Jan} 13 Apr 
Consol Lead & Zine A....* 4 5% 4644 4 May| 6% Jan | Bank of Calif._..._...--- 280 15| 275 Mar Jan 
Corno Mills Co-.-.-..----- Witewsés 26 26 40| 25 Mar| 29% Jan | Bond & Share Co Ltd-_---- 13%| 13% 14 1,270} 113% Jan} 15% Apr 
Crunden-Martin Mfg Co— Byron Jackson Co__.-...- 15 15 16%| 4,201} 15 May! 23% Feb 

Common.........---- 5) 25 25 25% 105} 24% Mar| 27 Mar | Calaveras Cement Cocom-| 14%) 144 14% 116; 10 Mar; 15 Apr 
Diversified Inv A__..---- ~. ESE 36 48639 95| 27% Apri 39 #£Apr 7% MEIGS 8. og oseenlasees a 86% 86% 5| 84% Jan| 89 Mar 
Elder Mfg A-..------- 100}. ....- 71 7 360} 70 Jan| 75 Jan | Calif Copper_.----.----- 1%} 1% 1%] 1,000) 1% Apr) 3% Mar 
Ely&WalkDryGdscom-..25| 28 28 8629 199] 2634 Mar| 2934 Apr | Calif Ink A-.____.__....- 30% %4 %4 111} 30% May| 37% Jan 
Hamilton-Biown Shoe_ _25 6 5% 222 5 Apr| 11 Mar | Calif —— Power 7% pfidj.__-...- 110% 110% 5| 106 Jan} 112% Mar 
Hussmann Refr com. - - -- . ae 14 14% 14, 9 Mar! 23 £Jan | Calif Packing-......-.--- 69%| 69% 7 2,430} 6734 Jan| 77 Mar 
Independ Pack com-.-.--- , 5 5 140} 4% Apri 7% Jan] C ee ee 74%| 73% 79 | 29,350) 53% Jan) 79 Apr 
Internat Shoe com_..__-- *| 57%| 57% 58 347| 57% May| 63 Jan | Clorox Chemical. ---.--.--- 8 28 29% 475) 28 Apr} 38 Feb 

Preferred........... 100} 106 106 106% 80] 104% Jan] 107% Mar | Coast CoGas & Elec Istpfd| 99%| 9934 100% 145) 98 Feb| 100% Apr 
Johansen Shoe.........- *| 24 24 24 20| 20 Apr| 24 May | Cons Chem Indus A...--- 28 29 700| 25 Jan); 33% Feb 
Key Boiler Equipt._..-.- | EE 37 39% 490| 30 Mar! 40 Apr | Crocker Ist Nat Bank----|....-- 395 395 8| 395 Mar} 410 Jan 
Landis Machine com....25| 47 47 48% 55| 40 Feb! 64 Jan | Crown Zellerbach pref A--| 80%| 80% 84 1,319) 7834 Feb) 85 
Moloney Electric A------ RS 59 ~=6. 60 205} 52 Jan) 66 #£=Mar Preferred B.......----|-+-.-- 83% 83% 100} 78 Feb) 89% Apr 
Mo Portland Cement - - .25}------ 82% 32% 51] 31 Jan| 35% Mar Vot trust ctfs_....----- 154%} 15% 16 10,107} 15% Apr) 18% Feb 
Nat Bearing Metals pfd 100 10044] 10034 10044 10} 100 Apr| 101 Apr | Douglas Aircraft Corp----}---... 20 8620 200} 13% Feb| 22% Apr 
Mes Candy 6008... 200552 ----~ 25 25 578| 22% -Feb| 27% Mar | Eldorado Oil Works------ 2444) 23% 24% 745| 23% Mar) 25% Jan 

preferred ._...- ico ae 109 109 1] 105% Jan| 109 Apr | Emporium Capwell Corp- -|----.- 19% 19% 100} 17% Jan) 20% Feb 

Second preferred - - ..100)__..-- 99 8699 55| 95  Feb| 100 Mar | Fageol Motors com-------|.----- 2% 3 1,520) 234 Apr) 4% Feb 
Nicholas Beazley ---.----- | oente 4% 4% 50} 4% Jan| 7% Feb PEUMITOE. os ewocescos eiccce 6 6 139} 6% Mar; 7% Feb 
Pedigo-Weber Shoe____.- ear Sa 17 17% 50|} 13 Apr} 18 Feb | Fireman's Fund Insur_... 102 102 109% £2,500) 98 Jan} 116 Apr 
Rice-Stix Dry Goods com.*} 13%] 13% 13% 420| 13% May| 16 Feb | General Paint A__...-..-- ...--- 21 21% 261; 18 Apr, 22 Feb 

V-B D G com..25| 1235) 12% 12% 5| 12% Apr| 14% Jan Du nvttacanerecesauce@ eeccen 12 12 100} 9% Apr; 14 Jan 
Scullin Steel pref_.._..-- 27 27 = 28 70| 27 May| 31% Jan | Golden State Milk Prod..-; 26 2534 2734] 1,610) 23% Jan) 31% Jan 
Securities Invest com_._-.*}-...-- 32% 33 155) 31 Jap| 33% Apr | Gt West Power 6% pref..-| 101%| 101% 102% 1 99 Jan| 104 Apr 
Skouras Bros A_.------- *| 30 30 0=— 30 5| 21 Feb} 30 May 7% preterred_..-.----- 104%| 104% 105 145) 10444 Jan) 10644 Mar 
South Acid & Sulphur com*}_-_-___- 48 48 65| 46 # Mar| 48 Apr | Haiku Pine Co Ltd pref-.--|....-- 19 19 65; 19 pO BORG pT... 
Southwest Bell Tel pfd_100}-.-._-- 11934 120 62} 11634 Jan] 120% Apr | Hawalian C & 8 Ltd..----|-...-- 48 48 10) 48 Apri 51 Jan 
Stix Baer & Fuller com-_-_.*}_-..-- 25 25 16} 20 Jan| 26% Apr | Hawaiian Pineapple. ----- 57 57 58% 255) 52% Jan) 63 Feb 
St Louis Pub Serv pfd A._*}....-- 50 50 35| 50 Apr} 60 Jan | Home Fire & Marine Ins-_-|..---_- 41 41 200} 37% Mar| 44 Apr 
St Louis Se & Bolt com. 25) ----_-- 29 830 100} 28 Jan} 30 Apr ee 20c | 20e 20c | 10,597) 20¢ Aprij.--.. _...- 
Sunset Stores pref__-__-- "GE 47 47 70| 48  Feb| 48% Apr | Honolulu Oil Ltd Corp...-| 37 37 = 38% 220; 3844 Apr) 40% Apr 
Wagner Electric com_...15| 3134] 31 33%| 1,248) 25% Jan| 36% Apr | Honolulu Cons Oil_--..--- 37 37) 88% 700} 31 Feb) 40% Apr 
Wagner Electric pref_..100} 1 108 108 5| 103% Jan| 108 May | Hunt Bros A__......----|.-..-- 23 23 135| 21 Jan) 23% Apr 

Street Ry. Bonds— ot "9 eae 25%| 25% 26 924) 19% Jan| 28% Mar 
E St Louis & Sub Co 5s '32|___--- 95% 95%| 1,000] 95% Feb| 9534 Apr | Investors Assoc. ---.------ 41%| 41% 41% 407| 37% Jan| 42% Feb 
United Railways 4s__.1934/_____- 6944 6934| 3,000) 6945 Apr Jan | Jantzen Knitting---.-----|---.-- 47% 49 663} 40 Jan) 50 Apr 

Miscellaneous Bonds— Kolster common....-.-.-- 5% 5% 6% 1 .890 2 Jan 7 % Apr 

Houston Oil 54s__--- 1938}...--- 102% 102%} 2,000) 91% Jan) 102% May Logpendest Ricsaneenescslooenas 27 27 450) 25 Feb| 29 Mar 

Independent Brew 63__1943}....-- 8 8 2,000} 8 Aorl 85 ADE |. Becwcectsicncc ncacccclscese= 23 24 470| 23 Mar) 25% Jan 

Moloney Electric 54s eo il 94 94%] 6,000) 92 Jan} 95% Mar Leighton CS) 2 2 2 445, 2 Apr) 5 Jan 

St Louis Car 6s.____. 95%| 95% 96 15,000} 95% Apr| 96% Mar | Leslie Calif Salt_.....---- 21%} 21 21% 805} 17% Mar) 21% Apr 

Scruggs V-B 7s-.---- Serial intone 98% 98%4| 3,000) 95% Jan) 9814 May re ry wenenen en ee-- 4% oat aah ae 20s) — 245, - 
Scullin Steel 6s_.___..1941]._.._- ? Feb| 95 ‘Mar | Magnin (I).-......-.----|------ 

ji. 4 re — ee ee March Caleu new... -..--|------ 19% 20%] 1,388] 19% May| 25 Jan 

* No par value. Merc Amer Realty 6% pref]... --- 99% 99% 20; 94 Jan) 99% Apr 

Los Angeles Stock Exchange.—Record of transactions | Natomas Co....---------|------ = 2 231) 2346 Jani 28 Jan 

| SRR ae Geuee 99 99 20}; 99 DEE Sean osanc 

at the Los Angeles Stock Exchange, April 26 to May 2, No Amer Invest com__.... 107 % 107 %4 1 10 % 167 105 Jan i 13 Jan 

RN ibs do-tn: dnt cite <lgiw 0's an Mar 

both inclusive, compiled from official sales lists: yy go det Saas Regal . 2 al Se tel ek Le 

Friday Sales No Amer Oil Cons. .....--|.----- 16% 17% 566) 14 Feb| 19% Mar 

Last |Week’s Range| for Range Since Jan. 1. —— Insurance... --|..---- 25% 25%] 1,745) 23 Jan| 26% Apr 

Fe rll ttn | Dat oftee iba Aan BS] gan) SBR) Bee Set aa a 

— Par.) Price.|Low. igh.| Shares Low. High. “ted WE Dinan ansinwe aD Jan 

Se ma i he a So ae 
Barnsdall Oil A..-..--- Piisencse 30 30 100; 22 Jan) 33% Mar acific Finance Corp------ 39 pr Apr 
Bolsa Chica Oil A_.--.-- 1] 8% Bi 10” 1,000| 8% May| 14% Mar | Pacific Gas & Eleccom....| 66%! 66% 70 | 12,066) 51% Jan| 73% Mar 
Byron Jackson........--. *| 15%!) 15% 15% 600} 15% May; 23% Feb First preferred......-.-- 27% 27% 27%) 3,713) 26 Feb| 27% Apr 
California Bank_-___.-.- ce ces 115% 115% 100] 113 Feb| 120 Jan | Pacific Light Corpcom..--| 96 96 103 2,357' 74% Jan) 106% Apr 
Central Investment Co-_100}._.._- 98 99 40| 90 Jan} 99 May yo ko eee Eee 101% 102 200 100 Jan| 105% Mar 
Citizens Nat Bank------ 20} 110 | 110 111% 600! 110 Jan| 112% Jan | Pacific Pub Service A_---- 31 31 34 | 23,048 28% Feb| 39 #Feb 
Comm’! Discount com. -.25]-_-.-- 23 8623 100} 20 Apr} 24 #£Mar | Pacific Tel & Tel com_-_--- 141%] 141% 148%] 1,080] 142 Mar] 180 Feb 
Claude Neon........---- 40 38% 41%| 6,000); 37% Apr; 45 Feb >. BAT ees 127 127 35) 120 Jan| 144 Feb 
Douglass Aircraft Inc....*} 19 19 19% 600| 12% Jan| 22% Apr Pl ind whediniccadhmanieings > oe 4% 5%) 8,466 3 Feb 5% Mar 
Emsco Der & Equip Co._*| 17 et a) ao oo a ie Se... 7 eee 74%| 74% 75% 811} 73% Mar] 78 Jan 
Gilmore Oil Co__...-.--- _ MR 15% 15% 400} 13 Jan| 15% Apr | Pig’n Whistle pref._._..--|------ 14 14 150} 13 Jan| 14% Mar 
Globe Grain & Mill com_25/..-__- 25% 25% 215| 24% Apr) 26% Jan | Rainier Pulp & Paper_-_-.-|--.-.--. 26% 26% 360| 20 Mar) 29% Jan 
Goodyear T & R pref__100)_..-.-- 96 97% 60} 93 Jan} 98 Mar | Richfield common..-_.-.--- 24 23% 25%| 11,756) 22% Feb| 27 Mar 
Goodyear Textile pref..100} 97 97 97% 45| 94 Jan} 98 Apr EE es 20 21 1,310} 2034 Mar| 23% Jan 
Hal Roach 8% pref__---. , a 10 10 110! 10 May| 10 May | 8 J Light & Pow pr pref-_-.-j.----- 116 117 115) 110% Mar) 118% Mar 
Home Service 8% pref..25| 2234) 20% 22% 600} 20% Apr; 23% Jan 6% prior preferred. -.---|-.---- 103 % 103% 20; 100 Jan| 103% Apr 
Internat Reinsur Corp..10} 47 47 48%] 1,600} 41 Jan} 49% Mar | Schlesinger com.......---|--.--- 6% 6% 100; 5 Mar) 10% Jan 
Jantzen Knitting M com_*/...-_-- 48 48 100} 42 Feb| 48 Mar eee 60 60 35) 56 Feb| 70 Jan 
Los Ang Gas & El pref_100} 106%} 106 108 257| 101 +#«Feb!| 108% Apr | Shell Union OiJ.___....-.- 22%| 22% 24 1,784, 21% Feb] 25% Apr 
Los Ang Invest Co-..-.- 0} 17 17 17 ,000} 16% Jan; 20% Jan | Sherman Clay prior pref. - 50 50 5) 42% Jan) 65 Apr 
Los Ang Inv Sec Corp..25/-.---- 25 25 100}; 25 Apr} 25 Apr | Pac Golden Gate A.-.-|-..--- 17% 17% 125| 16% Jan| 17% Feb 
MacMillan Petrol Co...25| 28 28 29 600; 18 Jan} 31 BEE f . Bescctcurcecetacsneccloencce 15% 15% 102} 13 Jan} 15% Jan 
Pacific Am Fire Ins Co..10| 5534) 5534 57 600} 50 Jan) 57% Apr spring Valley Water__...-|--.--- 16% 16% 305} 14% Mar % Feb 
Pacific Clay Prod Co....*|--..-- 29% 29 200i 27 1£xJan| 31% Apr | Standard Oil of Calif..-.-- 69%%| 69% 74%) 44,883) 55% Feb| 74% Apr 
Pacific Finance Corpcom10| 38%| 383% 41%| 95,000} 3654 Mar) 43 Jan | Standard Oil of N Y.--.-.-- 37%| 387% 40 732| 32 Jan} 40 Apr 
Pacific Finance ser C_..10}---.-- 9 9 350| 8% Mar| 9 _ Apr | Tide Water Assoc Oil__--- 16 16 17%) 4,100) 10% Feb) 17% Apr 
Pacific Gas & El com_..25}--.--- 69% 69 300} 52% Jan} 73% Mar Ph iKdnchasarasrrlongese 87 87% 188} 78 Feb| 90 Mar 
Pacific ppmeaten re a *| 97 97 101 500} 79 Jan) 105% Feb | Transamerica Corp------- 42 41% 46)4| 64,748) 42 Jan| 47% Feb 

OAR Re TE ES 480 5 3,700} 3.45 Feb 5% Mar | Union Oil Associates......| 44 47 4,819) 40 Jan} 48% Apr 
Pacific Mut Life Ins_...10}-..-.-- 91% 94 850| 80% Mar! 94 Mar | Union Oil Co of Calif.__-- 45 44% 47%| 3,603) 41% Feb| 50 #£Apr 
7 ey ee 4.05} 4.05 4.40] 3,000} 2.90 Feb) 4.45 Mar | Union Sugar com..-._..--- 5 5 5% 675) 4% Apr 8% Jan 
Pacific Nat’] Co_.....-. SRS cea 4.90 5 700} 4.90 Apr 8% Mar PROCTOR... «hone cnncce|eneus= 2 22 100} 21% Jan| 22% Jan 
Pub Serv Acom..*} 31%} 31 3334} 1,900) 28 Jan| 38% Mar | Wells Fargo Bank & Un Tr} 320%| 320% 325 37} 320 Jan) 335 Mar 
Western Oil Co...*| 17%| 17% 18%| 3,100) 13 Jan} 19% Apr | West Amer Finance Co pfd/.-...-.-. 2% 200 2 Jan 2% Apr 
Pickwick Corp com. .... Rents sits 6% 6%] 1,300; 6% Apr) 8% Jan | West Coast Bancorp. -.-....|-..-.-- 15% 16 3 15% Apr| 24% Mar 
DEER sisi idcilenansdinealndecs 75% 75% 100} 75% Apr) 75% Apr | West Pipe & Steel Co..--. 24 23344 25%) 1,165) 23% Jani 29 #Feb 
Republic Petroleum Co.10'....-- 2.70 2.70 800 2.10 Jan’ 4 Feb | Yei Checker Cab. _~.-.---i------ 6 16 2231 16 #£«®9Apri 35 
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New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week begining on Saturday last (April 26 1930) and ending the present Friday (May 21930). Ht is eompiled entirely 
fron: the daily reports of the Curb Exchange itself and is intended to include every seeurity, whether stock or bonds, im 
which any dealings occurred during the week eovered. 








Priday 






































































day! 

Week Ended May 2. _ a Range Since Jan. 1. case Range Since Jan. 1. 
Stocks— Par.) Price\Low. High. Low. High. Stocks (Continued) Par.) Prica. Lew. Prtgh. 
Indus. & Miscellaneous. City Maehine & Toot__..*} 22 23 20 Jen} 28% Mar 

Acetol Products conv A-- w 13 308) 7% Mari 13 City Sav Bk (Budapest) — 
Aeme Wire com v t c_-.- wea “44% 100} 423% Mar| 52% Amertean shares... ..._}...... 6 45 Apr, 4 Apr 
Ind warr....}..---- 2% 3%!) 1,700. 1% Jen 3% Clark (D L) Co.......-- Ph copate 9% . Mt Mer! 19% Apr 
Aero Mie clase B_ to Ti 900) 5S Fess 13% Clark Lighter Co conv A_*}______ 1% % Jani 1% 
Aero U a 16% 200} 134% Jani 23% Clev Tractor comr...% 2814 29% ’ Pood Jan} 35% Ap 
Agta Anaco Corp com. --- 27%) 27% 34 4,100) Ww Feb 3 Ciinchffeld Coal com. __100}_._.__ 5 100 & May 5& May 
CGemved .......2- ~~ 85 95 400) 81 Jani 86 Ctud Afum Utensil com_.*7_._.__ 6% 500 | 6% Apr 
Alpsworth Mfg com. _-- 2 2 1,400} 24% Jan| 3644 Cohn & Rosenberger com *| 114% 11% 11% May! 13% Feb 
Investors com v t 6. - 7% 6% 7%} 2,100 3% Jani o% lombia Syndicate_...._ bg % Feb % Jan 
Convertible preference — 400) 11% Feb 24 Columbia Picturescom_..*| 41 55%) . 24 Jam| 55% Ape 
i 2% 2% 2%| 1,000 2% May 2% Com vot trust etfis___.- + 5044) 54% . | 4236 Apr!) 54% Apr 
Ala Gt Seuthern com. ---) 126 126% 400; 11956 Jani 132% Consolidated Aircraft....*|.....- 2K ae, Ww Jan) 265¢ Ap 
eferred......-. 131 = «134 340) 126 Feb; 141 . 
Alena uder Industries 2% 2% 3%) 1,000) 1% Feb 4% Merchandising com v t ¢*}' % wy 7,200 Mu Jan 1 Mar 
All Amer Generat Corp. 9%) 199% 2%} 2,200) 16 Jan} 21 $3.50 eum eonv ee, 4% 500 1% Jan 5 Mar 
Alles & Fisher com ....- -* a oe 15 200; 14 Janj 15 a *} 154 1s 1,400} 13% Jan} 19 Jan 
Allied Aviatiow Industries Consel Gas Util class A...* 30%| 3,500) 21% Jan) 44% Apr 
Wit® stock purch warr.* 1% 13 2 400) % Jen 3 dg Sg | ae + 4 14%) 14,600} 10% Apri 14% 
Allied Mills Inc.....-...-. ad 10 10% ,200; 10 Apr) 16% Consol Instrument com ..* 4% 4%| 2,200 3 Jan 6% Apr 
Allison. Drug Storeacl A__* vides K% y i “% Jani 1% Laundriewcom....%| 13% 13%| 4,500/ 10 Jan} 16 Mar 
( “Ret ier augers _, Soren My 1 4% vant & Cons Retail Sts Inccom..* 814 9% 600) 814 May} 13 Feb 
Almoioam Co cum.._...* 320 336% 910| 275 Jan} 356 Ceop-Bessemer Corp com 53 53 | 5,800) 53 May 
Preferred. .....---- . 1086 $00; 106 Febs 109 $3 pref A with war....*| 48 53 1,700} 38 Jan| 53 Apr 
Aluminum Goods Mfrs...*/.....-| 22% 23 300| 19% Apri 24% land Produets cl A__* 
Aluminum Ltd@......-.- - 205 200; 108 Jan| 232 Without. warrants... .._- 8% 8% 4) 1,900% 5& Jami 11% Mar 
American Arch Co com. ._* -| 47 4734; 1%,400| 36% Jan) 48% Apr | CordCorp............-. 12%| 12% 14%| 39,400} 12% Jani 17% Apr 
Amer Bakeries class A.._* woos] 35 36 100, 35 Apr| 44 Corroon & Reynolds com.*/ 16144} 16% 18%| 3,000) 12% Jan 
*| 3,800 5 Mar, 10% 96 preferred class A...* 80 81% 400 71% Mar Ap 
5O, 82 Feb; 100 Cety Societe Anonyme— ' 
2001 4% 8% Amer dep rete bear sha..| 4054) 40% 42 600; 3054 Feb) 42% Apr 
100" 7% Jan; 13 Amer dep rete reg_...£3} 11%) 11% 11% 500] 10% Mar 13% Feb 
900; 7% Marl 13% Crane Co eommion ----__- ee. a “a 44 50) May) 44 May 
100} 20% Jan| 33% m...-% 2934) 28% 324] 12,900] 18% Febi 34 Apr 
/ 100; 38 May| 38 Crowley Milner & Co....*| 2934) 20% 3134) 1,000) 26 Mar| 32% Apr 
60,300; 25% Jan} 37 Crown Cork & Seal pref..*| 35 34 725; 3 Feb} 3554 Apr 
1,300; 3 Jani 6 Cuban Cane Products warr 5% 5% 16 45,400) Mar} 1 Apr 
4,900; 153% Jani 22 Curtiss Airports v te_...*/_..._- 56% 5% 500 2% Jan’ 6% Apr 
450} 60% Apr! 81 Curtiss Flying Service. ._-_ 10 10 0 100) 5% Jan} 11% Apr 
12,000; 106 Jan) 16% Cartise-Wright¢ Corp warr. 3% 3% 18,500 1% Jan 4% Apr 
4,200) 4% Mar 7% 
350, 62% Jan) 75 Davenport Hoslery Mills.*|_ ~~~ - 2001 18% Jan) 22% Feb 
100} 31% Mar} 40% Daytom Aerop! Eng com _ _* 7 on Rig 
3751 45 Jan| 60% Deeca Record Ampshs___£1/_..__- Mar? 1 Apr 
300; 5% Jani 8% Deere & Co new eom wi__*} 15014) 29,800/ 113 Feb} 162% Apr 
100} 21% May| 23 Olid common _----__- 10@f...... 2501 435 Jan| 790 Apr 
2001 55% Jan| 62% De Forest Radio com... _* 5% ‘ 2% Jani 8% Apr 
300) 3 May 3% De Havitand Aircraft— 
155,700| 10% Apri 15% Amer dep rets ord reg. £1 7 6% Feb 7% Ap 
400; 3 Apr 7K Detroit Aircraft Corp....* 6% Jan 844 Mar 
1,000| 17% Jani 32% Detroit Gasket & Migecom*| 254% 24 Feb} Mar 
7,600) 9% Apri 14% Dixon (Jos) Crucible Co 100}. .-..- 162% Febj 172 Apr 
11,900, 15% Jani 41 Doehler Die-Custing com.“ 19 16% Jan Apr 
100; 42 Fed; 48 Douglas Aircraft Inc... - * 19% 12% Jani 23% Apr 
100} 56% May| 56% Draper Corporation. -___ _, RS 62% Apr) 65 Mar 
9% Jani 23% Dresser (@ R) Mfg Co ch A * 31 Jan! 56% Apr 
13 Jan| 27% Driver-Harris Co com _--_ 91% 41 Jan} 108% Apr 
1% May 3K 7% preterred.......100].....—} 99 Febj 103 Apr 
aa Dubilier Condenser Cerp-* 7% 7% Apri 138% Jen 
5% M 8 Durant Motors Inc. -....- 5 4% Mar 7 
sK% Fed 2 Deval Tezas Sulphur....*_...-— 13% Jan} 21 Apr 
4% Jan 6% East Util Invest eom A. .- 13% 7% Jan) 18% Apr 
54% 39% Jan} 60 Educational es — 
Atlantic Coast Fish, com.* ---| 20% 20% 20 Apr| 28% 8% pref with warr_.100)_.-.-__ 13 Jan| 30 Mar 
Atl Fruit & Sugar....-.. * 16 16 % “% Feb Mig Bister Electric com....-.- 16% 14 Janj 23 Mar 
Atiantic Secor Corp com *| 22%) 22% 23% 15% 26 | Elee Household Util_..10/...-.-- 44144 Mar| 58% Apr 
Atlas a AE *| 2% 22 May| 26 Elee Asseciateseom*) 35 24% Jan| 39% ADr 
Atias Utilities Corp_-__..-- 14 May| 14% ; ja ee na a 31% 22% Jan| 37 Apr 
ON Se 4% May 43 Elee Shareholdings com. 26% 15% Jani 32 Mar 
Muste instru A * 6% Apr| 15% Conv pref with warr...*| 103% Jan! 108 Apr 
Automatic Voting Mach Emersen Bromo Seltzer A *}_._.-- 304% Jan| 33% Mar 
Conv prior partic stk. .* 9% Mar| 17% Empire Fire Insurance__10}---.-_- 13% Mar| 15% Feb 
Aviation Corp of the Amer* 24% Jan) 55 Empire Steel Corp com-.*|...-.-. Apri 13% Jan 
Aviation Credit Corp._..* 12% Jan; [8 Employers Re-Ins Corp_10@/-_.---_- 22 Jan} 28 Apr 
Aviation Securities Corp.* 7M Jani 19 Europ E! Corp Ltd cl A w 19 184 Feb) 23 Mar 
: ee ESE FAS 8 Mart 9 Mar 
Babcock & Wilcox Co..100 122 Jam} 141 Pabrica Finishing com... 9% 8% Jan) 9% May 
Bahia Corp com_........* 2 Feb 6% Fageol Motors_..-..-.- Ree 2% 2% Apr 5% Feb 
Bancomit ey ro ee 46 Jan; 50% | Pairchild Aviation com... 7% 7% 4 Jani I1 Apr 
Baumann (L) & Co pf._100 274% May| 80 Fajardo Sugar-.-..-...- 100} 62 58% 48 Feb| 68% Mar 
Bellanca com vtec 56% Jan’ z13 Fandango Corp common.* 1% 1% % Mar 2% Apr 
Bickford’s Inc common. .* 14% Jan; 21 | Pedders Class A....* 1@ gy 11 Mar 
$2.50 cum eony pref___*| 28 «= Jan| «33 | Federal Bake Shops com_*}._.__- . 3% 6 Apel 9 Ap 
Blauner's Inc com-_-.... * 3t Mar} 38 Federal Screw Works....*| 36% 36% 32 Mart 42% Apr 
Bites (EW) Co com -.....* 22 May! 30% Federated Metals Corp...*} 20 20. 20 May} 24% 
Corp com ._..* 6% Jan) 15% Ferre Enamel class A_...*} 53 5d 50 Jan, 59% Apr 
Opt 6% conv pref-.- 33% Jan| 44% Fiat, Amer dep receipts...| 2234) 20% 17% Jan) 22% Apr 
Blumenthal (Sidney) & Co* 27% Jan| 44% Film Inspect Mactt__-_--- RS 3% % Mar 5% Apr 
Ine comr...10 t™% Jan 1% Financial Investing CorpT@/-_..._- 3% 3% Apr 6 Jan 
Bohack (H C) & Co com. .* 63 Feb| 77 Fireman’s Fund Insur__ 100) ____-_- 108 101 Apr| 114% Apr 
Bourjofs Inc-__....-.--.- ® @ Mar 8% Fishman (I) & Sonscl A_.*)_.....| 40 40 Mar! 47 Apr 
r Roller ng_...* 13 Mar; 20 Fitntkote Co eom A... 4 20 20 20 May| 27% Jan 
Bowm-Biltm Hotels eom-.* 1% May 2 Pokker Aircr Corp of Am_ 25%| 25 13% Jan| 34% Mar 
Brig ie elags &A.......* 10% Jani 14% Poiltis-Fisher Inc com._..*}--..-- 8 300 5 Mar Apr 
Sisboninesdenb a eful icine 2% Jan 5M Foote Bros Gear & Mactr_*}_._...| 18% 300} '8% Apri 21% Apr 
Brillo Mfg com._........* Baia Apri 16% Ford Motor Co Lta— 
British Celanese Lta— Amer dep rets ord reg.£1; 15}4| 18 10% Jan| 19% Mar 
Am dep rets ord reg_.-- 2% Mar| 5% Ford Motor of Can cl A...*} 35 35 28 Feb} 38% Apr 
Brown Fence & Wire pref. * 17% Febt 27% tt ee ac. cen . a 49 36 Jani 658 Jan 
Bulova Watch $344 % 32% Jam) 46 Ford of France Am deprets} 114} IL @% Jan} 12% Apr 
Burce in¢ com * 8 Jam) 10% Foremost Dairy Prod com *}____--. 4 Apr| 10% Mar 
conv pf with warr. 40 Jan, 41 Foremost Dairy Prod pref *}_..._- 200, 1344 Marl 18 Jan 
3 Jant «3% com.*| 13% 2% Jan} 17% Apr 
Burma Corp 2% Mari 3% Franklin (i Hy Mftg,com *| 17 14% Jan Jam 
Butler Bros 10% Mar| 17% French 
Buzza Clar 1% Mar} 3 Amer shs for com B stk-—-j_-...- 5001 37% Apri 45 Feb 
Cable Radio 3 Feb 9% Garlock Packing com-....*|_~~ ~~ - mee Jani 33 Apr 
Camden Fire 22% Jan| 25% General Alloys Co-.-..-..- 14% 3, 6% Mari 14% May 
Can Gypsum 23 Apr, 24% Gen Baking Corp com...* 3% 35,600: 2% Mar a 
Can Pac Ry 49 May! 58 #Feb/|  Preferred._._.......-- * 36 7,200| 34% Mayl 6&4 J 
Carnation. 26% Jani 31% Gen Cable Corp warrants --_ 8 600 8 Mayl 14% Jan 
Carrier Eng com A 39 May! 44 General Capital Corp com *| 55% 1,300} 5534 May| 59 #£Apr 
Celanese 23 Mart 35 General Electric (France)—) 
7% \st partic pref__.1 86 Jan) 90% Amer dep rets ser A bear] 144 10] 144 May} 146 # Apr 
Ceffulofd Corp com 1344 FPebf 20 Gen Elec Co of Gt 
$7 preferred 68 Mar| 70 American deposit reta_£1| 11% 9,800 Mar| 1 Apr 
Centrifagal Pipe Corp_...* 4% Jan 8% Stock purchase watrantsi.....- 3} 110 Apr; 110 Apr 
Chain & Gear Equit I 934 May] 10% Gen Elee (Germany)— 
Chain Stores 2% Mar 8% Am dep rets reg shs_._-|_.---- 3,700] 36% Jami 43 Apr 
Chain Stores Stocks Inc. .* 12% Jani 17 General Empire Corp....*| 25% 1,400 3 Jan} 3334 Apr 
Charis Corp com 22% Jan Gen’ ee Oe 500] 3134 Jan) 37% Apr 
Chatham & Phenix Allied 21% May| 25 Gen Indust Aleohol vtc..*| 11% 7,900; 8 Mar 14% Jan 
Chemical Nat. 22 Apr| 24% Gen Laund Mach, com -_ 2,600 6 Jan 
Ches & Obio KE new-.- 5234 May| 61% Gen Motors new 5% pf wi 2,200] 95% May} 97 May 
Citleage (The) Corp com _ } 14% Apri 17% Gen Tire & Rubber com_ 149 50} 149 = Apr] 160 Mar 
Childs Co onvell 106344 Jan{ 113% Gerrard (S$ A) Co_..... RE ae 400} 18%4 Apr] e223 Jan 
Cities Service common... 26% Jan Gffbert (A C) Co coma _—-- - a 100} 4% Ape 2: Jan 
83 Gleaner Comb Harvester *| 33 1,.700| 23 Apr 
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Friday } Sales \Priday Sates 
Bale |” of Prices ee Sale | of Prices | Week na 
Stocks (Continued) Per.| Price.\Low. Htph.\i8hares. ‘ Hh. Stocks « uvnunner Tar.) Price. .  BBtph.|) Shares. tow. | Aton. 
Glen Alden Vom. -.....-- 100. 121% Jan | Niles-Bem’t-Pond com...* 35%! 35% BR 2,900) 27% 45% Maer 
,Uuderwrit Exch.. * 184% 16% Feb | Noma Elec Corp com ._..% 14%} 13% 1614} 2,00] 12% 22% Mar 
Trading. - 437%) 46% Apr | No Amer Aviation warrA_| 43%) 43% 434} 50,700) 2 5 Ap 
Gold Seal ZlectricalCo- -- 5% 6 Apr | North Amer Cement Corp*}-_-____ E 5 3 534 Mar 
Gorham Inc $3 pf with w * 36% 35% North & Sou Amer Corp A_/_..._. Zi 22 23% 22 Apr 
Gotham Enithbac Mach--* 2 3% Feb Warren Corp pf.*)......| 38 38 32 38 466A 
Gramaphone Co, Northwest Engineer’g com*]______ 29 29 21% 31% Apr 
Am dep rets for ord reg 26% 26% May | Norwich Phar’tical Co--.-/_.___- 84 84%} 81 84% Apr 
Grand Rapids Varnish--- 9 934 Mar | Novadel Agene common.*}_.____ 30 31% 22% 34% Apr 
Graymur Corp__.-....-- 42% 44 Mar class B......- , 7% 7 73M 76 # Feb 
Gt At! & Pac Tea ist pf 1 117% 118 122 Jan | Ollstocks Ltd cl A....-... *| 103%) 10% 1034] 1,100 8M 11% Apr 
com 235 260 Mar CY SR aa ** 11 11 11 #14 til = s« Apr 
Greif (L) & Bros pref X_1 97 97 Mar | Outboard MetCorp com B*___.__ 10% 10% 8H 13 Maer 
G 40% 40% Apr Conv pref cl A........ * «695% 15s Ww} YI, 1055 18% Mar 
Grocery Stores Prod v t c. 12% 14% Feb | Overseas Securities... PEG eminel 19 15% 19% Apr 
Quardian Fire 46 49 Apr 
Guardian In 5 5% Apr | Pacific Coast Biscuit.....*| 46 46 47 1,600; 26 47 8 =—ss Apr 
Guenther (Rud) Russ Law 28% 29 Jan a ee * 90 90 D4) 1,26 49 96% Apr 
Hall (C M) Lamp 13% 16 Jan | Pacifie Commercial com..*| 12 12 12% 36 1? 14% Jan 
bleton Corp allot ctfs - 55 56 Jan Cab Mfgcom.*| 6% 636 The} 5,500 6% 139%¢ Jan 
— — Parke, Austin & Lipscomb 
Amer dep rcts for pref- 3% 3% Apr conv partie pref_.....- sind 18 18 18 1S @6Apr 
Happiness Candy St com _* 1% mi Feb | Parke Davis & Co____.-_- age | 36 3634) 35 41 #£Apr 
oe ee 35 36 May | Pennroad Corpeomy#c.*% 1234; 1254 14] 65,400] 129% 16% 
Helena Rubinstein Inc--- 5% 7% Mar | Perfection Stove Co... 50 50 50 +} 2 50 59% Jan 
Hires (Chas E) class 32%. 32% May man Elee Co Inc... 9 7% 9%) 48 8h 12 Mar 
Hires of Del 7%, pref_-1 75 85 Jan | Philippe (Louis) class B_.*/.....- 17% 17% 13% Apr 
Hormel (Geo A) & Co com* 228 31% Feb | Phil Morris Con Inc com.* 1 1 1%] 38,700 My 2 Apr 
Horn & Hardart com 44% 4 #£=Mar ---"| LOM? WK 10% : 9% 12% Mar 
Elec Sec com... -- 49% Apr | Pilot Radio & Tube ci A..*| 13%) 13 15%} 6,400} 10% 16% Apr 
Hygrade Food Prod com -- 14% 144% May | Pines Winterfront Co_...*{/_.__.- 35% 35% 35% 45 #$=MYMMar 
Pitney Bowes Postage 
Eitmance com v ¢ ¢.10 26% 29% Apr M 8 RE a 164%| 16% 195%} 10,900] 16 20% Apr 
cum pref....... 70% 73% Apr Pitts h Forgings Co..*/...... 21 22%i 2,100) 13 24% Apr 
Ensull Utility Investm -..* 684 71 Feb | Pitts & L BE RR com..50)__..__ 117% 123 1,150) 1IF 130 Apr 
$6 pref 2d series 95 My 98% Mar | Pittsb Plate Glass com. .25)_.-___ 5 55 53 Apr 
Insur Coot North Amer! 81% 85% Mar | Polymet Mfg._.......-.- 14 14 15 4,300 7 18% Apr 
Insurance 20% 23 Mar ero Sugar common... 8 8 6% Peb 
Intercoast Trad 22% 23% Feb | Pratt & Lambert. --.....*.....- 564% 56%] 1,700] 53% 57% Jan 
Internat Holding & Invest*' 6% 8% Apr | Prentice Hall, partic stk-- 29 29% 284 Feb 
Internat Products 7% 7% Mar | Prince&Whitely Trad com 13%) 13% 15 43,700 8% 15% 
$6 preferred...-....- 100 67% 74% Mar conv pref A.......- 41%| 41% 48% 35% 44 
Interstate Equities com -.* % 12% 14% Mar | Proper McCalfum Hosiery 
Convertible preferred..*| 44 45 46 Apr Mills common, -._...- 15 15 17 15 Mar 
Irving Air Chute com ..-..* y 23% 25%4 Apr | Prudence Co 7% pref__100}._-..- 101 =101 50; 93 101 Apr 
Warrants. -.....--.---- 9% Apr | Prudential Investors com. 18%] 18% 20%] 11,400] 14 2 £=Mar 
Jo&inson Motor Co conr..* 43 44 Mar | Pubiic Utility Holding 
Jonas-Naumburg com... 2% 2% Jan com with warrants. .... 25%) 24 27%| 77,300} 17% 27% 
$3 cum conv pref 16 22 Jan Warrants... ..........- 8% 8% 9%! 3,700 8% 9% 
Kermath Mfg com 13 13% Apr | Pyrene Mfg com. ....- 9 yg 10 500 Th 10 
Klein (H_ L) & Co pref...20 14% 20% Mar | Q-R-S DeVry Corp com..*|.-..-- 16% 16% 200; 15 23 
Kleinert (I B) Rub com..* 18 25% Jan | Radio Prod Corpcom...- 19%i 19% 21%} 1,60] 16 27 ©Mar 
. Ratiroad Shares Corp--.-.- 8 8%P 1,900 8 9% 
American shares. -.-.- £1 1% 1% «21% 2 Apr | Ry & Util investcom A.10) 14%) 14% 14% 500 8 Feb| 16% 
Koppers Gas & Coke pf 100] 102 102 102 102 Apr | RatnbowLuminous ProdA * .----- 11 12 6,900} 8% Jani 14% Feb 
Lackawanna Securities...*| 41%] 41% 41% 43% Jan Common ae 5% 5% 6 18,100 3% Jan 7% Feb 
Cakey Fdy & Mach com..* 7 7 1% 12 Feb | Reeves (Daniel) Ine_....*}..-.-.- 28 30 300} 25% Mar| 30 Feb 
Lake Superior Corp.....-*| 11%] 11% 13% 14% Mar | Reliable Stores Corp-.-_-- 19%} 19% 20%) 1,600] 17 Feb| 20% May 
Landay Bros Inc class A--*|__..-- 4% 4% 4% May | Rellance Internat com A- 1E%| 15 154| 2,300] 15 May} 16 
Lane Bryant (ne, com....*}_.._-- 32 35% 36% Apr ent... 21%) 21% 24%] 2,300! 16% Jan} 26% 
Langendorf Unit Bak ef B *|______ 23% 23% 25 Jan | Repett? Pme____......__- 1% 1% 1%] Tt % Jan 2% 
Lefeourt Realty Corp com*}___._- 21 21% 25%4 Mar | Reynolds Bros Inc. ..$7 6% 6% TH) 2. 5% Jan 8% Mar 
aes _) > 33% 34% 37% Mar | Rike-Humler Co_-.....-- ei 26% 27 26% Mar} 30% 
Lehigt Coa! & Nav------ *| 45%| 744% 48 50% Mar | Roosevelt Field Inc...._- , _—_ 4% 4% 700; 2 Jan 5% M 
Lerper Stores a *| 52%) 52% 56 56 Apr | Ross Gear & Tool. -....-- _ 33% 33% 30% Jani 35 
Ley (Fred T) & Co Ine__.*}.....- 39 40 45% Mar | Rossia International wt -.* 9% 9% 10%} 10,900 9% Apr} 11h 
Libby, MeNel! & Libby-10)__.._- 18% 19% 27 Apr | Ross Stores Inc. .......-. * 1 1 1% 300 % Feb} s2% Jan 
Liberty Baking com _.--.- AMES 3 3 5% Jan | Royal Typewriter com...*|-....- 56% 60 600| 55% Mar| 64% Mar 
Lily-Tulip Cup Corpeom.*}| 24%] 24% 24% 25% Apr | Russeke Fifth Ave Inc...*|--...- cae 200} 14% Janj+ 17% Mar 
Loew's Inc stock purchwarr| 17%/| 15% 18% 18% May 
Loutsiansa Land & Explor_* 4 3% 4} 5 Jao | Safety Car Ht & Ltg._.1 142 142 143 200] 120% Feb/| 147 
MacMarr Stores com.._.*}_....- 20% 22 2434 Jan | Safeway Stores 2d ser warr|-.---- 110 =6125 40] 110 Apr| 210 
Mangel Stores Corp ecom_*}___._- 12% 12% 15 Feb Old 5th warrants.....--.|------ 10 10 ! 10 Apr} 10% 
6%% pref with warr_100}______ 70 70 77% Feb | &t Regis Paper Cocom_.10| 27%| 27% 32%| 54,400) 19% Jan 
Manning Bowman &CoA*} 15 15 15 17 Jan 7% cum preferred.._.100} 1094} 109% 109% 50 Jan} 110 
OS Re eae * 9% 9% 9 12 Jan | Sehletter & Zander v t c_.*|------ 6 6% Mar] 12% 
Manufac Finance v t o-.25} 24%] 23% 26% 27% Apr Cum conv pref._._._-. 22 22 18% Apr} 25 
Mapes Consol Mfg --.--.-- *| 44%) 44 45% 47 Apr | Sehiff Co, com__........ , = 31 32 600 % Jan) 34 
Marine Midland Corp...10} 41%} 41% 45 47% Apr | Schulte-United 5c to $1 St *|_.---- 3% 3%} 2,300 2% Jan 4% 
Marion Steam Shove! com *}______ 114% =#11% 17% Apr | Schutter-Johnson CandyA*|.-.-.-- 2% 2% 2% Apr 4 
Mavis Bottiing Co of Am_* 2% 2% 3% 3% May | Scoville Manufacturing.25| 62%] 62% 63 58 Feb| 65 
Maytlower Associates Inc.*| 65 65 66% 638 Apr | Seaboard Util Shares__..* 8 8 8%} 2,600 7% Mar! 10% 
May Hosiery Mills— Securities Corp Gen’} new_| 64%] 59% 70%] 5,800) 59% May| 75% 
$4 Preferred with warr.*}__.__- 25 26 26 Apr NE ee ae *| 675 640 692 640 Apr| 725 
McCord Rad & Mfg B__-*/___-_.- 15 15% 20% Feb | Seeman Bros common...*| 40 39 41%} 1,000) 386% Febj| 42% 
Mead Jobnson & Co com.*}______ 61% 62% 63% Apr | Segal Lock & Hardware..* 6% 6% 2,700 5% «Feb 8 
Merch & Mfrs See com A_*} 35 30% 35 35% Apr | Setberling Rubber. .__--- + 6% 6% 9%| 2,600) 6% May| 17% 
Merritt-Chapman & Scott Selected Industries com --_* 9% 9% BW! 16,700 7% Jani 12% 
TL sicavcornnbe * 618% 18% 19% 20 Feb Allot etfs ist & 2nd paid| 77 717 79%) 3,900) 66 Jan| 84% 
Mesabf Icon Co.........*}..-.-- 2 2 2% Jan Prior preferred... .._-- - ~~ 70%) 70% 71% 800) 5 Jan} 71% 
Mesta Machine__--..~..-. 5} 29%!) 29 30 33% Apr | Selfridge Provincial Stores 
Metal & Min Sharescom.*| 16%} 13% 16% 16% May Amer dep rets ord shs- £1i ------ 2% 2% 2% Mar 2% 
Metal Textile partic pf__.*|_..-_- 390Css 339 41% Jan | Sentry Safety Controi....% 6% 6% 7%) 4, 4% Febi 9% 
Metropol! Chain Stores...* ....-.- 18% 20% 30 Jan | Sheaffer (W A) Pen Co_..* ------ 56 56 100 51% Jan OK 
Midiand Royalty $2 pref.* _...__ 23 23% 23% Apr | Shenandoah Corp com...*, 17%} 17 18% 13,400 8% Jan 20 
Midland Steel Prod 24 pf.*|...-_- 20% 20% 22 Mar @% conv pref_......- 33 Ja 4834 
Midiand United Co com _*|_.____ 238 28% 29% Feb | Silica Gel Corpcom v te__*|------ 18 Jan| 34% 
p RR eR *| 55 55 57 08 Apr | Si ae 465 Jan} 560 
Miller (1) & Sonms.com_...*| 27 27 28 33% Mar | Singer Mfg Ltd Am deprctsj------ 5% Apri 6% 
Mis< Riv Fuel Corp warr._| 18%| 18% 19% 27% Mar | Sisto Financial Corp__...*%|------ | 16354 dan) 25% 
Mock Juds & Voehringer.*|_.___. 24 24 26 Mar | Smith (A 0) Corp com... 137% dan) 250 
Mohawk Rubber com_...*| 1f it 11 1t May | South Coast Cocom..... 5 ITH 
Montecatini M & Agr wari 1% ry YK 2% Feb | Seuthern Corp com.-.-_..- 4 oH 
Moody’s Invest partic pf.*|...___ 38 38% 43% Jan | Sow Ice & Util, class A___ 414 8% 
Morrison Elec Supply....*| 47%| 47 48% 49% Apr Qe ee ae 4% 8 
South west Prod. 1K 13 
Nachmann-Spgf Corp....*}...-.. 16% 16% 27 Jan | Spanish & Gen Corp Lta— 
American Co ine....*%| %% 8% 9 12% Jap Amer dep rets ord reg £1 1 2% 
Nat Aviation Corp...... 19 19 20% 21% Apr | Spiegel, May, Stern pf_100}------ 67 82% 
Nat Baking com. --..__- 5 5 5 Apr | Stahi-Meyer Ine____._-- 24% 28 
Nat Baneservice Corp___.*|......| 13 13 33% Jan | Stand Cap & Seal new._1 334 36% 
Nat Bond & Share Corp_.*/...__- 46 48 61% Apr rd Holding. .......}------ 20% 22% 
Nat Dairy Prod pref A_100}__.___ 105 105 106% Apr d Investing pref__* 704 82% 
Nat Family Stores com-__ 16%| 16 18 20 Mar | Stand Mot Construct_. “ 8% 
$2 pref with warrants_25{ 21 2 2 26 Jan | Standard Screw ©o__._1 120: 59:44 
Nat Food Prod class A..*|.....- 14 14 20 Jan | Starrett com. ....- 20 37% 
Class B ” 3% «(8 4% Jan 6% cum preferred. 34 48% 
Nat Investors com 20% 24% 30 ~=s-- Feb | Stein Cosmetics com 10 23% 
National Leather Co. 2% 2% 2% Apr | Stein (A) & Co com. 16% 21 
Nat Mfrs & Stores 12% 12% 15% Feb Preferred. _......- 82 86 
Nat Rubber Mach’y com_* 2%, 21% 27% Apr | Steinite Radio Co____..- 1 3% 
Nat Service 284% 30 31% Apr | Sterehi Bros Stores com... 12 18% 
Nat Short Term Sec A__- 12 12% 12% May | Stinnes (Hugo) Corp 71% 10 
Nat Steel without warr.__ 68% 74 76% Apr | Strauss (Nathan) Ine__.- 10% 15% 
Warrants 24 25 30 ©=©=s-s Apr | Strauss-Roth Stores. -__-- 19%| 15 19% 400 9% 21% 
Nat Sugar Refg * 32% 33% 33% Jan | Stromb’g-Carlson Tel Mfg*|------ 30 04=— 30 100} 26% 30 
Nat'l Trade Journal * 4 4% 6% Jan | Stroock (9) & Co .......*| 23 238 23% 300} 22% 25% 
Nat Union Radio com-_.* 7% 7™% 8% 10% Apr | Struthers Wells Titusville *| 20 15 1,500} 15 19% 
Nauheim Pharmacies pf__*)...___ 5% 5 6% Apr | Stuts Motor Car........ 2% 2% 3%) 3,200; 1% 44” 
Nebel 7, | Spt *| tt 10% 11%] 1,300) 8% Apr| 144% Apr | Sullivan Machine..__._- See 51} 50) 4834 52 
Neet Inc class A....-...-.- *| 19 19 22 200} 13% Feb; 26% Apr | Sunset Stores, Inc— 
Corp common..... . 24% 25%| 1,500} 16% Jan] 26 Apr $3.50 pref with warr__50}_.--.. - 6 ¢€ 100} 47 50 
( n) “a sc 26% 27% 200} 2644 Jan| 31% Feb | Sum Investing com-...-_- , TSS 19 «619% 400} 14% 23 
Newberry (J J) Co com... 36 36 36 100} 36  Mar| 49 Mar 92 conv preferred... ... *| 47 47 800; 39 51 
RS a SS 99 99 50} 95 Jan} 101 Feb awnnccan-*| 48%) 47% 49%) 1,700) 38 53 
Newport. Co com-.......- *| 35%4| 34 37%| 1,400) 24 J 42 Mar | Swift & Co new...... --25} 30 20 30%| 1,700; 30 3434 
New Haven Clock com._.*}...._. 20% 21 18% Febj 22% Feb | Swift Intermational.....16) 33%) 334 35 2,300; at 35% 
New Mex & Artz Land...1) 5 2,300} 334 Janj 7% Feb | Syrac Wash Mach Bcom.*| 6%) 6% 6% 100} 6% 9 
N ¥ Hamburg Corp - --.50}-....- 15% Jan| 29% Avr | Taggart Corp........ —-*} 23 29 3,000} 19 29% 
N ¥ Merchandise Inc....*}-..... 19% 19% 100} 1934 Apri 24% Jan | Teehnicolor Inc com.....*| 70 74%| 6,800) 67% 86% 
N ¥ Rio. Buenos Aires *| 16%) 14% 18 26,500 8 Jan} 18 May | Tennessee.Prod Corpcom */......| 16% 16% 100} 1 16% 
Niagare Share of 20%1 6.800! 12 Jani 21% Apr! Thateher Securities_.....1 4 4 4%\ 8.700 4 5M 
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Stocks (Coneluded) Par. 





Public Utilities (Conci.) 
Par 


Friday 
Last 


Prices. 


of 
Price. |Low. Hoh. 








Realty & Constr * 
Tobacco & 4 
Todd Shipyards Corp. --- 
Transcont Air Transp --.-- 
Trans-Lux Pict 

Class A common....-.- bd 


$3 preferred.....-.---- * 
Truns Pork Stores....--- ° 
Tubize-Chatillon 

Common B vt ¢....-- 
Tung Sol Lamp Wks com .* 

cum conv pref. -..-.-- * 
Ulen & Co com.........- ° 
0 Finan Corp..* 
ie Amer Investing .-..* 
Union Tobacco com ....-.- ® 
Union Twist Drill. ...-..- 5 

* 


United Amer Utilities. -. 
United-Carr Fastner com _* 
United Chemicals pref-...* 


United Founders 

United Milk Prod com. ..* 

United Molasses Co Ltd— 
Am dep rts for ord sh. £1 

United Profit Sharing com* 

Un Retail Chemists A v t c* 

United Shoe 


Mach 
United Store Corp com... -.* 
Un Wall Paper Fact com .* 


cus Prod class A...* 
Class eS a a | 

U 8 Finishing com.....-.-. * 
U 8 Foil class B.........* 
U 8 Gypsum common. -.20 
U 8 & Intern See Corp. ..* 
First pref with warr...* 
Allot certificates... .... 
U 8 Lines pref....-....-. ® 
U 8 & Overseas with warr’* 
U 8 Radiator common. _.* 
Com voting trust ctfs__* 
U 8 Rubber laiming -.* 
O 8 Shares Financial . 
Utility Equities Corp... 
Corp....* 

Utility & Ind Corp com...¢ 
Van —e Packing com__* 
I aang 25 

Veeder oot ERs cnpnitees ad 
Corp....10 

Vogt Mig.............. ° 


NS 2 tre, wasinmmare 
alker(Hiram) Gooderham 
Worts cqgmmon...... ° 


Williams (R C) & Co._..* 
Wil-low Cafeterias...... bd 

Winter (Benj) Inc com...* 
Worth Inc, conv class A..* 
Zonite Products Corp com * 


Righte— 
Associated G & El deb rts. . 
Cleve Elec Illuminating - - . 





White Eagle O & R deb rts 


Public Utitities— 
Alabama Power $6 pref_.* 
Gas Corp com.* 
Am Pw & Lt ei A..50 
Class B.............. ° 


Amer Pub Serv 7% pf..100 
Am States Pub Serv cl A.* 
Amer Corp— 


cum 
Appalachian Gas com .... 
Assoc Gas & El com...__* 


COD Bin ode wsncccesce 
$8 int bear allot ctfs_..- 
Assoc Telep Utilities... ..- 


Bell Telep of Canada_.100 
Brasillian Tr Lt & Pow ord* 
Buff Niag & East Pr pf__25 
Cables & Wireless— 
Am dep rcts A ord sh-_ £1 
en Ore roe © 08 e-.t 


ee eee Se tt 


Class A 
Cent & Southwest Util...* 
s 


Cent States Elec 


com.... 
6% pref without warr 100 


Conv pref new.-.-.-.- 


100 
Cities Serv P & L7% ptf 100 
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Convertible stock 
Elec Bond & Sh Co com..* 
Preferred. * 


Option warrants 
Empire Gas & F 8% ptf 100 
7% preferred......- 100) 
Empire Pow Corp part stk* 
Empire Pub Serv com cl A® 
Fla Power & Light $7 pref * 


Gen G & E $6 pret B___.* 
Gen Water Wks & El A..* 
Georgia Power $6 pref...* 
Hartford Electric Light.25 
Intercontinents Pow cl A_* 


Internat Superpower... -.- ® 
Internat J semeaoe class A.* 
Warrants ~ 02727227. 
inne whew gg Power cl A..* 
Lene ; stand Light coms... 
7% oreferred....... 100) 


La Power & Light $6 pref_* 
Marconi Internat Marine 

Commun Am dep rets.. 
Marconi Wirel T of Can--1 


ts 
Mid!l'd Cos El Supply Ltd 
Amer de cts 


Nat Elec Power class A-_* 
Nat Pow & 4 $7 pref...* 
$6 preferr * 





S vaeom | 





Sec 
Nor Ind Pub Ser 7% ptf 100 
Nor States P Corp com. — 


s 
Penn Power & Light $7 pf * 
Penn Pr & Lt $6 pref._._* 
Penn Water & Power_.... bd 
Peoples Lt & Pow com A. ,: 
Power Secur com_...._- 


6% preferred B_....- 25 


Stand Pow & Lt new 
Series B 


Tampa Electric Co 
Union Nat Gas of Cai 
United Elec Serv Am shs 


United Gas com......-.- bd 


MT GEE nbenidoesed oa 


Pref non-voting......- * 
Warrants _..........-- 
United Lt & Pow com A..* 
ott com ist pref....... * 


0 8 Elec Pow with warr-- 


Former Standard Oil 


Nat sep tervanes ot 





Subsidiaries— 
Anglo-Am 1 Oil— 
Vot stk otf dep_....-- £1 
Non-voting ctfs dep..£1 
Buckeye Pipe Line..... 50 
Cumberland Pipe Line. .50) 











oe S8ee3sseRe.. 


* 





6% 6% 


6% 7% 
25% 26% 
132% 133% 
100 100 
11% 13 


32 32 
110% 110% 
101% 103 
24% 25% 
108% 108% 
127% 139 
z115 2115 
96% 96% 
92 
152 158% 
102 102 
115% 115% 
21% 22% 
E% 65% 
13% 14% 


21% 24 
5% 5% 
13% 1&% 
74% 83% 
7% 8% 
> Bet 
171 175 


48% 

97% 
118% 118% 
92% 97% 





Week's Range 


Range Since Jen. 1. 








18% 19% 
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Low. | High. 
12% _ 19% Apr 
90% 129% Apr 
100 Feb] 102% May 
101% 107 
10% 23% Mar 
145 Jan 
256% Jan 
94 Apr] 795% Mar 
18% Jan) 44 
39% May| 43% 

144% Mar) 17% Mar 


Apr} 25% 

Jan| 46% Mar 
Jan} 50% 

Jan}; 19% 

Jan 4% Mar 
Jan| 18 

Jan 9% 

Jan| 56 

Jan} 111% 

Apr}; 97% 

Febj 13 

Jan 9% 

Apr} 10% Apr 
Jan| 22% 

Feb} 104% 

Jan}; 38 

Jan 5% 

Jan 8 

Apr 7% Apr 
Apr} 26% Apr 
Mar} 138 Feb 
Jan} 100 Feb 
Jan} 16% 

Jan} 36% 

Jan| 110% Apr 
Jan| 103% Mar 
Jan} 26% Mar 
May| 108% May 


Jap 
Jan}; 95% 
Feb| 160% 


Jan| 24% 
Jan 6 
Jan} 15% 


Jan| 105% Aor 
Jan} 95% Mar 
Feb| 46 # Mar 
Jan| 32 Feb 
Jan| 75 Feb 
Jan} 90% 


Jan} 98 Mar 
Jan; 33 

Jan} 17% 

Jan 1 

Jan} 45 Mar 
Apr| 42% 


11% Mar 
Jan) 55 
Jan} 119% 
22 Feb 
Jan} 28 Mar 
Jan| 68% 
Feb} 68 
Mar| 18% 
Mar! 19 
Apr} 69 
Apr) 65% 
Jan 5% 
Jan| 119 
Feb 
Feb| 28 
Apr} 41 
Apr} 22% 


Feb; 106 
Jan 

Apr} 33 
Janj; 20 


Apr! 64 
Feb) 59% 
Jan| 40% 
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Bonds (Continued)- 
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gs 








New Bradford Olli Co....5 
New England Fuel Otl._.* 
New York Petrol Roy----- 
Cent Texas Oil. ...* 

s 


Panden Oil Corp....-.--. Ad 
Pantepec Oil of Venezuela * 
Corp of Amer_* 
Ti dbnekeand soa 
Plymouth Of] Co......-- 5 
Red Bank Oll__..._..--- * 
ter F Ou == 
Richticid Oil pref__._.-- 25 
1 fre s 
Sait Creek Consol Oil. 210 
lucers....10 


& Land 
Venezuelan Mexican Oil. io 
Venezuela Petroleum. -- 4 
Woodley Petroleum _---- 
“Y” Oll & Gas Co____.-- : 

Mining Stocks— 
Arizona Globe Copper... 1 
Bwana M’Kubwa Cop Min 

American shares... ....- 
Comste ck Tun & Drain 10c 
Consol Copper Mines. ...5 
Consol Nev Utah Corp-.-3 
Copper Range Co-_-_-_--- 2 
Cresson Consol! G M & Mi 
Cusi Mexicana Mining ---1 
Dolores Esperanza Coip._2 
Engineer Gold Min Lta-_.6 
Evans Wallower Lead com* 
Falcon Lead Mines------ 1 
First National Copper-_-._5 
Gold Coin Mines. -..._..-.- 
Golden Centre Mines_-..5 
Goldfield Consol Mines. -1 
‘Hecla Mining. _..._. -- 25c 
Hollinger Consol G M.-_._5 
Hud Bay Min & Smeit___* 


iron Cap Copper_..__-- 10 
Mining Corp of Canada__5 
Newmont Mining Corp. 10 
New Jersey Zino --..-- 25 
N Y & Honduras Rosario 7 


Nipissing Mines... -..--- 
Noranda Mines’ a : 
PGE addccsacces 1 


Pond Creek Pocahontas. _* 
Premier Gold Mining... .1 
Red Warrior Mining __--i 
Roan Antelope C Min Ltd- 
St Anthony Gold Mines..1 
Shattuck Dena Mining--- 


Teck Hughes. ... . LE 
United Verde Extension ioe 
Utah Apex Mining---... 6 
Walker Mining. -.__....-. 1 


Wenden Copper Mining --.1 


Bonds— 
alabama Power 4%s-.1967 
5s — 


DGwnntce hamwdine 1956 
Aluminum Cos f deb 5s ‘52 
Alurninum Ltd Se. --.-- 194% 


Amer Aggregates 6s__1943 
With stock pureh warr. 


Amer & For Power 58.2030 
Amer G & Ei deb 5s. - 2028 
Amer Gas & Power 68 _ 1939 
American Power & Lighy—- 
6s, without warr.. 2016 
AmerRadiator deb 4 4s 1947 
Amer Roi) Mil deb 58.1948 
Amer Solv & Chem 6 448 '36 
With warrants 


Arkamas Pr & Lt Se. 1956 
Arneia Print Wks 6s. 1941 
Asseetated Elee 448.1952 
Associated Gas & Biectric 
Conv deb 448 w wari94s 
Without wurrants- --- 
4348 eeries C_...-_- 1949 


1977 
assoe'd S&im Hard 6s 1933. 


Assoc Telep Util oe? +4 
Atlantic Fruit & Sug $s 
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Sales 
for Range Since Jan. 1 
Week. 
Shares Low. h. 
,900 +4 “% Mar 
175,000 1% 4% May 
15,100 8% 16% Apr 
78,800 BY 16% Apr 
1,000 7% 8% Apr 
300 hy i Mar 
9,100 % 2% Apr 
2,000 5% 8% Feb 
5,000; 16 21 Apr 
100 3 5% Jap 
1,600} 60 74% «Jap 
10,000 5% 7% Mar 
700 ef Mar 
4,900 71K Apr 
2,200 4a Apr 
225 Apr 
100} i2 May 
100] 32 Apr 
41,300} 131 Apr 
300 2 Apr 
46,300} 21% Apr 
16,600} 45% Apr 
18,100} 44% Apr 
17,200 u% Mar 
8,810) 17% Apr 
2,600 1% Mar 
7,400 1 Apr 
700; 18% Apr 
13,600} 34% Apr 
200} 28% Apr 
4,500 \% Apr 
100} 12 16 Apr 
700 7% Apr 
9,800 8 13% Aor 
6,500 5% 6 Apr 
31,100} 18% 30% May 
2,7 % % Mar 
2,100 & 12% Apr 
6,300} 25% 36% Apr 
1,800 2% 3% Mar 
800 3 3% Jan 
1.300, 10% 16% Jan 
100 6% 114 Apr 
2,100} 123% 19% Apr 
17,500 1 2% Mar 
1,000 1h 4% Jan 
104,100} 19 29 Apr 
27 ,200 5% 5% Apr 
2,000} 23% 27% Feb 
500 9 10 Jan 
4,600 2% 5% Apr 
200; 21 23% Jan 
1,600 3% 7 Apr 
200 2 2% Mar 
1,700} 10 5% Apr 
100} 39 4% Ape 
26,500 7) Apr 
2.800 5s Apr 
500 8H Mar 
600 9 I Apr 
4,200 2% Mar 
800 2% Apr 
3,600 by Apr 
2,300 is Jan 
700 7 Mar 
1,100 \ Feb 
3,800 6 Feb 
2,200 lig Apr 
100} 13 Jan 
400 Si¢ Jan 
500 1 Feb 
400 lis Apr 
200 % Feb 
3,500) 3% Mar 
15,400 yw ‘an 
100 wy Mar 
3,900 ty Jan 
20,500 3 Feb 
1,600 ve Jan 
700) + 14 Feb 
1,300) Apr 
20,100 te} 8% Feb 
700 2 Jan 
1,200 1% Feb 
9,400! 10551 Apr 
1,000; 64% Mar 
200} 11 Jan 
1,300 1% Mar 
14,200} 27% ! Mar 
9,000 % ian 
300 13% Mar 
200 % fas 
500 i-16 Jan 
1,500} 25% Jan 
10,400 % Feb 
2,700) 5% 1 Jan 
2,200 4% Apr 
2,900 ll Mar 
800 2% Mar 
1,100 2% } Jan 
500 % Jiu 
6%%1101,000! 93 Mar 
36,000; 99 Apr 
45,000! 100 Apr 
18,000) 101% M 
21,000; 97% Mar 
1,000} 83 Mar 
142,000, 100 Feb 
67,000; 98 Mar 
568,000; 87% Mar 
148,000; 43% Mar 
7,000}; 93 Jab 
62,000) 195 Mar 
5,000| 96% Apr 
84,000) 6% Mar 
1,000} 83% Mar 
141,000} “8+. Mar 
561,000} 99% May 
162,000} 98% Apr 
9,000 96 Feb 
79,000, 84 Apr 
2,000; 101% Jai 
2,000} 80 Jan 
111,000} 83 Mar 
73,000} 78% Jar 
37,000} 82 Mar 
15.000} 98% Mar 
10,000} 86 Fed 
100% 104,000; 98 Feb 
: 4,000 2 Apr 











Atlas Plywood 6 %s_.1945 
Bates Valve Bag Corp— 

6s with warrants. _.1942 

‘o-Can 6s 943 


Belg 

Bell Tel of Canada 58-1957 
ist M 5s series A__.1955 

Berlin City Elec 6s. ..1955 

Boston & Maine RR 681933 


955 
tan Pacific Ry 561954 


Carolina Pr & Lt 58. ..1956 
Caterpillar Tractor 58.1935 
Cent States Elec 5s... 1948 

Deb 5s. -Sept. 15 1954 
Cent States P & Lt 5s '53 
C Mil & 8t P4%s F_ 1989 
Chic Pneu Tool 548.1942 
Chic Rys 5s ctfs dep__1927 
Chic R I & Pac Ry 4s "60 
Childs Co deb 58. ....1943 


5448 series 949 
Cincinnati St Ry 5 4¢8_1952 


6s series B wi___._. 1955 
Cities Service 5s -_-..- 966 
Cities Service Gas 54s 1942 


Cities Serv Gas Pipe L 68°43 
Cities Serv P & L 54481952 
Cleve Elect Ill deb 78.1941 
Cleve Term Bidg 68-1941 
Commander Larabee 6s ’41 
Commerz und behteores 
Bank §446.._...--- 1937 
Com'wealth Edison 4 448 '57 
Consol Publishers 6 %s1936 
Consol Textile 8s__-._- 1941 
Consumers Power 4148.'58 
4\%s when issued___1958 
Cont’']G & El 5s_....-. 1958 
Continental Oll 548. 1937 
Cosgrove-MeehCoal6 43°45 
Crown Zellerbach 6s. _ 1940 
With warrants----.-.- 
Cuban Telep 7 \4s-_ --- 1941 
Cudahy Pack deb 5s et 


Del & Hud Ist &ref 4s. _'43 
Denv & Salt L Ry 68__1960 
Det City Gas 68 ser A_ 1947 

Ist 5s ser B 50 


Dixie Gulf Gas 6 4s-_- 1937 
Witb warrants. ....... 


Duquesne Gas 6s_--.-- 1945 
East Utilities Inv 5s 
With warrants - - - -- 1954 


Edison El (Boston) 58_1933 


| Electric Pow (Ger) 648 "53 


Elec Power & Light 58.2030 

El Paso Natural Gas— 
6%s Series A_..--- 1943 
eS -..-1938 


| Empire Ol] & Retz 5\4e 42 
| Ercole Marelli E] Mig— 


648 with warr__...195%3 


| European Elec 6% 1965 
| Eur Mtge & Inv 7 4%ss8 A’50 


70 O08 Cixi cccda 1967 
Fabrics Finishing Co_.1939 
Fairbanks Morse Co 581942 


| Federal Water Serv 548 '54 


Finiand Residential Mtge 


| Firestone Cot Mills 58.1948 


Firestone T & R Cal) 5s 1942 


| First Bohemian Gl Works 


73 without warr-_-__1957 


| Fisk Rubber 5 '4s-.... 1931 


Florida Power & Lt 58_ 154 
Garlock Packing deb 6s "3 
yatineau Power 58... 1956 
6a. PPege | 
Gelsenkirchen Min 6s_ 1934 
Gen Batting 5%s W 1.1940 
Gen [ndus Alcohol 6%s 44 
Gen Laund Much 6 4s 1937 
Gen Pub serv 5s. ---- 1953 


| Gen Rayon Co Ltd 6s— 


with stk and warr_-1940 

6s series A_...-.--.- 1948 
GenTnheatre’s Equip 6s 1940 
General Vending Corp- 

6s with warr Aug 15 1937 
Gen Water Wks Gas & Fl- 

fis series B 1944 
Georgia & Fla RR 6s A 1946 
Georgia Power ref 5s-~.1967 
Goodyear T & R 54%s-_1931 
Grand (F&W) Properties— 

Conv deb 6sDec 15_1948 
Ground Gripper Shoe 6s'44 
Guantanamo & West 6s '58 
Gulf Ol] of Pa 5s..-..-- 1037 

Sinking fund deb 58.1947 
Gulf States Util 58...-1956 


Hamburg Electric 7s. .1935 
Hamburg EE! & Und 5%s'38 
Hanover Credit Inst 681931 
ee Rubber vat a ue a8 


Hungarian Ital Bk Tige °63 
Hygrade Food 6s A. ..1949 


6a series B....---.- 1949 
Ili Pow & Lt 5s ser B 54% 
i. | i eee 1957 


Indep O11 & Gas deb 6s 1939 
Ind’ polis P & L 5a ser A "57 
Inland Utilities 68_...1934 
insvll Utility investment 
68 ser B without warr '40 
Int Pow Sec 7s ser E.1957 
Internat Securities 56.1947 
Inter-State Nat Gas 68 1936 
Without warrants..-.-.-- 
Interstate Power 58. ..1957 


Ded G8. ..-..2--0<- 1952 


Invest Co of Am 56 A_1947 


3109 110 


101% 102% 
101 101% 
902 90% 
102% 103 
100 1005 


100 100 
99 99% 
107 107% 
100% 100% 
101% 101% 


91 91 
81 81\ 
101% 102 
103 104% 
81% 82% 
os’ on 


10034 100% 
98% 100 
78 79 
99% 100% 
88 88% 


84 85 


9944 99% 
86 864 
88 $8% 
93% 93% 
88% 91 
106% 107% 
96 96 


65% 66 


s100 s100% 
69 


97 97% 
97 97% 
88% 90%) 
96 96 
75 75 


98% 
108 34 100" 
98 98he 
99% 100 


93% 93% 
71% 72 
10554 106% 


53 $5 
62 62 


108% 110 
87 83% 


86% 87 
97% 100 


89 90 
57 57 


96% 97} 


2 


90% 92 
95 95 


78 79 


s94% 95! 


99% 100 


90 91 
70 70 
52 52 
1O1 103 


98 


56 87 
99 100 
89% 91 
97 97 


87% 92? 
87 87 
70% 71% 
65% 66 


100 +4 101 


98 99 
83 85 








Without warrants. .-...- 


88% 90 
101% 101% 
80 81 


2 


23 


8984 93% 
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333 $3338 
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3222228 33 
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99% 100% 


89 91% \2 
97% 98% 





80 82%! 
101 101%, : 

91 923% 183,000 

92% 9244 


105% 108% 





98 100% 


96% 96% 


854% 86% 


82 82 
60 60 
89% QI 
107 108% 
94% 95% 
97 99% 
94% 95% 
97 97 
70 75 
50 53% 
90 8690 


101% 101% ': 
100% 102%)! 


254% 26% 


22 24% 


100% 100% 





6 
102% 103%j1 
4 


101 101% 


86 91% 4 U 


WAR eA 


one 


93% 93% 
105% 107% 
; 99 99% 
3%\sl113 121 


13107 110% 


101% 101% 
9192 




















Jur 


Feb 
dal 
jar 
lau 
Feb 
Jan 
Tan 
Apr 
Apr 


Mar 


Apr 
Jan 
May 


Jan 


Feb 
Jan 

ww 
Jan 


Mar 
Apr 
Jap 
Jan 
Jan 


Jan 


fan 
Jan 
Jan 
jan 
Feb 


Feb 
Feb 
Jan 
Jap 


Jan 
Jan 
Jan 
Jan 


Jan 
Jan 





Jap 


Mar 


Apr 


Mar 


Jan 
Apr 
Apr 


Mar 


Apr 
Feb 
Fer 


Mar 
Mer 


Apr 
Apr 
Apr 


May 
May 


Jan 
Mar 
Apr 
Apr 
Mar 
Apr 
Apr 
Mar 
Avr 
Apr 
Mar 
Aor 
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: rreaay Friday: 
Last |Week's Range| Sales Range Since Jan. 1. Last |Week's Range, Sales Range Since Jan. 1. 
Sale | of Prices. jor Sale | of Prices. for 

Bonds (Continued)— Price.\Low. Hitgh.| Week. Low, High. Bonds (Concluded)— Price.\Low. High | Week. Low. Ht. 
lowa-Neb L & P 5s. ..1957)_.---- 93% 94%] 20,000] 90% Mar! 965 Mar | Tri Utilities Corp deb 56°79| 9i 390 92%/|181,000| 78 Jan} 100 Mar 
Isarco Hydro Elec 78..1952| 92 89 92 8,000} 83 Jan| 94% Mar | Ulen Co @s..........1 9242; 91 92%|104,000) 83 Jan| 94% Mar 
Isotta Fraschini een stg | Union Oil 56....--. baw 99%)| 399 99%} 95,000) 99 Apr} 100% Mar 

With warrants.........|..---- 87 88 4,000} 80 Jan| 90 Apr | Union Amer Inv 56...1948)__..__ 96% 96%) 1,000) 84 Jan| 98 aor 
Italian Superpower of Del— ‘ Un Ei L & P 5« B_...1967|______ 102% 102%| 14,000) 99% Jan!) 102% Apr 

4 bosa|...°..| 108 108" 70000 100% ~~ 106 or |. Without tenn et 94 96 | 6,000! 89% Jan) 97% Apr 
Kansas Gas & El 68..-2022}_...-- % d an Apr | Without warrants.---.-- r 
Kelvinator Co 66....-1936 ws Guapo *@lj_..._. 91% 92%)| 13,000) 84 Jan| 92% Apr 

Without warrante......| 90%) 90% 91 42,000} 69% Jan] 91 Apr alte’ Le & Taye 6340-1062 90 90 91%! 51,000} 83% Jan) 94% Mar 
Koppers G & C deb 58.1947) 100%} 99% 100%] 73,000) 95% Jan) 100% Mar Avinee cee aie 102%| 101% 102%| 17,000) 100% Jan; 104 Mar 

5%s...-----------1950} 102%| 102% 102%| 43,000} 99% Jan} 103 Mar | United Oil Prod a7 1981 Sa TA 00 6100 1,000; 70 Feb} 100 Apr 
Laclede Gas 5 4s - - .--1935]_.__-- 100% 100%} 6,000} 97 Jan| 108% Mar | United Steel Wks 634s 1947 
Lehigh Pow %, os 105%} 104% 105%} 83,000) 102% Jan) 107% Mar g by op wee 91% BM on Bh $23 = be = 
Leonard Tietz Boo Radiator ons ATT ccccne , 

Se ee rauy te°4a| 34°] 93% 94%] 22,0001 of 3an| 96 Apr |  Gectal 654% motes..1981 100 10034| 34,000] 9654 Jan| 101 Mar 
Liyby, McN & % d an or ~-1931)..-._. x 
Lone Star Gas Corp 58 1942 98%| 98% 99 12,000} 96 Mar; 99% Mar Sertal 644% notes..1932| 99 99 «©6100 11,000; 95% Janj 100 Apr 
Long Island Ltg 68. .-1945)...... 104% 105%} 24,000} 103% Jan) 106 Feb Serial 644% notes..1 98%| 97% 100 36,000} 94 Feb; 100 Apr 
Louisiana Pow & Lt 5s 1957/.._.-.- 96% 96%) 24,000} 92 Jan| 97% Mar Serial 64% % notes_.1934)_.___. 98 100 15,000} 93% Jan! 100 Apr 

Serial 644% notes_.1935)_.____ 96% 100 | 15,000) 94 Jan} 100 Apr 

Manitoba Power 5148-1951) 100%) 99 100%} 51,000) 96% Feb) 100% May Serial 644% notes. _1936)______ 96 96%| 6,000) 93 Feb| 963% Apr 

"lee wetieie.... ath 90 90 | 26,000) 89% Apr) 96 Jan Serial 852 motes. 71988 "95 os 9634 $000 92% pep 9634 Apr 

warrants. ...-----|..--.. r we Y 

Without warrants-----.- 90 90 95 28,000} 87% Jan| 95 May Series 64% notes ..1939)_.____ 95 96%| 3,000; 92% Feb| 96% Apr 

Gas Cos 5%s.--1946).__..- 103% 104%} 3,000; 191% Jan] 105 Apr Serial 64% notes..1940)______ 94 94 1,000; 92% Feb) 97% Apr 

MeCord Rad Mig se - os Sake ae 81 82%| 2,000) 75 Jan| 87% Mar Serial 6s w i.....-.. 1983} _..__. 100 100 1,000} 100 Mayj 100 May 
Memphis Nat Gas 66- 

With warrantes._...-..-.-| 117%| 104% 119%|797,000) 95 Jan} 119% May | Utah Power & Lt 4s 1944 ______ 95% 95% +41,000! 95% May| 95% May 
Meree eed iis loae-----| $6 fo] Bin] 18 Aor] 0H May | Vatlne OF Soe-c-toay °°] x05 08s" se “Jaa ays a 
Mid States Petrol 6 1945)...... % ; 6 Apr| 76% May vo | ae 03% ’ aD 
Milw Gas Lt 44s----1967)._.__. 97 98%} 12,000) 95 Jan| 99% Apr | Van Camp Pack’g 6s..1948)_____. 75 3,000} 75 Apr 81 Feb 
Minn Pow & Lt 48%..1978| 92%] $2 92%| 14,000} 89% Jan} 94 Mar | Van Sweringen Corp 6s.'35| 100 100 100 388,000} 100 Apr, 100% Apr 

Fuel 66Augl15'44) 115%/| 114% 117%] 42,000)___- wine Virginia Elec Pow 56..1955| 100%; 100 100% 4,000; 97% Jan} 101% Apr 

With warrants.-.--.-----|...--.- _ gi: yee = an a5 = Virginian Ry 4s B..1962) 98%| 96% 9814/139,000| 96% Apr; 100 Mar 
Mo Pac RR. 5s ser H..1980| 10014] 100% 100%4|370,000| 100% Apr| 102. Mar | Wabash Ry 5s ser D..1980| 10034| 10034 101% |224,000] 100% Mar! 102% Mar 
sneelois oosl Isoxc| 190s tox 4400] gost Jan| IOL* Mab | “intTeeimwnsre™ inca] o« | o« o4x| 50.000] 90 Jan 10534 4 

& Co7}s----- % D% % J % an st 78 with warr.-.-_- 9 50, an an 
N: t Elec 68 A '57| 10054| 100 100%| 26.000| 97. Jan] 101% Mar | Wash Wat Pow 60 wi-1960| 101%| 101% 102 | 99,000] 9836 Jan| 102 Apr 
Nat Power & Lt 6s A.2026' 106 105% 106%} 11,000} 104 Jan} 108% Mar | Webster Mills 6%s...1934) 97%! 97% 97%) 35,000) 8534 Jan| 97% Apr 
Nat Public Service 56.1978} 79%| 78% 80%] 81,000) 74 Jan| 86 Mar | West Penn Elec deb 58.1930) 93%) 93 93%} 41,000} 93 Apr| 93% Mar 
Neneh eer e040"! x08 108 | am! age Jaa! agp Aur | Wenreewapnoms Gms "=| 4 %27) 99.00) SMe eb] SON Mes 

ebraska Power ~-UZ2) 2... ~ é an pr tanta n 
Neisner Bros conv 66 194»| 93 93 94 8,000 90 Jan} 95 Mar Conv deb 6s_....--1944)_..___ 87% 88 8,000} 86 Jan} 92% Mar 
Newberry (J J)5 48 w i-'40/._____ 99 99 70,000} 99 Apr| 99% Apr Peal Ae 5a 1960 1031%4| 10234 10344|324,000) 100% Feb| 104% Mar 
7S -ieml oe] oi bs liseaeol 96 Seal Sa” Am | Weskegn Govern 

Li cidkttasnane bbe 22, RE pr oreign ment 
yr tee, P vy 6e..1956/...... 100 =100 3,000; 106 Apr} 100 Apr and IMige Bx Heep of Co 
~e nvest— —. e Rep o 

5s A, with warr..1948/_.___. 88 88 9,000! 79 Jan}; 90 Apr 78 J _ ey RE 85 85 85 5,000; 72% Jan 89% Mar 
NYP& LCs? lst 4%8'67| 94%) 91 94%'155,000) 91 Feb| 95% Mar aco vest 7s...A&O. 10a 88 86 89 5,000} 82 Mar| 94% Jan 
a Fails rid eae 105%} 105 106 22,000} 105 Jan} 106% Feb en (Germany) Leen abe B sneer on WK -_ ion” “= 

ara Shares Corp Buenos Aires(Prov) s’ % "% % ’ an pr 

20 yr deb 5%s May 1°50) 10344] 102% 10344|1040000) 99% Apr| 103% May | 7.-.........----- 1962) .._._ v 98% 99%| 9.000); 94% Jan) 100% Apr 
Nippon Elec Pow 6s 1953) 91 90% 91 20,000} 88% Feb) 94 Mar Hr when oe OE 95% 95% 96 45,000; 95% Apr} 96 May 
North Ind Pub Serv 5s 1966| 102 101% 102 14,000} 97% Jan] 102% Mar | Cauca Valley (Dept) Rep of 

68 series D_....---- 1969/ 102 101% 102 39,000} 97% Jan] 102% Mar Columbia, exti. 8 f 78.’48).._._- 82% 82%] 9,000) 68 Feb} 89 Apr 
Revues Foust 3) 108%| toa” 103%] 1.000] "or Febletgs Ror | Brant oBseisét| sa | 23s a | 33.01 rox 300] gone Mae 

ern Texas 8 ‘ ebje pr iv nks jane d an 

Ohio Power 4390 set D.'58|... | 9a” ‘94x|116,000| 91° Jan| ‘op Mar | Cube (Hep) 8oge wi.i945| 08-"| 98 98 |118:000| 98° Heb| 9835 Apr 

io Power s ser D.’56)______ d an 5 ar (Rep.) 548 w J pr 

series B.....---- 1952; 10244] 102% 102'%| 13,000} 98% Jan| 102% Apr a wy : 99% 100 ,000i 97% Jan| 100% Apr 

Ohio River Edison 58.1951)_.___- 99% 99%] 4,000} 98% Feb/ 101 fpr 1953| 96%! 96% 96%) 22,000 90% Jan) 96 Apr 
Oswego Falls Co 6s..-1941/__.____ 79% 80 6,000} 78% Apr] 80 Jan Dansig P & Waterway Ba 

Coveso Riv Pow Ge -193]-—-] 100% 100% 20:00, 98 Jan) 100% Aor | 5 Eetiad (Chey aizacneal“oa| 884 $4" 28.00] Sock Jee] SSM Mer 

y) 8 ¢ j an 
Pac Gas & E) ist 4348-1941 96 94% 104,000} 93% Feb} 97 Mar | German Cons Munic 78°47; 97%4| 97 % 98 65,000; 91 Jan| 98% Mar 
a. cee casi S oe ts $1 eyes: os a i 54 pwewnsedas naowse 1967) ...... 86% 88 33,00C; 7934 Jan} 91 Mar 
ar 01 8... - ’ May an 
fo Edison 66. .1956 Hanover (City) 7s w 11939] 97 97 97%| 13,000} 95% Jan) 98% Mar 
gags warran' to Son wis: 10036 Heys ° = aes An ey Py 4 we , 95 954%4| 29,000; 90 Apr Mar 
isos Ss eeaiarss even , an us e of Finland— 

Penn Dock & W 68 w w °49/_.___- 97 97%| 13,000) 93% Jan| 98% Mar lst mtge colls f 78..1944) 984} 98% 99%] 10,000) 97 Jan; 100% Mar 

Panes Ss" lel] ac aGtec| Soon] obey Soe] sors “ar | Maraunac nase" nes|"“so™| 0&3 | Aim] 68 Jas] as ape 

TS | ae 4 i an pr ara aon ’ ap pr 

IS oi omwubneisd iin 1958 Ses 105% 106 5,000} 105% ‘Jan| 106% Mar | Medellin (Colombia) 7s '51/..---- 84 84 1,000} 75 Jan| 87 Mar 
Phila Elec Pow 548.-1972| 106 105% 106%] 29,000} 104% Feb| 106% Mar | Mendoza (Prov) Argentine 

= By Ba hy a 84 84 5,000} 84 Apr| 93% Jan saaean _——— ~— . 83%} 91% 94 14,000} 85 Jan} 94% Mar 
ortgage of Bogota- 

[st & ref 444s_---.-.- = 97% 97% 1,000} 96% Mar] 98% Mar 7s issue of 1927_...1947| 82 82 82%| 2,000) 71 Jan| 82% Mar 
Pitts Steel 6s.....--- 1948] .....2 102% 102%] 6,000} 101% Jan} 103 Mar 7s issue of 1927 new. 1947) -.-.._- 881% 82%! 12,000) 6544 Jan) 82% Mar 
Pitts & W Va Ry 448.1960) 93%] 92 94%} 60,000) 92 Apr} 95 Apr — Bank of Chile 68.1931; 99%} 99% 99%| 74,000! 96% Jan} 100 Mar 
®oor & Co 68_...--.-- 1939} 106 105 10642] 34,000] 8104 os aT Uv h—s So ae teeere 1962) 90 88 90 46,000} 84% Jan| 92 Mar 
Newer mwas Aepmeet + 100% Sa _ on ++ ae n.. ets, —_ utes Bk of Denmark 58'72| 97%; 97% 97%| 12,000) 95% Jan) 98% Jap 

es  , eee , ar pr 
Pow Corp of Can 48 '59}_____- 89% 89%! 5,000) 81 Febd| 90 Mar | Newfoundland 5s----- |, aes 100 100 1,000} 97 Mar} 100 Apr 
Procter & Gamble 43481947} 97}4| 96 97%| 7,000} 95% Feb| 99 Jan | Parana(State) Brazil 7381958) - ----- 76% 77%} 19,000) 65 Janu; 82% Mar 
Pub Serv of No Ill 5s--1931)_-____ 100% 100%} 1,000} 9934 Feb| 102% Jan | Prussia (Fee State) 68.1952) 9034) 8914 9044} 50,000) 81% Jan| 92% Mar 
PugetSound P & L 64s °49/ 101%] 101 103 74,000} 99% Jan/| 103 Apr Extil 6 }4s(of’26)Sep 15'51| 95 94 96 81,000} 86% Jan| 97% Mar 
«ure Of) 648. --..--- 1940} 97%| 97% 98 |166,000} 97% Apr] 98% Mar | Rio de Janeiro 6%s_.-1959| 79 78 79 11,000; 67 Jan; 85 Apr 
Queens Boro G & E— Rumanian Mono Inst 78’59) 8414) 83 84% 17,000} 80% Jaz} 86 Mar 
6 Ts Mee Er ------ 10234 10334] 21,000} 10014 Jan} 10334 Apr nen Gove aid Pens Pea: . 
i) a | he % j 4% Mar 7 ap 

With warrants........-'....-.- 90 : 

Remington Arms 534 1030 --~~~- 97% 9754. 7/000] Of Apr. 90% Feb |  Ssgecertificates.2.21921/.----.] $3 $%| 20:00] 434 “Apr| af Feb 
Rochester Cent Pow 6s 653 78% 764 79° 48,000} 76% Apr| 84 Mar Basin 7s_....... C= 99 99%| 6,000) 93 Jan} 101 Apr 
ubr Gas 6 48- cadena 1953 85 % 8434 86% 97,000 80 Jan| 89% Mar | Saarbruecken 7s_._--- eas 100 100 1,000} 98 Feb; 101 Jan 
a Housing nee 86%] 86 86%| 46,000} 86 Apr} 89% Apr | Sante Fe (City) Argentina 

yerson (Jos T) & Sons Inc external 7s__.....- 1945; 92 92 93%! 16,000} 86 Jan; 94 Mar 

15-yr deb 5s_..-.--- 1943) -..._. 934% 94 | 24,000} 92 Jan} 94 Feb Santiago (cma 78. ano eee Pours 973% 98 | 21,000] 90% Jan| s99 Mar 

ydney (City o New 
St L Gas & Coke 68...1947|) 77 76 77 11,000 y 
Set Antonio Pub Servée’58| 97 96% 97%] 46/000 be pO = fo we South Wales 5%s-..1955!' 89% 89% 90 49,0001 89% Apr’ 90% Mar 
genult real Eatate Go 1938 _ ol 9,000} 99% Mar) 102 Mar * Nopar value. i Correction. m Listed on the Stock Exchange this week, where 

With warrants 79 81 18,000] 51 J 82 A additional transactions will be found. n Sold under the rule. o Sold for cash. 

Without warruas | 78 :1«78~=«79 3'0001 53 yon 80 rr=3 s Option sales. ¢ Ex-rights and bonus. w When issued. z Ex-div. y Ex-rights. 
Scripps (E W) 534.---1943)}__.._- 90 90 20,000} 85 Jan} 91 Apr t Sales of Jonas & Naumberg pref. at 10, reported in this column in week of 
on Soe ee aS Es nwacs 9934 9944] 26,000} 9914 Apr} 99% Apr | April 12, was an error; should have been 16. 

yy Z 
woe eeries Be 1968] "adiz| 9305 Stitl ot'ono| 2O% Feb) 85, Mar!  § sale of Nat. Steel warrants at 13 in Jan. 1930 were cancelled. 
ist 58 ser C when Pome 101%| 100% 101 % 64,000} 98 Feb; 1014 Mar e “Under the rule” sales as follows: 
Snawsheen Mills 7s_..19%i} 1 2 
Shetfieht Stoel 8 ban e483] e274] 10026 10024) 24,000) 9634 Jan} 101 Mar | aiminum Co. of Amer. 58, 1952, Jan. 30, $1,000 at 10334. 
ee | ee 98 98%] 10,000} 97% Feb} 99% Feb 
Snider Pack 6~ | «.1932| 7034] 7054 73 | 30,000] 59 Jan] 75 Apr | Arceurus Radio Tube. Go, 1940, Jan. 23 a 

utheast & L 63_..2025 

Without war Rts os 105%] 10 Blaw-Knox Co., Jan. 2, 58 shares at 31. 
bua valli Edison 50-.-108i| 103°*| 102s, 109°] ar'o00l ‘ce % ‘San| 10335 Mar | Burco Co., Jan.’26, 50 warrants at 4s. 

Refunding 5s... -- 1952] 10234] 102% 10234] 18,000] 99% Feb|n10334 Apr | CeDtral States Elec., Feb. 6, 3,300 shares 6% pref. at 70. 

Gen & ref 58_____- 1944] 101%] 101% 101%] 8.000 Donner Steel Feb. 27, 50 shares common at 33. 

Sou Cal Gas 58------- 1937 93%| 9334 933¢| 11:000| "B03 Feb| Bs % ae ee ee oe en et cree to OO O38, 088 06 9856 
PeeEMGoh baie dewiin MOON ua oc 100 f ; z } jerrard (S. A.) Co., Jan. 2, 105 shares com. at 24. 
Pa Gas 6 \s with war eo 104%} 104% ot yes 98 % Apr 100 Mar Gorham Mfg. com v. tc. April 23, 1 at 43%. 
oy y: "a : 97 = Jan| 1044 ADr | Houston Guif Gas, Mar. 3, 2 shares at 19 
Sout Pas Co seo ser Ac1944] ‘orsi| “Bess 1oe.<1°G0m)] B24, 280] 108. ADF | Dackawanna Securities, Jan. 27, 800 shares at 4134 
. za} 90, Apr pr “ a + i 
G'west G & E bs A---.1957/ 95 | 95  9535| 19.000} 91 Jan] 97° Mar | NOnAWE & Hudsod omen ee cb 8 $11 000 at ase 
ate a ee ae 4 aoe 95% Bots: one % wy ake Feb ar an Rockland Light & Power rights, May 1 at 2 - 
== = SULS) - ~~ = ~~ % ’ Jan 4% Mar tot : 
Staley Mfg Co Ist 63_-1942| ------ 98% 983 34} 4.000, 973% Jan} 99% Apr —— a i ceo: wt.Tamee 
nem Invest 5448_3939/_.____ 9144 92%] 13,000] 813% Jan| 93% Apr . ’ * +f. WD, . 
thout warr....1937] 85 84 85 19.000] 84 Apr| 85 Apr | Singer Mig., Feb. 18, 100 shs. at 8. 
ener ye & Xs Ga... 190F 99%} 99% 100% 62,000 97% Jan| 100% Mar United Zinc Smelting, Feb. 5, 200 shares at 3. 
ugo) Corp— : 

7s 1946 without warrants| 80 | so 1 | 13,000 75 eb| 83 Mar | go uen Sales as follows: 

% Oct 1°36 without warr| 84 83% 84 10/000] 82% Jan| 90 ADr American Super Power Co. Ist pref. March 20, 100 at 101. 
ae | ep eens Hee iotts were bay ; pyr 100 Jan| 102% Mar z “Optional” sale as nage 
Terni Hydro-Elec 6348 '53| 85%] 85 86%4| 51,000] 85° Apr| ‘86°~ Apr | American Aggregates deb. 6s. 1043. Jan. 3, $1,000 at 865. 

Texas Cities Gas 5s...1948|...___ 8414 8514 000] 80 Jan| 86% Apr ellanca Aircraft com vot ruse ctfis. Mar. 4, 200 shares at 15. 
Texas Gas Util 6s.---1945| 10334| 103 ' 1063¢|656,000| 10034 Apr| 107% Abr | Mentesl lt. Ht 2 Pow Cons, Feb 10. 100 shares 
Texas Power & Lt 58_-1956| 99%| 98%, 99 ’ pr Dr } Montreal Lt., Ht. & Pow. Uons., Feb. 10, 100 shares at 138. 
Thermold Co 60 w w2210841 92521 o34 9974] 95.000) 95 Jan| 100) Mar | Nevada-California Elec. $7 pref., April 28, 25 shares at 116 

zs 26 44 97 | £7,000! 82% Jani 98% Mar “ gou. Calif. Gas 58, 1937, Feb. 15, $1,000 at 903s. . 
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Quotations of Sundry Securities 


All bond prices are “and interest” except where marked **f”. 
































































Pubiic Utilities 
amer Public Util com...100 iatsiul 
7% prior ere = . 
Partic preferred --..-- 
Appalachian El Pr pref..100) 109 |110 
onfeert aaa] 81% 
Elec Ill com - - - - - ( 
‘bequane 100} 111 {113 
oo Bi & Pow 7% pi_...100) 110 {112 
Eastern Util Assoc com...t| *3812) 3912 
Con stock .....-. *14le) 15l2 
Gen Public Util $7 pref...t| *91 | 93 
i Riv Pow pf_.100} 10712/ -.-- 
First mtge Se 1951..-J&J| 10144) ---- 
Deb 56 1947....--.- 9612) ..-- 
National Pow & Lt $7 pref. | *10912) 110%, 
bp opegenases 102 [103 
States -}| 10612)110 
Ohio Pub Serv 7% pref.100) 107 {109 
6% preferred .......---- 97 | 98 
Pacific Gas & El ist pref..25| *2712) 27% 
Puget Sound Pr & Lt $6 pf-t} *99 [101 
$5 preferred ...-...----- t} *88 | 90 
lst & ref 5448 1949..J&D/ 101 (102 
Gav El & Pow 6% pi..-100) 90 | 93 
Sterra Pac El Co 6% pt-100) 29112; 9312 
Stand Gas & El $7 pr pf_100) 109 110 
Tenn Elec Pow ist pref 7% -| 10912)11012 
6% ferred .....--- 10212} 10312 
Toledo Edison 5% pref----| 9il2| 9312 
&% ferred ......----- 10412106 
7% preferred ......-- 100} 109 {11012 
Utilities F Pow & L 7% pt.100) 984; 99%, 
Short Term Securities 
Allis Chal Mfg 5s May 1937; 101 /|10153 
Alum Co of Amer 5s May ‘52} 102 /|10212 
Amer Rad deb 4s ‘47| +9812, 99 
Am Roll Mill deb 5s_Jan "48} 9912) 99%4 
Bell Tel of Can 58 A._Mar 55) 101 |101% 
Bethlehem Steel— 
Sec 5% notes_June 15 °30) 100 | ---- 
Sec 5% notes. June 15 31) 10014) ---- 
Sec 5% notes June 15 '32) 100g! -_-- 
Oud Pkg deb 5}48- cad 1937: 98 | 9814 
Edison Ei [il 
44% notes. NOV 1930} 100 | ---- 
Empire Gas & 
aaa June 1930} 997) ___ 
Fisk Rubber 54s-..Jan 1931} 60 | 62 
General Motors Accept— 
5% ser notes_..Mar 1931! 1001, 1005 
Fe ser notes...Mar 1932) 100 (100!l2 
5% ser notes._..Mar 1932] 997, 100% 
6% ser notes._..Mar 1934 98%4| 9934 
5% ser notes_._..Mar 1935} 9812) 9912 
5% ser potes_._._Mar 1936} 9814| 991, 
Gulf ou Corp of Pa— 
Debenture 56...Dec 1937] 10114 102 
Debenture 58.._.Feb 1947) 103 (103% 
Koppers Gas & Coke— 
Debenture 56..June 1947) 100 |1001,4 
Mag Pet 448_Feb 15°30-'35) 96 
oa oe cD notes J’n3 15’30| 997) .__- 
5% notes J’ne 15°31} 997,'1 
Serial 5% notes J’ne 15°32} 9912 100 
Miss Gas Cos 5448 Jan 1946) 1033, 104 
Pacific Mills §s..Feb 1931} 100 | -.-- 
Peoples Gas L & Coke— 
ee Dec 1930} 9914) -_-- 
Proc & Gamb 4s July 47] 95 | 9712 
Swift & Co— 
5% notes....Oct 15 1932} 100%, 1011, 
Tobacco Stocks Par 
American Cigar Pref... 100} 80 | 95 
— Tobac ord..£1| *27 | 2812 
ee te £1) #27 | 2812 
a. Tob of GB & Irel’d| +*22 24 
Int Cigar Machinery....100} 107 (120 
Johnson Tin Foil & Met.100) 55 | 65 
Union Cigar ........------ lig 14 
Union Tobacco Co Class A. *2 4 
Young (J 8) Co com__..100} 98 (102 
Preferred .....--.---- 100; 102 | ---- 
Indus. & Miscellaneous 
Aeolian Co pref. -.-_-.-.---- ae 
Aeolian Weber P & P...100 . 13 
American Hardware -.--- 25| *60 | 62 
Babcock & Wiicox.-...-- 100}#127 (131 
Bliss (E W) Co...-..----- t} 2214] 25 
tS ss ncaa anae | 2 
Childs Corp pref....-.-- 100} 109 |114 
Dixon (Jos) Crucible. ..100} 170 (175 
Safety Car Ht & Ltg....100) 135 (145 
Singer Manufacturing_..100) 520 (540 
Ginger Mfg Ltd.....---- £1] *514) 61g 
Railroad Equipments 
Atlantic Coast Line 66--.-.--. 7.00 4.80; 
Equipment 6 %s-.-.---- 4.90, 4.60 
Baltimore & Ohio 68_------ 5.00| 4.80) 
Equipment 4448 & 58.---| 4.65| 4.50} 
Buff Roch & Pitts eyuilp 6s- 5.00) 4.80 
Canadian Pacific 448 & 68-, 4.85) 4.50 
Centra) RR of N J 6s.-....- 5.00, 4.80 
Chesapeake & Ohio 66..-.-.- 5.00, 4.80 
Equipment 6 48_-------- | 4.90; 4.60 
Equipment 58---.-.------- | 4.70, 4.50, 
Chicago & North West 68--| 5.00 4.80, 
Equipment 6 }48--------- | 4.85! 4.65] 
Chic R 1 & Pac 446 & 68_--| 4.65. 4.50' 
Equipment 68. ...-.----- | 5,00, 4.80 
Colorado & Southern 6s. - --| 5.40, 5.00 
Delaware & Hudson 66- ---- 5.00, 4.80, 
Erle 448 & 5e....--.----- | 4:90| 4:65| 
Equipment 66...-.-.--.-.-- 5.20; 4.90) 
Great Northern 6s...--.-.-.- 5.00 4.80) 
Equipment 56.....-----| 4.65 4.50 
Hocking Valley 5e...-.---- 4.65, 4.50} 
Equipment fis_..----.--- 5.00; 4.80; 
Lilinols Centra! 4448 & 58.-| 4.65' 4.50 
Equipment 68---------- £5.10, 4.80 
Equipment 78 & 6'48----| 4.70, 4.60) 
Kanawha & Michigan 6s--. 5.20 4.90 
Kansas City Southern 56 5.50, 5.00 
Louisville & Nashviile 668.-} 5.00, 4.80 
Wquipment 64s---.----- 4.70 4.55 
Michigan Central 56---~---- 4.60 4.40 








Equipment 66 








' Aeronautical Ind without war 


‘|| St Jos Wat 58 1941_..A&O 


Railroad Equip. (Concid.) 
aS SO eae 
Missouri 


uilpment 
Toledo & Ohio Central 63. 
Union Pacific 7s........... 


Aeronautical Securities 


Warrants 


ewww eee eens 
-s<e<- 


cance t 
8% participating << 
American Airports Corp 
Aviation Corp of Ca trend 
Aviation Sec Co of N E.... 
Bellanca Aircraft Corp 
Central Airport........... 
Ceasna Aircraft new com... 
Consolidated Aircraft 








Maddux Air Lines com.... 
National Aviation t 


eee 


Warner Aircraft Engine.... 
Whittelsey Mfg..........- 


Water Bonds. 


Ark Wat ist 5s A "56..A&0O 
Birm WW list 5%sA‘'54 A&O 
lst M 5s 1954 ser B-_J&D 
City W Mae! 1 age 54J&D 

ist M 5s 1 &D 


5s Dec 2 1941_.--.. 
Clinton WW on rach F&A 
Com'w'th Wat ist 544sA’47 
Con'lisv W 58 Oct2’39 A&O 
E 8t L & Int Wat 5s '42 J&J 
Huntington ist 68 '54_M&S 

—_ eps 1954 
Monm Con W Ist5s’56 J&D 
Monm Val W 5s '50_J&J 
Muncie WW 5sOct2'39 A&O 


Shenango Val W 58'56_A&O 
So Pitts Wat lst 5s 1960 J&J 
Terre H WW 68 49 A_J&D 
lst M 58 1956 ser B.F&D 
Wichita Wat Ist 6s '49_M&S 
Ist M 58 1956 ser B_F&A 


Chain Store Stocks. 
Berland Stores units new--- 
Bohack (H C) Inc com._._.t 

7% ist preferred 100 
Butler (James) remmuet 


Preferred 
Fan Farmer Candy 8h pf_t 
Feltman & Curme Shoe 
Stores A 7% pret 
Fishman (H M) Stores com 
Preferred 










'| Miller (I) & Sons com....+ 


|| Neisner Bros Inc Pref 7% 100 


Gt Ati & Pac Tea pref..100 
Howorth-Snyder Co A..--.- 
i} ee 
Kobacker Stores com-..-.-- t 

Cum pref 7%----.- .-100 
Kress (S H) 6% pref_.--.-- 


Lane Bryant Inc 7% vw wW. 
Lerner Stores 644% pi w w 
Lord & Taylor 1 
First preferred 6% -.-.100 
Second preferred 8% -100 
MacMarr Stores 7% pi ww 
Melville Shoe Corp— 
lst pref 6% with warr.100 
Metropolitan Chain Stores— 
New preferred: 00 


Preferred 644% 
Mock Judson & Voeringer p‘ 
Murphy (G C) Co com..-t 

8% cum pret 100 





Nat Family Stores Inc warr 


Preferred 8% 
Nedick’s Inc com 


Newberry (J) Co 7% pf = 
N Y Merchandise com... -t 
First preferred Lh. eae 
Pigsty Wiggly Corp 
eferred 8% 00 
a. (Daniel) preferred 100 
Rogers Peet Co com....100 


Nat Shirt Shops com....-f; 



























































































Bta Ak 
6.20 4.86 
50, 5.00 
6.15) 4.55 
5.05) 4.85 
4.75) 4.50 
£46 £38 
é d First preferred 7%-...100| 57 | 62 
4-75) oa Young(Edwin H) Drv int 100 105 
5.70) 4.70 Standard Oil Stocks 
4.80, 4.60)|| Anglo-Amer Oil vot-stock £1} *18 | 1812 
4.60; 4.45 Non-voting stock... . *18 sai 
4.85; 4.60)| Atlantic Ref com....._.. *4119| 415, 
4.60 4.45 Scrymser Co...... *23 | 24 
4.70, 4.50 Pipe Co...50| *58 | 59 
5.25) 5.70 Chesebrough ..25|/*170 |180 
4.60; 4.50)| Continental Oll (Me) v tc 10} *15%| 18 
4.80) 4.60]/ Continental Ol (Del) ...--. *26 | 2612 
4.65) 4.50 le leum.._.... (t)] *614) 653)! 
5.00) 4.80|| Cumberland Pipe Line..100| *58 | 63 || 
5.00} 4.90 Pipe Line Co...100} 44 48 |) 
4.80; 4.60)| Galena Oil new common. .-_. 5l2 
General Petroleum wi _...- *35 | 3612 
Humble Oil & Defining ....38 *10212 107 
{inots Pt pe Line....... 306 313 
SO Bataan a a *26 | 2612 
2'g) 3% or Pipe Line Co....10} *37%4 39 
6%) 7 || International Petroleum...t} *21 | 2112 
----| ----|| National Transit Co_.12.50] *19 | 1912 
212 | 2%4|| New York Transit Co_..100} 17 | 20% 
----| 82. || Northern Pipe Line Co..100| 40 | 42l2 
anna SnD Cio 25| *72% 73 
10 | 13 || Preferred_........._. 100} 10512 10612 
9 | 12 || Penn Mex Fuel Co-_._.... 25} 24l2 2512 
1012} 12 || Prairie Oll & Gas.......- 25) *4612 4814 
nAl2| 612 Frairie Pipe Line.......- 25) *53 | 54l2 
1 4 lar Refining.........-. 26) *21!2 24 
21 | 24'4|| Southern Pipe Line Co...50) *19 | 1 
434)| South Penn Oil_...-..... 25] *4044 4112 
10 | 12 ||Southwest Pa Pipe Line.60| *51 | 55 
n2 5 || Standard Oil (California)..t| *695s 70% 
30 | 40 || Standard Oil (Indiana)...25| *54 | 545s 
7's) 7%4)| Standard Oil (Kansas) ...25| *42!2 43 
612} 6%4)| Standard Oil (Kentucky) -10} *3614' 3612 
8%! 9 || Standard Ot! (Nebraska).25| *48 | 49 
n4 | ----|| Standard Oll of N. J...-- 25] *76%g 7612 
21 | 24 || Standard Oil of N Y...-- 25) *3612 37 
73} 1%8|| Standard Oil (Ohio)....- 25) *94 | 96 
n3 6 Preferred_..........- 00}*119 {120 
----| 12. || Standard Of] Export women 10034 101% 
1912! 19%4|| Swan Pinch........... *9 
----| 15 || Union Tank Car Co.....-- 34 | 3412 
----| ----|| Vacuum Oil_.........-- *9212 93 
14 17 
5 | 10 ||Imvestment Trust Stocks 
2'2| 4!2 and Bonds 
m5i2) Tile 
1 3 || Admstr & Research A....-- 10 | 1212 
Amer Capital Corp B..-..--. 9 1l 
Amer Common Stocks Corp.| ----)| ---- 
Amer & Continental_-...-... oases] ost 
93 | 95 || Amer & For Sh Corp units..| ----) ---- 
10014) ---- I. b.ncsdboeminde jmade vee 
05 | -..-- 5%% conv debs..... 1938} -.- aaa 
100 | ----|| Amer Founders Corp com--. 20%4 214 
93 96 ial 
46 50 
00 | ---- 50 54 
93 one 43c | 47c 
9912! 101 28e | 32c 
| ee e Vises 
9312) 9412 4319 .... 
9912101 29 33 
iy poe 12 | 16 
93 | ----|| Amer Insurance Stock Corp.| 17%, 187% 
8912) 91 || Amer & Overseas pref--.--- 11 
96 | ----|| Amer Ry Tr Shares-_- ‘Pi nt he ae 
93 | ----|| Astor Financial.........-- RE SSS 
9112] 92'2)| Atlantic Securities com Shalt ania 
88 | 90 TN ES EE 
TS Fecce | IE area 44 | 47 
9712) 9812|| Bankers Financial Trust...-| _.__| -__- 
9912) -.--|| Bankers Investmt Am -_---- 10 
92 <o--| Bankers Sec TrofAmcom..| ....| 3 
99 | ----!| Bankinstocks Holding Corp_|  ___ | .--- 
94 | -.--|| Bankshares Corp of U Scl A 
oo ae ht 
n80 | 90 pS OTE Z 
71 | 75 || Basie Industry Shares-- (+) 
101 {105 || British Type Investors----. 
a..25 2 Cage Bins Corp & eaeuamauele 
20 40 i i ee 
35 | 37 || Colonial Investor Shares--- 
96 |100 || Commonwesith Share Corp. 
12 | 15 Copeorees Shares com.... 
n90\ 95 ee ee et 
*31 | 34 Continental | Securities Corp. 
PE dcanacgtisneiien 
----| 50 || Corporate Cap Corp units-. 
16 | 20 Deferred stock-.----- 
95 {103 || Credit Alliance A-..--..-.- 
116 |119 || Corporate Trust Shares....| 91g, 97% 
----, 13 ||Crum & Forster Insur- 

----| 80 ance shares com.....-.--. 77 | 81 
30 | 35 ee 103 (105 
n90 | 95 || Depos B’kshares ser N Y--| 1312 14'4 

9 | 10 SS 5 peediees pees 1112! 1244! 
100 105 | Diversified Trustee Shs A-- 251 rf pee 
94 | 98 SEE Ect Tidincaenses 207%' 215s! 
n325 (400 Sil ES 9 9le 
n95 | ----|| Domestic & Overseas_..... | 3 5 
ni00 | -.--|| Eastern Bankers Corp com.) ____| ...- 
97 |100 WE choi nnegsboorea Rowe enw 
| Equit Investing Corp unlite.| 24129 ___- 
90 | 94 || Equity Invest Corpcom-.-..| 33 | 35 
| Nl iviscscenieinwihbee 76 | 80 
----| 85 || Federated Capital Corp-..-| 23 | 26 
26 | 28 PONE con cevetkail: icvaul died 
80 | 87 || First Holding & Trad.....-| _._- Sapa: 
n90 | 94 || Fixed Trust Shares cl A--(t)| 21% -_-- 
*60 | 70 OS a ee ee Tt. 188 sec 
102 (106 || Foundation Sec com_-..---}  .._- (pests 
mi | 4 ho, EE a See 
*14 | 17 || Founders See Tr pref....-- Nath esse 
93 | 97 Founders Shares.....-...-- eiieak husk 
*3 | 912]| General Equities A_-.----- ig bee 
115 125 || Gen Pub Serv 6% pref_---. 92 | 94 
98 |103 
*19 | 22 
eS eee 
i ae 
oe Se 
94 | 98 
120 (135 
' 


Pre 
|| Haytlan Corp Amer 
|| Holly Sugar Corp com. waa 


Investment Trust Stocks! 
and Bonds (Concl.) Par 
General Trustee 


common 
New units.............-. 


Investment Trust of N Y-.- 
Invest Trust Associates. -.. 
Joint Investors class A 


Pre’ 
Power & Light Secs Trust... 
Public Utility Holding 
Common with warrants-.-_ 


nepebiedideetaiesnss isso 
Seaboard Cont Corp units... 
Common 


Common B 
6% preferred ........... 

Second Nat Investors 

Select Trust Shares........ 

Shawmut Association com -_. 

Shawmut Bank Inv Trust-.- 


Common A 


POUR. ddectouncvess 
Standard Collateral Trust. -. 
Standard Corporation... 
Standard Investing Corp... 
54% pref with warr.... 
Standard Ol! Trust Shs... 
Standard Utilities. ....... 
Trustee Stand Oil Shs A... 
COs sinks cendsesadsa 
Trustee Transportation - - - - 
United F'xed Shs ser Y ..-- - 
United Founders Corp com 
SO Gsdan weminannnee 
United Trust Shares A 2... 
1 8 Elec Pow Corp..- 








fe 
Elec Light & Power--- 


Us 

U 8 Overseas Corp com.... 
Sugar Stocks 

Fajardo Sugar.....-.-. 1008, 

Godchaux Sugars eemmetT | 


PrOsTes . cccaccasne 
National Sugar Ref...- 190 
New Niquero Sugar -.-.100 
Savannah Sugar com 

PRIOR <4 2c crdsouce 00 
Sugar Estates Oriente pf. 100 
Vertientes Sugar pref. ..100 


Rubber Stocks (Cleveland) 
Aetna Rubber com 


Faultiess Rubber....-...-- 
Gen’! Tire & Rub com...25 
Preferred 100 


Goody’r T & R of Can pf.100 
india Tire & Rubber... -.-- t 
Miller Rubber pref..... 100 
—— [ne ocecces 00 


64 


4312 


20 
3llg 


*6 lo 


** 


*147 

*86 
7107 
#2214 


*§ le 
30 











82 |. 
7l2 















*Per snare t No par 








value. 





6 Basis. 


4 Purch. also pays acct. 





div. 


k Last sale. 


@ Nomina, 


2 U<-divw. 


9 Ex-rights. 


r Canadian quotation. 


s dale prices 





3142 


rrr 





aa 








Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 


reports: 


Name— 


Canadian National 
Canadian Pacific 

Georgia & Florida 
Minneapolis & St Louis— 
MobiLe & Ohio 


Southern 


St Louis Southwestern 
Western Maryland 


ESESESES 


Pertod 
Covered. 
wk of 
wk of 
wk of 
wk of 
ws of 
wk of 
wk of 
wk of 


Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 


Current Prectous Inc. (+) or 
Year. Year. Dec. (—). 
3 % 3 
4.212,539 5,226,902 —1,014,263 
3,103,000 3,942,000 —839.000 
30,500 31,200 —700 
262,900 294,556 —31,656 
324,885 362,528 —37 ,643 
3,374,812 4,162,599 -—387,787 
444,200 502,864 —58 ,664 
344,285 322,540 +11,.745 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 









































Gross Earnings. Length of Road, 
Month 
Inc. (+) or 
1929. 1928. Dec. (—). 192y. 1928. 
& 3 + Miles. Mules. 
February _...-..- 474,780,516 | 456,387,931 | +18,292,585 | 242.884 | 242,668 
BEER . cicceccs 5.6,134,027 | 505,249,550 | +10,884,477 | 241,185 | 240,427 
Din das caves 513,076,026 | 474,784,902 | +38,291,124 | 240,956 | 240.816 
ae 536,723,030 | 510,543,213 | +26,120,817 | 241,280 | 240.798 
, eer 531,033,198 | 502,455,883 | +28.577,315 | 241,608 | 241,243 
[a 556,706,135 | 512,821,937 | +43,884,198 | 241,450 | 24),183 
pO aS: 585,638,740 | 557,803,468 | +27,835,272 | 241,026 | 241,253 
September -.-.-- 565,816,654 | 556,003,668 +9,812,986 | 241,704 | 241,447 
NN wtih 607 584,997 | 617,475,011 — 9 890 014 | 241,622 | 241,451 
November -_-.-.-.- 498,316,925 | 531,122,909 | —22,806.074 | 241,659 | 241,326 
December . .. .--. 468,182,822 | 495,950,821 | —27,767.999 | 241,864 | 240,773 
1930. 1929. 1930. 1929. 
p 0 , 450,526,039 | 486,628, 286 —36,102,247 | 242,350 | 242,175 
February......- 427,231,261 | 475,265,483 | —48,034,122 | 242,348 | 242,113 
Nat Earnings. Inc. (+) or Dec. (—). 
Month. 
1929. 1928. Amount. \Per Cent. 
$ $ $ 
February .........- 126,368,848 108,987,455 + 17,381,398 +15.95 
eR ae? 139,639,086 132,122,686 +7,516,400 +5.68 
I See bm a --| 136,821,660 110,884,575 + 25,937 085 + 23.39 
May - - oosconunel ten,teneee 129,017,791 + 17,754,091 +12 09 
Si nik a ce gare 150,174,332 127,514,775 + 22,659,557 +17.77 
Ge edakicuscuceat 168,428,748 137,625,367 + 30,793,381 + 22.37 
I oi acs weal larclate 190,957,504 174,198,544 + 16,758,860 +9.62 
September.........] 181,413,185 178,800,939 + 2,612,246 + 1.46 
Se th ach noccen 204,335,941 216,519,313 — 12,183,372 —5.63 
November.........; 127,163. 307 157,192,289 — 30,028,982 —19.11 
December. .....-... 106,315,167 138,501,238 —-32,186,071 —23.12 
1930 1929. 
Oe, ES 94,759,394 117,764,570 —23,005,176 —19.55 
POO « cnwcndninn 97,448,899 125,577 866 —28 128,967 —22.40 











Net Earnings Monthly to Latest Dates.—The table 


following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 


Commerce Commission: 


—Gross from Ratlway— —Net from Ratlway— ——Net after Tares— 
1930. 1929. §1930. 1929. 1930. 1929. 
$ $ $ 3 3 3 
Akron Canton & Youngstown— 
March.._-_. 274,300 331,631 101,417 150,932 83 ,022 131,911 
From Janl. 744,997 945,868 251,117 423,627 195,945 362,967 
Ann Arbor— 
March-_--_.- 436,386 576,105 103,116 174,240 75,957 146,528 
From Jan 1. 1,263,799 1,565,344 276 662 434,026 197,159 351,306 
Atch Topeka & Santa Fe— 
March... 14,761,093 17,173,240 2,262,041 5,134,342 1,243,668 3,710,941 
From Jan 1.43,588,938 49,216,248 9,176,538 14,830,718 5,774,212 10,538,743 
Gulf Col & Santa Fe— 
March... .- 2,033,472 2,171,257 71,771 387,314 —24,983 294,835 
From Jan 1_ 5,888,440 6,604,212 228,867 1,350,492 —57,914 1,083,289 
Panhandle & Santa Fe—- 
March... -- 1,234,735 1,306,492 —102,707 248,674 —154,633 214,354 
From Jan 1: 3,689,208 3,907,498 1,392,142 1,146,492 234,535 973,853 
Atlanta Birm & Coast— 
March. _.- 372,812 406,245 —14,665 4,695 -——-29,726 —12,317 
From Jan1. 1,048,248 1,115,573 —82,048 —15,192 —127,444 —65,799 
Atlanta & West Point— 
March... _. 221,645 240,900 41,226 25,624 28,162 12,087 
From Jani. 641,190 701,634 125,223 117,577 83,199 74,493 
Atlantic City— 
March-.._- 200,947 224,670 —76,740 —52,296 —116,740 —92,596 
From Janl. 589,927 616,765 —199,022 —182,232 —319,022 —303,146 
Atlant .Coast Line— 
Rn wae 7,504,235 8,364,996 2,748,929 3,415,510 2,048,533 2,714,951 
From Jan 1.20,188,618 22,246,268 6,481,260 8,319,852 4,753,142 6,415,249 
Baltimore & Ohio— 
March. .-_-_- 17,805,405 20,253,323 3,874,223 5,324,592 2,970,544 4,299,612 
From Jan 1_51,231,181 56,670,869 10,247,370 12,868,193 7,334,867 9,788,653 
Bangor & Aroostook— 
March... -_-. 1,024,284 840,480 511,493 397,603 427,953 328 ,866 
From Jan 1. 2,849,594 2,399,762 1,340,353 1,079,291 1,116,968 882,438 
Belt Ry of Chicago— 
arch..... 568 ,459 703,042 152.561 198 ,967 96,531 148,450 
From Jan1. 1,777,103 2,017,218 493,631 541,554 327,040 390,722 
Bessemer & Lake Erie— 
March. _-_-. 637 ,030 858,514 —109,479 155,591 -—134,429 131,296 
From Jan1_ 1,910,034 2,226,477 —182,829 201,046 —264,886 128,060 
Bingham & Garfield— 
March... -- 35,294 46,658 —3,810 19,150 —8 856 10,544 
From Jani. 103,289 138,842 19,040 56,438 —691 30,502 
Boston & Maine— 
March..--_-- 5,853,282 6,256,759 1,432,520 1,607,128 1.168.030 1,291,078 
From Jan 1_17,432,804 18,158,722 4,246,196 4,582,820 3,467,166 3,661,881 
Brooklyn E D Terminal— 
March_-_-_-_- 118,392 125,492 46,752 49,497 40.192 41,075 
From Janl. 344,389 352,882 143,607 152,325 122,514 127,060 
Buff Rochester & Pitts— 
March. .--- 1,283,794 1,435,193 194,237 258,058 154,237 227,999 
From Jan 1. 3,930,428 4,217,265 588 ,252 806 ,960 468,189 676.726 
Buffalo & Susquchanna— 
March_-_-_-_- 147,382 155,971 8,758 24,819 18,548 41,812 
From Jani. 430,705 485,350 20,896 82,960 26,531 95,753 
Canadian National Rys— 
Atl & St Lawrence— 
March --.-.-. 201,260 202,907 25,312 18,425 11,032 —2,038 
From Jani. 591,812 560,461 43,303 —4,791 —157 —54,814 
Cmetee Pacific Lines in Maine— 
March... ---. 336,797 407,712 90,543 122,707 76,043 108,207 
From Jan 1 864,709 1,155,755 221,132 307 ,664 177,632 264, 164 
Canadian Pacific Lines in Vermont— 
March_-..-- 153,436 181,956 —8 ,684 18,782 —12,704 14,762 
From Jani. 446,186 498 ,166 —6, 570 33,301 —18,630 21,241 





Juvestment and Railroad dutelligence 








~_—~ 


—Gross from Railway— —Ne — Ratlway— Selita ill after Tazes—— 
19 


1930. 1929. 1929. 1930. 1929. 
g s . $ $ 2 
Central of Georgia— 
Mareh..... 2,176,522 2,355,029 573,301 702 ,367 423,028 547,951 
From Jan 1. 5,902,714 6,174,077 1,394,036 1,490,968 1,001,281 1,103,648 
Charlies & West Carolina— 
Mareh-...- 262,822 327,792 48 492 103,018 30,992 81,514 
From Jan1l. 713,272 822,586 96,861 186,650 40,351 122,146 
——— & Alton— 
-_. _ Sees 2,089,544 2,451,516 397,881 638 ,296 284,196 532,370 
Prom Jan 1. 6,121,915 7,011,584 1,083,386 1,661,272 742,425 1,344,407 
Chicago Burl & Quincy— 
Mareh..... 11,341,101 12,954,737 3,764,534 4,898,218 2,809,245 3,752,318 
From Jan 1_34,016, 864 38,660,122 11,179,704 14,529,313 8,256,584 10,934,501 
Chicago & East Illinois— 
March..... 1,747,011 2,065,061 237,744 436,155 116,796 315,206 
From Jani. 5,327,400 6,218,267 640,048 1,295,291 277,670 932 ,363 
Chicago Great bp ae my 
Mareh..... 1,849,069 2,112,441 486,408 470,288 402 308 392,037 
From Jan1_ 5,416,683 5,881,030 1,268,414 1,037,441 1,006,099 787,194 
Chicago & Lilinois Midland— 
Mareh.-.... 266,728 242,833 66,163 54,576 57,828 46,641 
From Janl_ 760,834 753,979 135,499 183,813 110,494 ,008 
Chicago Ind & Louisville— 
Mareh..... 1,322,467 1,556,906 296 ,469 440,274 214,535 350,572 
From Jan 1. 3,877,861 4,346,002 866,871 1,060,341 ,381 823,889 
Chicago Milw St Paul—Pac— 
Mareh..... 11,591,135 13,722,122 2,043,350 3,511,492 1,246,076 2,720,834 
From Jan 1.34 ‘053, 809 38,707,485 6,202,527 9,079,845 3,813,968 6,655,097 
Chicago & North Western— 
Mareh..... 10,224,550 11,622,611 1,765,626 2,249,012 989 927 1,472,441 
From Jan 1.30,593,789 33,421,516 5,286,929 6,077,777 2,954,408 3,748,257 
Chicago River & Indiana— 
March... 535,433 598,152 213,513 269,940 173,115 229,265 
From Jan1. 1,600,854 1,735,160 648 ,007 750,778 524,778 623,719 
Chicago R I & Pacifice— 
March... _.. 10,141,118 11,400,173 2,648,655 2,652,034 2,109,233 1,976,250 
From Jan 1_29,296,510 33,101,889 5,734,095 7,447,424 4,102,332 5,319,998 
Ghicago R I & Gulf— 
March... 570,112 616,730 189,418 245,882 174,651 227,438 
From Jan 1_ 1,624,412 1,795,282 453,072 731,993 400,740 659,698 
Chicago St Paul Minn & O— 
March... 2,019,099 2,095,561 360,554 364,934 250,753 256 ,400 
From Jan1_ 6,140,639 6,136,557 1,095,664 832,960 765,086 501,974 
Clinchfield— 
Eeiicsnse 562,427 598 ,064 194,048 217,787 124,003 142,777 
From Jan1l_ 1,643,966 1,800,670 582,760 707 ,427 372,685 482,346 
Colorado & Southern— 
Match. -.... 863 906 ,248 183,077 211,076 113,024 142,580 
From Janl. 2,703,653 2,846,918 687,110 746,929 477 ,046 529,465 
Ft Worth & Denver City— 
March..... 792,171 890,688 196,393 267 497 153,909 220,354 
From Jan1l_ 2,416,831 2,805,299 567 ,342 984,871 440,131 810,388 
Trinity & Brazos Valley— 
Mareh..... 134,166 152,443 —116,689 2,423 —124,800 — 5,344 
From Jani. 459,544 552,213 —237,793 47,041 —261,936 23,567 
Wichita Valley— 
March. .... 77,376 119,859 15,414 48 046 8,256 41,193 
From Jani. 226,488 387 ,823 48,686 174,991 27,281 150,879 
Columbus & Greens— 
Marech..... 136,149 146,385 21,543 19,075 16,508 16,275 
From Jani. 444,157 454,678 91,235 72,779 73,418 62,472 
Delaware & Hudson— 
re 2,924,086 3,154,000 334,753 421,762 211,696 332,762 
From Jan 1_ 9,466,883 9,547,789 1,473,742 1,472,925 1,104,685 1,205,468 
Delaware Lack & Western— 
March... 5,588,146 6,142,455 1,032,613 1,297,585 590,772 810,586 
From Jan 1_17,116,106 19,304,318 3,392,561 4,910,779 2,010,454 3,317,501 
Denver & Rio Grande— 
March..... 2,229,148 2,548,712 640,180 719,903 464,540 534,851 
Fiom Jan1_ 7,064,467 7,741,023 1,792,123 2,196,338 1,241,238 1,661,178 
Denver & Salt Lake— 
March.-..-.. 145,875 217,195 —4,953 53,397 —18,953 43,378 
FromJanil. 837,856 1,027,768 352,693 502,006 310,685 472,077 
Detroit & Mackinac— 
March...-.. 82,663 126,907 7,950 31,148 —1,557 20,713 
From Jani. 228,989 314,142 —8,750 25,474 —37,271 —5,927 
Detroit Terminal— 
‘Mareh W ctipeds 131,965 274,898 32,085 108,105 17,560 82,703 
From Jani. 409,915 740,980 104,495 284,280 59,063 217,648 
Detroit Toledo & fronton— 
; farch..... 1,184,315 1,348,341 618,657 718,084 551,310 628,488 
From Jan1_ 3,259,764 3,875,131 1,613,329 2,025,876 1,411,560 1,765,860 
Detroit & Tol Shore Line— , 
March...-.. 354,851 559,130 193,746 355,947 148,747 313,749 
From Jan1_ 1,222,948 1,530,790 699 844 933,101 586,409 814,712 
Duluth Missabe « Northern— 
March..... 89,194 198,209 ~—563,833- —511,396 —-671,137 —630,021 
From Jan 1_ 567. 668 579,336 —1,620,287 —1,496,285 —1,956,790 —1,852,154 
Duluth So Shore & Atlantic— 
March... ... 336 ,684 445,045 58,504 108,351 27,168 76,350 
From Jan 1. 1,021,237 1,214,479 161,451 225,671 68,114 129,669 
Duluth Winni A Pacifie— 
March. -.-.- a 4,756 203 ,889 24,701 71,831 15,413 61,637 
From Jan 1- 563. 813 628,044 78,877 178,352 49,653 147,073 
Elgin Joliet & Eastern— 
Mareh iets 2,123,521 2,385,966 648,330 967,721 518,653 836 ,287 
From Jan 1_ 6,040,968 6,435,448 1,748,924 2,218,596 1,381,997 1,848,860 
Erie RR— 
March....-. 7,855,668 9,396,012 1,246,690 2,054,991 847,732 1,572,898 
From Jan 1.23,720,602 26,984,192 4,071,933 5,832,072 2,873,858 4,538,658 
Chicago & Erie— 
Maren obey EN 1,202,227 1,422,864 499,305 725,855 441,067 669,750 
From Jan 1_ 3,508,935 3,853,590 1,462,438 1,754,887 1,287,855 1,586,548 
NJ&N Y RR— 
March..... 115,358 123,555 10,318 4,249 5,983 141 
From Janl. 349,348 363,589 25,829 27,127 12,783 14,803 
Florida East Coast— 
Mareh-...-. 1,707,197 2,033,768 792,184 1,096,982 658,529 956,126 
From Jan1_ 4,727,938 5,240,388 2,101,228 2,573,443 1,700,424 2,143,733 
Ft Smith & Western— 
March-...-. 116,484 119,677 17,422 12,741 12,698 8,021 
From Janl. 372,663 391,653 65,169 66,666 50,986 ’ 
Galveston Wharf— 
Marech..... 110,836 178,533 21,678 69,836 —3,322 52,836 
From Jan1l. 379,879 573,476 97,893 248,345 22,893 197,345 
Georgia RR— 
Mareh alin at 426,775 459,942 68 823 86,724 60,224 77,118 
From Jan 1. 1,172,484 1,266,692 142,449 187 ,682 114,684 161,254 
Georgia & betes 
“Mareb Ss ca 8,486 165,079 32,957 31,442 23,194 21,735 
From Jan 1. $1. '864 390,294 23,875 34,838 —5,276 ‘ 
Grand Trunk Western— 
March-_.-..-- 12,551,136 3,578,802 576,587 1,343,185 446,376 1,217,974 
From Jan 1. 7,276,178 9,526,115 1,557,819 3,274,516 1,167,608 2,899,255 
Great Northern System— 
Mareh...-.-. 461,180 10,077,074 1,297,633 3,566,307 580,354 2,869,985 
From Jan 1.20, "422. 836 24,904,971 2,809,764 5,783,551 821,269 3,734,273 
Green Bay & Western— 
M tS 150,409 152,058 46,851 36,805 38,851 28,805 
FromJanil. 425,939 435,777 114,804 78,235 y 34,187 
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Sane oY” —WNet from Ratlway— ——Net after Tares— 


1930. 
$ $ 
Gulf Mobile & ta 
March..... 756 650,181 
From Jan 1. 1,363°911 1,775,584 
Gulf & Ship Island— 
March 338 ,686 329,616 


From Janl. 832,209 838 ,647 
Illinois Central System— 
March_-._-- 13,871,936 15,229,610 


From Jan 1.40, "359, 211 45,209,122 
Tilinois Central Co— 
March...-. 11,632,082 13,150,945 
From Jan 1.33,917,372 38,965,017 
Yazoo & Miss Valley— 
March..... 2,222,279 2,061,319 
From Jan 1. 6,391,943 6,196,610 
Illinois Terminal Co— 
March 


suase 574,969 601,931 
From Jan 1. 1,681,572 1,783,562 
International Great North— 
March... 1,308,383 1,577,591 
From Jan 1. 3,829,520 4,557,959 
Kansas City Southern— 
March... -.. 1,470,945 1,513,425 
From Jan1_ 4,187,673 4,471,783 
Texarkana & Ft Smith— 
March..... 208 ,295 272,222 
From Jani. 592,207 772,926 
Kansas Okla & Gulf— 
March. .... 252,630 297,752 
From Jan1. 802,508 891,780 
Lake Superior & Ishpeming— 
March. -.-.-.. 61,199 77,164 
From Jani_ 187,645 225,330 
Lehigh & Hudson River— 
March.._.. 181,694 213,773 
From Janl. 552,892 626,192 
Lehigh & New England— 
March. ._.-- 390,358 320,415 
From Jan 1. 1,096,298 1,050,008 
Los a & Salt Lake— 
ti 1,933,178 2,337,303 
ican Jani. 5, ‘778, 844 6,538,629 
Louisiana & Arkansas— 
March. .---. 717,046 679,948 
From Jan 1_ 1,857,061 1,862,726 
La Ry & Nav Co of T— 
Mareh..--- 7,535 80,373 
From Jani. 249,427 249,558 
Louisville & Nashville— 
March... -- 9,486,524 11,002,940 
From Jan 1_30,020,300 33,122,041 
Maine Central— 
Aarch.-...- 1,716,979 1,592,750 
From Jan 1_ 5,049,278 4,630,245 
Midland Valley— 
March. ..-. 247,330 253,463 
From Jani. 714,595 $52,492 
Minneapolis & St Louis— 
Marci... -- 959,860 1,190,408 
From Jan1l_ 2,904,130 3,438,630 
Minn St P &€ 88 M— 
March. .--_. 2,968,434 3,499,555 
From Jan 1. 8,653,069 9,828,059 
Mississippi Central— 
March... -- 140,967 144,137 
From Jan1l_. 372,050 404,883 
Mo-Kansas-Taxes— 
Mareh...-. 3,765,871 4,595,731 


From Jan 1_10,834,531 13,334,133 
Missouri & North Arkansas— 


March --_-.-- 162,647 159,659 

From Janl. 435,975 440,140 
Missouri [linois— 

March __-.-- 162,186 184,232 

From Jani. 448,264 499,586 
Missouri Pacifice— 

March.-_.-- 10,503,430 11,442,571 


From Jan 1.30,549,743 
Mobile & Ohio— 


32,767,675 


March. ...- 1,354,624 1,474,769 
From Jan 1_ 3,682,308 4,133,486 
al Connecting 
“ =e 192, Sif 234,511 
fom Janl. 535,583 621,314 
Nash Chatt & St Louis— 
March..-.-.- 1,829,282 2,058,283 
From Jan1_ 5,098,050 5,659,308 
Nevada Northern— 
Mareh--.--- 2,501 123,219 
From Jani. 218,821 343,988 
New Orleans Gt Northern— 
March -.-.-.- 276,550 283,321 
From Jani. 764,119 775,033 
New Orleans Terminal— 
Mareh.--_-- 151,614 168,973 
From Jani. 407,090 450,057 
New Orl Tex & Mexico— 
March...-.-. 90 ,056 260,420 
From Jani. 814,337 716,617 
Beaumont So Lake & W— 
March-.--- 312,565 333,240 
From Jani. 919,233 884,016 
St L Browns y Mex— 


March 1,003,721 948 634 
From Jan1_ 2,803,463 2,504,136 
New York Central— 

Mareb.-.---.- 40,858,594 48,614,428 

From Jan 1 _ 123328434 140592,756 

Indiana Harbor Beit— 

953,909 1,118,145 

From Jan 1_ 2,788,301 3,093,929 

Pittsburgh & Lake Erie— 

March... --. 2,421,314 2,823,257 

From Jan1_ 6,884,270 8,060,644 
New York Chic. & St. L.— 


March -_--.- 4,124,530 4,955,708 

From Jan 1_12,145,882 13,702,018 
New York Connecting— 

March ----- 232,815 260,409 

From Janl. 672,778 737 897 
N Y NH & Hartford— 

Mareb--_-..- 10,128,358 11,199,245 


From Jan 1_29,810,120 
N Y Susq & Western— 
Bi dances 369,899 
From Jan 1. 1,126,100 


Norfolk & Western— 
March 8,258,779 
From Jan 1_26,167,845 


Northern Pacific— 
ee 6,625,496 
From Jan 1_ 17,937,987 


31,867 ,628 


411,037 
1,245,318 


8,665,466 
26,227 ,067 


7,831,859 
20.584 ,827 





—Gross from — 
1930. 1929. 


$ $ 
Northwestern Pacific— 
March..... 406 ,807 454,360 
From Jan1l. 1,146,667 1,221,443 
Pennsylvania System— 
Pennsylvania Co— 


March... 48,622,382 55,392,596 

From Jan 1.142061 595 156740,033 

Long Island— 

March_-...- 2,958,720 3,043,395 

From Jan 1_ 8,654,907 8,706,257 

Monongahela— 

Wate 505,985 631,590 

From Jan1l_ 1,596,596 1,907,192 

West Jersey & Seashore— 

March ___._ 650,334 “757.778 

From Jani_ 1,909,066 2,110,885 
Peoria & Pekin Union— 

March... .. 150,574 152,915 

From Janl. 437,298 462,700 
Pere toa T 

March. .... 3,310,506 3,958,798 

From Jan1_ 9,587,602 10,858,663 
Pittsburgh & Shawmut— 

March _..-.- 111,829 153,200 

From Janl. 328,386 461,119 
Pitts Shawmut & North— 

March..... 141,931 152,584 

From Jan1l. 428,773 463,203 
Pittsburgh & West Va— 

March... 278,975 429,755 

From Jani. 906,285 1,291,682 
Quincy Omaha & K C— 

March...-. 55,569 57,156 

From Jani. 151,068 163,793 
Reading Co— 

March _.___. 7,431,557 4,827,494 


From Jan 122,456,070 23,540,090 
Richm’'d Fred’k’b’g & Pot— 

March..... 1,169,279 1,250,305 

From Jan 1. 3,152,899 3,293,576 
Rutland— 

M 454,330 

From Jan1l_ 1,296,504 
St Louis-San Francisco— 

Ma 6,275,748 6,740,385 
From Jan 1_18,254,553 19,197,413 


St Louis-San aie Texas— 


499,544 
1,399,687 





1930. 1929. 1930. 1929. 
$ $ 

151,682 195,362 115,805 150,875 
288,327 483,286 195,527 362,311 
100,906 70,617 68,721 38,924 
183.424 160/558 87,009 64,689 
3,238,742 3,661,972 2,243,541 2,586,281 
8,599,378 10,975,744 5,725,242 7.721.463 
2,665,553 3,350,996 1,838,493 2,446,749 
6,995,187 9,908,058 4,631,943 7,167,434 
569,017 308,699 401,709 188,171 
1,589,063 1,060,993 1,085,015 550,084 
174,883 192,244 150,883 170,981 
480,036 502,518 408,036 438.608 
167,560 307,612 123,529 264,291 
430,212 810,075 299.904 681,307 
482,110 458,287 368,326 340,757 
1,292,163 1,339,048 950,872 986,109 
52,382 153,668 36,715 128,362 
208,096 402.840 161,007 343.855 
116,440 137,967 95,620 117,908 
394,042 408,284 331.336 347.746 
—28,842 —11,986 —41,893 —24,956 
—82,589 —55,047 —121,374 —93,956 
43,942 50,195 32,710 37,645 
115,301 163.573 81,946 124,642 
61,176 24,824 51,668 19,890 
201,341 157,922 170,505 131,239 
415,206 661,000 247,433 519,577 
1,302,214 1,726,687 791,395 1,303,991 
259,645 244,878 213,493 190,636 
570,997 554,858 434,837 391,512 
2,607 —24,025 —1,412 —28,626 
—18,323 —22.645 —30,369 —37,269 
938,806 1,732,124 501,804 1,177,802 
4,507,414 6,353,939 2,935,435 4,541,385 
460,997 360,926 368,118 274,567 
1,329,695 1,037,534 1,041.789 787,919 
100,713 96,849 85,977 81,021 
284,293 361,774 240.879 312,363 
39,206 105,342 —19,727 135,230 
135,591 485,767 —48,897 299,592 
328,395 644,354 100,617 405,576 
760,600 1,381,519 94.963 696,826 
43,127 43,881 33,219 33,207 
81,193 114,063 58,823 84,962 
1,049,930 1,480,371 807,832 1,191,455 
2,687,244 4,050,340 2,033,122 3,225,672 
40,051 10,655 37,601 8,142 
79,599 29.764 72,268 22,269 
55,048 55,015 45,248 43,310 
119,681 146.769 95.281 114,373 
2,546,541 2,802,695 2,053,641 2,308,141 
7,624,882 8,118,679 6,212,286 6,677,281 
333,281 355,510 247,724 275,615 
682,095 845,814 423.610 583,172 
54,824 85,836 45,335 73,033 
120,525 174,253 95.452 143,489 
334,816 493,887 264,054 403,786 
800,146 1,266,598 606,162 1,012,353 
32,391 81,295 26,437 66,609 
100,383 216.901 73,752 172,515 
87,341 92,895 72,202 74,784 
230,453 238.712 185,314 186,038 
63,402 76,882 52,144 65,874 
156,508 187,280 122,735 158,345 
81,642 62,736 60,652 42,178 
224,231 140,539 161,329 78,135 
94,705 97,888 90,412 93,848 | 
292,601 226,800 279,706 214,486 
470,567 380,174 447,452 359,134 
1,179,107 60,507 1,113,042 799,140 | 
8,223,021 12,201,695 5,333,965 8,777,860 
25,819,725 34,249,370 16,499,794 24,383,232 , 
243,021 392,736 193,809 324,371 
713,114 934,472 562,320 755,355 | 
515,752 409,638 353,351 247,938 
1,162,335 1,033,156 700,632 563,700 
956,125 1,642,300 834,383 1,356,500 
2,818,002 4,075,797 2,258,725 3,307,084 
161,742 194,885 123,742 156,885 
492.362 377.517 378,362 263,517 
3,100,494 3,667,192 2,376,314 2,968,100 
9,352,382 9.913.575 7,288,047 7,712,644 
84,148 105,653 52,592 74,101 
265.250 309.582 170,575 215,921 
2,966,384 3,189,650 2,065,837 2,386,076 
10,003,348 10,277,682 7,301,880 7,872,957 
1,109,702 2,090,763 434,992 1,432,454 
2:151,565 4.123.949 140,393 2,164,144 


March. ..-.. 605 144,495 

From Jani. 382,440 442,650 

Ft Worth & Rio Grande— 

March.-..-.-. .758 92,784 

From Jan 1- 207,198 293,081 
St Louis Southwestern— 

March... -.- 2,181,045 2,235,159 

From Jan1l_ 5,814,723 6,394,269 
San Diego & Arizona— 

March. .... 101,970 126,601 

From Janl. 311,985 356 ,309 
San Ant Uvalde & Gulf— 

Mareh....- 195,459 219,560 

From Jani. 471,723 534,879 
Seaboard Air Line— 

Mareh..-.-. 5,117,152 5,892,056 

From Jan 1_14,777,791 16,403,599 

Sou Pac Co— 

March..... 16,208,644 18,500,636 

From Jan 1.45,957,952 51,659,964 

Tex & New Oricans— 

March... 5,361,517 6,495,455 

From Jan 1_15,697,747 17,929,670 
Sou Pac S S Lines— 

Mareb..-.- 692,091 943,061 

From Jan 1l_ 2,033,723 2,667,724 

Southern Ry Co— 

Mareh-.- --- 10,704,797 12,082,582 

From Jan 1_31,211,204 34,543,763 

Ala Great Southern— 

March. ...-. 770,615 893,880 

From Jan 1_ 2,152,140 2,461,997 

Cin NO & T P— 

March... -- 1,728,280 1,748,460 

From Jan1_ 4,983,319 5,316,117 

Georgia So & Fla— 

Mareh....- 380,470 452,297 

From Jan1_ 1,102,248 1,181,824 

N Orl & Northeast— 

Mareh..... 403,455 534,874 

From Jan 1l_ 1,155,402 1,402,135 

North Alabama— 

March. .---- 97 ,268 102,895 

From Janl_. 289,024 319,456 
Spokane Internat— 

March... -- 70,189 95,605 

From Janl. 220,492 310,240 
Spokane Port & Seattle— 

Mareh.-.-.-- 699,615 738 ,937 

From Jan1_ 1,854,966 2,024,551 
Staten Island R T— 

Mareh....- 188 ,807 247,109 

From Jani. 563,911 688 ,530 
Tennessee Central— 

Mareh-.-.--- 254,713 255,537 

From Jan1l_ 738,074 766,441 
Term Ry Assn of 8t L— 

March. --_--. 937,847 1,070,586 

From Jan 1_ 2,679,885 3,181,292 
Texas & Pac— 

March... 3,388,222 4,102,851 

From Jan 1. 9,640,910 11,399,952 
Texas Mexican— 

March. .-_-- 97,311 104,740 

From Jan1l. 266,260 303,754 
Tol Peoria & West— 

March. .-_-- 181,406 180,899 

From Jani. 489,506 553,821 
Toledo Terminal— 

March.---- 107,558 144,365 

From Jan 1. 321,877 414,735 
Ulster & Delaware 

Mareh ----- 62,586 70,116 

From Jan 1. 170,677 181,045 
Union Pacific Co 

March... -- 7,703,009 9,298,675 

From Jan 1_22,370,834 26,403,940 


Oregon Short Line— 
March 2,650,763 
From Jan1_ 7,898,821 
Ore-Wash Ry & Nav Co- 
March 1,977,157 
From Jan 1_ 5,779,323 
St Jos & Gd Isl-— 

288 ,832 
863,355 


3,079,673 
9,113,399 


2,346,122 
6,515,427 


323,155 
946,195 


From Jan 1-_ 


—wNei from Ratl ——Net after Tazres— 

1930. 1929. 1930. 1929. 

s $ $ $ 
—33,722 13,142 —70,127 —25,094 
—135,580 —89,531 —244,871 —204,283 
11,112,540 15,090,940 8,146,678 11,968,447 | 
30,160,148 38,989,491 22,768,020 31,231,726 
626,638 736,058 501,962 616,970, 
1,797,217 2,024,906 1,468,321 1,713,041" 
201,102 307,123 ~=—«-187,771 151. 

667,865 911,746 “619/773 . 88:777 

120,102 201,763" $2,250 “961,338. 

345,940 446,584 292°215 "390/640 

38,303 43,069 21,303 26,069 

102,576 136,663 51,247 85,663 

690,830 1,430,480 620,900 1,169,641 
1,762,973 3,488,452 1,415,127 2,797,584 

29,745 40,267 28,412 38,925 

79,811 142,269 75,914 138,202 

38,129 37,049 35,324 34,054 

114,708 127,561 106,192 118,738 

67,461 192,740 40,790 189,606 

280,330 621,008 200,265 456,649 

6,675 -—-3,922 1,986  -—8,779 

2,994 —3,843 —11,083 —18,413 
1,174,902 1,591,742 887,143 1,242,223 
3,666,226 5,101,739 2,807,302 3,977,602° 

365,849 478,516 306,575 401,907 
964,385 1,219,771 798,101 1,013,805 
53,727 72,937 33,174 48,350 
115,962 175,978 59,855 107,399. 

1,731,835 1,849,763 1,334,678 1,439,026. 
4,884,039 5,275,459 3,943,727 4,101,503 

19,350 24,361 16,375 21,268 

60,053 86,191 50,652 77,089 

19,405 929 23,868 5,196 
—38,909 18,727 —52,599 5,892 

650,979 479,683 532,144 | 358,700 
1,167,266 1,270,556 907,870 971,821 

25,312 41,902 19,945 36,014 

85,779 110,551 69,660 92,890 

84,527 92,001 79,907 87,834 

152,866 164,948 138,700 152,490 
1,242,018 1,803,424 889,915 1,449,137 
3,773,624 4,635,228 2,743,894 3,607,855 
4,131,410 5,613,369 2,798.571 4,183,254 
10,983,925 14,458,635 7,098,847 10,217,874 
1,069,628 1,815,212 751,974 1,438,872 
2,904,941 4.106.580 1,980,910 3,092,280. 
—56 ,238 49,549 —57,776 47,704 
—207 ,219 39,039 —211,448 34,168: 
2,328,586 3,123,113 1,538,051 2,359,155 
6,468,506 8,923,937 4,167,165 6,655,105 

212,978 299,426 156,682 239,032 

426,301 675,275 276,477 489,702 

481,946 —678,645 380,397 —677,419 
1,238,007 276,293 966,15 78,846 

81,820 61,268 53,561 36,181 

246,073 143,522 172,844 72,423 

108,576 205,978 62,115 157,496 

295,164 494 363 162,793 349,926 

33,194 37,832 27,660 28,832. 

97,377 134,502 80,293 112,082 

7,484 26,412 2,400 20,948 

22,208 75,809 6,883 59,417 

223,354 265,748 136,233 180,299 

530,850 742.367 269,497 486,300 

33,826 72,518 14,784 54,518 

117.192 176,948 63,150 121,940 

19,264 34,267 13,695 28,712 

72,076 126,941 55.846 109,866 

211,395 343,131 120,147 249,188 

567.141 941,889 348,802 657,712 
1,126,014 1,357,066 940,595 1,153,972 
2,647,556 3,372,981 2,091,115 2,765,231 

18,582 14,729 13,582 9,729 

23,082 34,145 8.061 19,067 

43,891 53,332 36,379 46,862 

61,834 184,970 51,049 161,621 

26,468 65,551 10,968 50,318 

90,638 160,461 44,138 111,915 

3,096 —198 — 7,296 4,298 

22,478 —23,224 —33,278 -33,524 
1,925,059 2,828,893 1,233,075 2,103,878 
5,924,576 8,574,076 3,805,954 6,399,865 

A 

767 ,907 944,749 483,503 664,198 
2,427,197 3,173,918 1,539,186 2,319,664 

262,855 265,588 73,797 64,111 

814,459 887,026 238.518 296,444 

84,210 109,615 65,975 88,202 

300,885 338,402 240.049 272,346 
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—Gross from Ratlway— —Net from Ratlway— ——-Net after Tares—— Gulf C Li 
; 1930. 1929. u oast Lines. 
» sity bile A, te. itl, ee Ne se mos sat 
a a, 733 | 783 958 87,683 145,462 50,383 115,462 = - $ 
proms Jani. 1,928,908 2,120, 240,074 320.769 120.574 230.769 ting revenues ennai 1,630.15 1.569.762 4-597 .039 4.183.911 
ae oe ‘een 108,340 168,045 17,636 63,403 11,060 51,096 Net ee railway oper. income. .- 463.183 $30.75 ea Hy po te 
FromJani. 529,299 675,588 186,376 296 ,502 149,709 248,162 Wen Seeteieseoereene 290'307 215.539 666.774 326 379 
aren. .-- 1,347,688 1,531,025 548,152 704,120 403,151 544,115 . , 
From Jan i- i ‘750.974 5,025,500 2,298,692 2,533,565 1,791,691 2,003,560 Fonda Johnstown & Ghoverer ie ine Mar. 31 
March 930. 193 : 
cian, 5,650,722 6,484,392 1,265,434 1,846,624 1,064,556 1,580,767 724 “548 
From Jan 1.16,128.462 18,344,402 3.410.184 5.057.455 2'724'202 4'183.766 | OPerating revenues_---_---. $1,589 89 ~ pe ss A 
‘estern Maryland— Operating expenses... ..___- 64,529 63, : 
be ~~ rae 1,550,116 1,532,487 537,300 489,498 447,300 409,398 
From Jan 1. 4,593,679 4,601,541 1,566,791 1,409,356 1,306,791 1,169,056 Net revenue from oper-_-... 17.059 25,674 66.374 74,551 
Western ee sien PE EEsdccstnnbnined 3 é 4, 23,520 
March... _. 1,186,563 1,338,659 —21,577 221,360 —123,632 118, 
From Jan 1. 3,287,671 3,704,034 —59,688 523,964 —365,960 214,742 Operating income.-_-_-....-. 12,259 17 ot $} 974 6} 43} 
West Ry of Ala— Other income-......--.-.-- 4,969 , , ’ 
March.____ 254 259, 60,808 21,132 47,527 9,765 
g Gross income.._.......-- 17,229 20,115 67,905 58,473 
From ian i us. 726,526 148,105 83,424 103,209 40,874 | _, Grom income----.-..--- 17.229 70.418 67-205 
March... _- 1,424,395 1,706,700 381,855 511,999 253,802 384,499 J 917 36.454 
From Jani. 41046486 4'915.329 1,048'985 1,515'243 677.000 1,112:720 | Net !0ss---------------- 13,265 11,797 24.91 
Wichita Falls & Sou— ‘ i 
—.... 85,197 89,002 27,116 32,694 21,932 27,219 Georgia & Florida RR. 
From Jani. 232,027 250,280 52,186 81.347 36.310 64.422 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Ann Arbor Ry. 
——Month of March-—— 3 Mos. End. Mar. 31 
1930 1929. 1930. ; 


. 1929 
3 3 
revenues._......-.-. 386 576,105 1,263,799 1,565,344 
ting expemses.......-. 333,270 1,865 987,137 1,131,318 
et railway oper. income. -- ,620 117,239 106,235 270,987 
Gross income. .........---- +224 20,034 116,389 279,021 
Net corporate income....... 16,671 82,258 10,301 165,871 


Atchison Topeka & Santa Fe System. 
——Month of March-—— 3 Mos. End. Mar. 31 
. ss i 1929. 
Railway operating revenues.18,029,300 20,238,402 53,166,586 58,432,498 
operating 


expenses. 15,798,194 14,549,752 43,369,038 41,230,746 
y Bo accruals... ..-- 1,166,497 1,537,665 3.843.379 4,671,283 
viindigeadanwnawe 429,791 122/536 1,069,311 +292 





en ee ee income. 634,817 4,028,447 4,884,856 12,250,175 
Average mil 





























es operated _-_.- 13,134 12,351 13,134 12,351 
Bangor & Aroostook RR. 
—hieaen of March—— 3 Mos. End. Mar. 31. 
pe penn betty ae BO 1,024,284 840,480 2,849,394 2,399,762 
cmainteunaee & @ & css -- 612,791 442,877 1,509,041 1,320,471 
Net revenue from oper.... 511,493 397 ,603 1-960 -268 1,079,291 
Tax accruals___.........-- B3'640 68,737 3,363 196,718 
Operating income... ..-.-- 427 953 328,866 1,116,990 882,573 
Other income.............-. —13,667 105 —21,114 10,307 
a is icles 414,286 328.971 1,095,876 892,880 
int. on funded debt. . 73,571 78,077 ¥ 427 
i ctawsonns 503 1,915 2,936 4,491 
Total deductions......_- 74,074 79,992 229,624 238,918 
Net income.-..........-- 340,212 248,979 866 ,252 653 932 
Boston & Maine RR. 
— Month of March—— 3 Mos. End. Mar. 31. 
et oe es a8 1 _- 
Operating revenues. -....._.. 5,853,282 6,256,759 17 433-008 18,158,722 
Operating expenses.._.....- 4,420,763 4,649,631 13,186,608 13,575,901 
Net operating revenue... 1 432. 519 1,607,128 4,246,196 4,582,821 
CE ct inaicdusancduawnce 3,113 B15 307 775,902 917,936 
Unestioctibte ry. revenue.._ it ‘376 653 3,127 3,003 
uipment rentse——Dr_-__-_-- 169,920 159,234 606,609 561,863 
Fgun facility rents—Dr___-- 20,670 25,383 63 ,488 83,365 
ware railway oper. income. os 1,106,460 2,797,068 3 016, 652 
et miscell. oper. income. .-_ 2,803 5,287 12,075 6,000 
ke DC Abaasneca can 92,645 104,914 309,078 339° 384 
a oe ia ie 072,886 “1,216,661 3,118,221 3,372,036 
Deduc'ns ea. int., &c.)_ 836 410 681,802 1,939,669 2,040,955 
Net income............-. 436,476 534,859 1,178,552 1,331,081 


Canadian Pacfic Ry. 


— Month of March—— 3 Mos. End. Me. 31. 
1930. 1929. ape. 


3 
14,205,435 17,538,585 38,930,743 47,862,429 
12,106,863 13,582,309 35,244,895 40,218,849 


2,098,572 3,956,275 3,685,847 7,643,579 


Denver & Rio Grande Western RR. 
—Month of March— Jan. 1. to March 31. 


Gross earnings. ---......... 
Working expenses 

















1930. 1929. 1930. 9. 
Average miles operated...._ 2, j 2,561 2,548 
Total revenues_...-______- 2,229,148 2,548,711 7,064,467 7,741,022 
Total expenses.---.-...... ,588,967 1,828,808 5,272'343 515441684 
Net revenues_....._.___- 640,180 719,902 1,792,123 2,196,337 
Railway tax accruals______- 175,000 185,000 550,000 ~ 535,000 
Opooll. i rallway reveniies “Gr. 3.807  sT.0nF 5.710 143,840 
st ta ty Sale tea “Cr. 26/129 23: "245 68,104 
& wet 
ry. oper. income.___- 494,568 615,861 1,324,195 1,873,100 
Other income (net)-..._.-- 15,840 28,252 31,471 70, 
Available for interest _..____ 510,409 644,114 1,355,666 1,943,627 
Interest and sinking fund--- 541,221 526/319 1.627.572 1'433'625 
Net income.........---- def.30,812 117,795 def.271,905 510,001 





— Month of March—— 3 Mos. Ended Mar. 31 
- ¥ aa 1929. 1930. oo 




















3 

Railway operat: revenue. _ , 165,078 381,863 300.994 
Railway pe =I expenses. 125,528 133 ,636 357 ,988 355,456 

Net rev. from ry. oper. --_- 32,957 31,442 23 ,875 34,837 
Railway tax aoeras aoe 9,762 9,700 29,134 29,100 
Uncollectible ry. revenue.... ----.-- 6 15 43 

Railway oper. income--.-- 23,194 21,735 —65,275 5,693 
Equip. rents net balance.... Dr.2,412 Crgll Cr4,844 OCri2,060 
Jo t facil. rents net bal....-.. Dr.2,646 1,069 8,029 2,917 

Net operating income- ---- 18,135 21,577 —8 ,460 14,837 
Non-operating income. ---_-_- 1,288 1,244 4,600 4,914 

Gross income---_-..---.--- 19,424 22,822 —3 ,859 19,751 
Deductions fror from income. -.- 1,128 1,117 3,385 3,376 

Surplus applicable to int-_- 8,295 21,705 —7 ,245 16,375 
Total interes 4y t charges... 33,596 16,470 100,493 49,510 

Net income__........--- —15,300 5,234 —107,738 —33,134 
Note.—Int. _ to con- 

struc. on fun 

wood ext. Int. ~~ 

issued for construc. = 

ext .incl.in“fixed int. te 

fr. June 1 ’29 to Mar. 3 me. sams eee, a 41,071 


International-Great Northern RR. 
—~—Month of March—— 3 Mos. End. i. 


1930. 1929. 1930. 
Operating revenues... 1,308,383 1,577,591 3,829,520 4,557,959 
Operating e boccansn- 1;140/823 1:260,979 3,390,308 3°747 884 
Ww: woe ° ’ 
Gross > incoes ew taaeenanan 3°566 154.696 "998 376/523 
*Net ate income (before 
adjusimens bend & int.)-.-- —139,113 8,404 —415,730 —62,154 


Missouri-Kansas-Texas Lines. 
— Month of March—— 3 Mos. End. Mar. 31. 





1930. 1929. 1930. 9. 
Mileage operated (average) - - 2.188 3,188 3,188 3,188 
Gpsetins semen ie Bila aa 3,765,870 ‘ ,595.731 10,834,530 13,334,133 
re 715, Ate. 359 8, 286 9,283,792 
Available for it imberent SOR RSE 655,918 7,890 1,636,522 2 "823.364 
Int. charges, incl. adj. bds.. 410,043 9,784 1,233,852 1,295,872 
ee SN ccadcunocce 245,874 628,106 402,670 1,532,492 


Missouri Pacific RR. 
— Month of March—— 3 Mos. End. Mar. 31. 


7: i “—- —- 
Operating revenues..__...-- 10,503,431 11,442,570 30,549,743 32,767,675 
pereins expenase RS 7,956,838 '639.876 22.924.861 24.648.996 
railway oper. oper. income... 1,659,401 1,740,719 4,959,956 5,193,293 
Ceeen 2 RRR eee 2,050, 2'111:373 6.102:793 6.351.143 
Net corporate income----._-.- 10,903 139, 038 1.531.349 2,231,689 


Norfolk & Western Ry. 
— Month of March— 3 Mos. End. Mar. 31. 
































1930. 1929. 1930. 1929. 
Average mileage operated - -- 2,240 2,240 2,240 2,240 
erating Revenues— $ * 
| ERE ee 7,578,721 7,908,539 24,164,624 24,773,601 
Passenger, mail and express. 543,615 645,883 1,616,227 1,839,020 
Other transportation. __---_- 59,610 32,620 122,336 99,579 
Incidental & jt. facil. rents_-_ 76,831 78,A22 264, 656 214,865 
Reliway oper. revenues... 8,258,779 8,665,466 26,167,845 26,927,067 
Operating Expenses— 
Maint. of way & structures__ 1,093,377 1,091,301 3,307,393 3,454,764 
Maintenance of equipment__ 1 188. 604 1,789,299 5,238,210 5,310, 1351 
Tr _ Sena 18,735 111,590 371,64 345,611 
Trans tion—Rail line_.. 2,065,936 2,225,896 6,417,390 6,757,454 
Miscellaneous operations - -- 22,260 20,805 5,655 62,505 
EEE sos ntckkbedanowsee 250,139 230,601 757 ,995 717,088 
Transporta. for investment... Crl16,659 6,321 Cr33,793 1,610 
Railway oper. expenses... 5,292,394 5,475,816 16,164,496 16,649,385 
Net railway oper. revenues. -2, reed 384 3,189,649 o 003,348 10,277,681 
Railway tax accruals_-____-_- 900,000 000 2.700.000 2.400.000 
Uncollectible ry . revenues - -_ ‘547 3,573 1,468 4,724 
Railway oper. income- --_ ~~ 2,065,837 2,386,076 7,301,879 7,872,957 
Equip. rents (net)—Cr__.- 150.563 240,752 657 ,492 772,688 
Joint facil. rents (net)—Dr__ 15,665 12,146 10,483 31,572 
Net railway oper.income.. 2,200,735 2, ols: 682 7,948,889 8,614,073 
Other oyster =p (bal.)... 316,214 64,741 606,716 475,282 
J fA Ee 2,516,950- 775 aa 8,555,605 9,089,356 
Interest on funded debt. .... "416.213 404,393 1,251,641 1,215,235 
ee Mee oe 2,100,736 2,375,031 7,303,964 7,874.120 
Prop. of op. exp. toop.revs. 64.08% 63.19% 61.77% 61.83% 
Prop. of trans.exp.toop.rev. 25.02% 25.69% 24.52% 25.10% 
Pere Marquette Ry. 
—Month of March— Jan. to March 31. 
1930. - 1930. 1929. 
Railway oper. revenues. ---- 3,310,506 : 958,798 9,587,601 10,858,663 
Railway oper. expenses - ---- 2,619,675 528,318 7,824,628 7,370,211 
Net revenue fromry. oper. 690,830 i “430.480 1,762,972 3,488,451 
Net railway oper. me.... 442.259 1,018,507 963,768 2,481,617 
Other income, net__....-..-- 24,664 58,596 160 ,224 264,434 
Bal. before deduct. of int. 466,924 1,077,103 1,123,993 2,746,052 
Total interest accruals------. 209 ,266 212,521 627.698 638,909 
ND. Siikct acest cbnos 257 ,658 864,582 496,294 2,107,142 
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Pittsburgh & West Virginia Ry. 
—Month of March—— 3 Mos. End. Mar. 31. 
1930. 1929. 1930. 1929. 
















































































3% 3 
Railway oper. revemues--_-- 975 +753 906,284 1,291,681 
Railway oper. expenses... -- 211,514 237,014 625,955 670,673 
Net rev. from ry. oper. -.-- 67,461 192,739 280,329 621,007 
Netry. oper. inc. aft. rentals 76,004 203 428 316,844 653,370 
Non-oper. income.......-.- 3,319 5,920 41,795 23 ,094 
Gross income--........-.- 79,324 209,349 358,639 676,465 
Ded from inc... 22 ,022 23,438 64,985 71,454 
Net income.-..........-- 57 ,302 185,911 293,653 605,010 
Rock Island Lines. 
—Month of March— 
ey. 1929. 
pom Dattani aaa T3s0'602 | LOa1 Se 
Ss can cukss qunecséGsecngeucessus ‘ ‘ ‘ : 
no cachs nn athhethoowonncewada 290,335 267 013 
Ez I is ess ta eli sa > Glia tes sp Se pee i 264 277 285,069 
Ge EG i ec iekinccdchans ech nmmnig ne nébnts 505,407 561,928 
Total railway operating revenue-------...------ 10,711,230 12,016,903 
Railway operating expenses -------.------.-.------- 7,873,157 9,118,987 
Net revenue from railway operations--..........- 2,838,073 2,897,916 
I OO es inka dns a<ahctonbdvaccetts ,000 691,631 
Uncoliectible railway revenue ----.----..--------- 4,188 2 
Total railway operating income---.-.........-.-.-. 2,283,885 2,203,687 
° pment rentse—debit _— press spuéesouneloa 385,324 355,089 
t facility rents—debit balance----........--.-. 52,965 99, 
Net railway operating income--.-.-----......--.-..- 1,845,596 1,749,036 
Non-operating income. --.-......-.-------------.- 66,225 ’ 
te wn nieadewaenibebedewénae 1,911,821 1,854,889 
- ty salah capa Eisiik dled les vleribas 1 020°81 971491 
Other deductions. --------------222lLllLIIIllIiIZ "12479 : 
NE 6 Bc apnubodnssncbuatebeciadseu 1,045,624 922,958 
PO OE TUNIS 6 ano cece cncwcdp dwketeweeis’ 866 ,197 861,931 
St. Louis Southwestern Ry. Lines. 
— Month of March—— 3 Mos. End. Mar. 31. 
1930. 1930. 1929. 
Miles operated_.........-- Prasad ptt 1,817 g4t 
Railway oper. revenues--_-- 2,181,045 2,210, ed 5,814,723 6,325,808 
Raltway oper. expenses -_-__-- jt ,066 1,731,1 4,647,456 5, ,344 
Ratio of op. exp. -rev.. 70.15% 73 BLee 79.93% 79.89% 
Rig ag from ry. oper_... 650,979 479,620 1,167,266 1,271,863 
lectible ry. revenue-_._-- 118,835 119,671 259,396 294,798 
Railway oper. income.... 532,143 359,949 907 ,870 977 ,065 
Other ry. oper. income--_-.- 34,623 37,274 104,044 106,004 
Total ry. oper.income.._.. 566,767 397,223 1,011,914 1,083,069 
Deduec’ns from ry. oper.inc. 154,569 140,863 447 ,948 380,518 
Net ry. . income----_-_ 412,197 256,360 563 ,966 702,550 
Nemsencadl Lamhe 10,266 18,477 31,413 71,344 
Gross income---.-.-.-....-- 422,464 274,837 595,379 773,895 
Deduc'ns from gross income. 228,210 217,198 677 ,376 657 ,848 
Se RS 2 otc a aaa 194,253 57,639 —81,997 116,047 
Seaboard Air Line. 
—— feos of March—— Jan. 1 to March 31. 
- = tn 1930. 1929. 
Total operating revenues____ 5,117,152 5,892,056 14, oats 791 16,403,599 
Total oper. expenses________ 3,875,134 4,088,632 11,004,167 11,768,371 
Wet revemue......._._... 1,242,017 1,803,424 3,773,623 4,635,228 
Taxes & uncollec. ry. revs_. 352,102 354,286 1,029,729 1,027,372 
Operating income_-_-___-_- 889,915 1,449,137 2,743,894 3,607,855 
Equipment and joint facility 
rente—Net Dt_._______._- 163 545 247 ,372 382,661 596,702 
Net railway oper. income __ 726,370 ‘1, 201, 468 2,361 232 3,011,153 
eS Nn eee ae 86,160 78,436 296,008 312,694 
ee a os 812,530 1,280,201 "2.657.240 3,323 ,847 
Int. & other fixed charges 
(excl. of int. on adj. bds.)_ 955,480 928.439 2,870,336 2 2,787, 595 
RE ae aren —142,949 351,761 —213,095 "53 36, 252 
Texas & Pacific RR. 
Month of March—— 3 Mos. End. Mar. 31 
1930. 1929. impo. 1929. 
Operating revenues _ - 3,388,222 4,102,852 9,640,910 11,399,952 
Cperaties expenses. ___-_.-- 2,262,208 2,745,786 6,993,354 8,026,972 
et railway oper. income___ 761,860 900,803 1,497,828 1,939,501 
oy OS ee aa ee 807 383 969.317 1,632,028 2,085,353 
Net corporateincome ______ 465,575 700,798 693,868 1,284,734 


Virginian Railway. 
— Month of February— 
1930. 1929. 


Operating revenues__._____- 1 447 688 1,531,025 
Operating expenses __.___-_- 9,535 826,905 
Railway oper. income __-_-_-__- 403186 544,114 
Gross income .-.-.........-.. 525,356 674,118 
NG Sab kat onwenne 02,469 344,268 


Wabagh Railway. 







——Month of March— 
1930. 1929. 

$ $ 
Operating revenues._______._. 5,650,721 6,484,391 
Dperoting expenses_________ 4,385,288 4,637,768 
et railway oper. income... 680,1 1,220, ra 

Grasp tneeme -_ = =~ = <5: 788,828 1,368,9 
Net corporate income __---_- 206 423 741 ‘B16 


3 Mos. End Mar. 
0. 19 


3 Mos. End. 


1930. 


31. 
9. 


Mar. 31. 
1929. 





a 


Electric Railway and Other Public Utility Earnings. 

—Below we give the returns of ELECTRIC railway and 
other public utility —— making monthly returns which 
have reported this wee 






































—Month of March— — 12 Months Ended March 31 — 
Net Oper. Net Oper. Tek, 
Gross Revenue. Gross. Revenue. aft. ° 
$ $ $ $ $ 
Baton Rouge Electric Co— 
Sea 118,212 37,926 1,294,798 453,846 344,583 
Pinna tan cewncdutie 106,187 47,996 1,154,731 447,793 370,034 
Eastern Tex El Co (Del) & Sub Cos— 
Seb bibcdbuahincocee 718,395 270,944 9,972,376 4,197,247 2,259,702 
yp ee ee ,065 227,159 8,400, 3,466,219 1,801,435 
El Paso El Co (Del) & Sub Cos— 
SS 1 128,802 3,577,220 1,546,630 1,270,606 
S6e cavegudiapasout 277, 649 114,419 3,262,482 1,329,917 111,658 
sh neenablncuedeeing » YE 
inde ame chy aunagie ,025 642,490 16,729,581 7,032,753 4,466,681 
Btline cnc cundendenn 1'284'800 461,605 15,421,546 6,420,820 3,902,082 
Savannah Electric & Power Co— 
_ Sa ee 3,040 79,527 2,209,446 1,030,500 590,661 
I set iva de Selina dahon i 181, "705 76,929 2,213,409 991,318 543,177 
— Elec & Pow Co = 4 Cos— 
SM Suseciseddeossnd 1,835 603,198 17,129,442 7,787,855 6,014,581 
DP abetdimninewsaun i 430, 176 646,717 16,448,021 7,216,902 5,323,402 
Cape Breton Elec Co Ltd— 
ntssceshantatanbe 58,648 14,713 689,070 153,473 84,512 
PSY A SR Ba 58,928 16,448 672,738 149,137 80,401 
alg Utilities Associates— 
Rmaaies and ahi manpage 90,288 320,344 9,399,140 3,804,134 2,961,548 
1939 Sih tend opie eine ee 773,690 291,945 8,758,107 3,368,015 2,674,979 
i ahd Gas Works Co— 
ipiveeCheihnaneebe 85,852 26,414 1,031,387 303,916 277 847 
1929 buisuscewedeencnbe 77,391 12,492 1,013,880 225,161 204,004 
Galveston-Houston Elec Co & Sub Cos— 
SE eee 403,820 115,277 5,171,041 1,659,514 824,368 
DE iasivncktdseuviics 449/964 150,349 5,252,217 1,701,087 822,530 
Haverhill Gas Light Co— 
Pdabsneuy adatin es 62,733 14,362 747,444 177,223 172,430 
FR bios acvvakisehos 57,044 9,068 700,666 152.322 144,767 
Jagzsoaville Traction Co— 
Se pacise Caceres 95,865 13,999 1,122,000 91,575 *65,996 
1999 SEE Say eT 106 ,698 17,597 1,187,402 114,446 *47,424 
Northern Texas Elec Co & Sub Cos— : 
creak itaeenukeagebalhs uber 227 ,052 71,016 2,645,929 819,377 378,192 
SEDs henenedivedowaoe 255,489 $5,612 2,816,255 861,392 413,113 
Sierra Pacific Elec Co & Sub Cos— 
Penton sqduiianeann 108,710 49,124 1,422,744 599 680 535,121 
BG kdntsctggeccupees 112,729 47,120 1,418,958 642,393 583,815 
ta Electric Co & Sub Cos— 
DP Mitcccotgeweasbe ce 394,228 136,968 4,578,688 1,500,223 1,452,645 
DE tine nc kbimdwinn > 4 "423 146,339 4,630,514 1,460,639 1,413,381 
* Deficit 
Atlantic Gulf & West Indies Steasmhip Lines. 
(And Subsidiary Steamship Companies) 
—Month of February— 2 Mos. End. Feb. 28. 
— 2 sa 1929. 
Operating revenues--------.- 3,057, Als 3,284,194 5. 779,369 6,402,298 
et rev. from. op. (incl. dep.) ‘683,071 686 866 1.032.515 1,102,309 
DS oS too wn na mew 9,595 765.777 765 1,266,259 
Interest, rents and taxes.... 217,829 212,215 tod 891 432,231 
Net income..........--- 551,765 553,561 779,873 834,028 
Barcelona Traction, Light & Power Co., Ltd. 
——Month of March—— 3 Mos. Ended Mar. 31 
1930. 1929. 1930. oan 
Pesetas. Pesetas. Pesetas. Pes 
Gross earnings from oper - - - - 2. 167,725 8,621,859 28,776,272 26, $99.1 103 
ting expenses -__------ 3058.630 2.715.321 9.390.998 7 738,558 
Ket cavniags. 2. 2.52 fee 6,109,095 5,906,538 19,385,274 18,990,545 
Central Arizona Light & Power Co. 
(American Power & Light Co. Subsidiary.) 
—Month of February— 12 Mos. End. Feb. 28. 
ws: a 1990. 1929. 
Gross earnings from oper... 298,980 243,587 3,061,045 2,366,720 
Operating expenses & taxes.-. 157,994 131,192 1,852,228 1,429,899 
Net earnings from oper... 140,986 112,395 1,208,817 936,821 
Other income... ....--.--.- 2,789 2,91 26 35,156 
Wales 1a06Ne. . snancc <n 143,775 115,309 1,264,084 971,977 
Interest on bonds---------- 12.798 12,921 154,020 155,591 
Other interest & deductions -_ 5,521 3,214 33,297 12,700 
Balance ans Pia 99,174 1,076,767 803 ,686 
Dividends on preferred. lias vc tile eSB 103 422 52,062 
eee... . i. dune weeenw aan caakeemanaawemere 973,345 751,624 
Central Illinois Light Co. 
(Subsidiary of Commonwea!th & Southern Corp.) 
—Month of —— 12 Mos. End. Mar. 31. 
on 2 1990. 1030. Ape. 
Gross earnings.._.-.------- 447,064 422,688 5,205,233 4,853,178 
Oper. expenses, incl. taxes & 
EE AE Er 271,435 265,817 2,993.420 2.856.778 
Gross income..-.....----- 175,629 156,871 2,211,813 1,996,400 
NR Cee ee name re we a 360,778 361,434 
NT Se ee eh pep > ane 1.851,034 1,634,965 
Dividends on preferred stock... ........--------- 405,271 407 ,490 
Provision for retirement reserve._.......------.-- 327 ,000 309 300 
OG cs oc ec cweedee sk dintinnnke tnd enkewews 1,118,762 918,175 


Illinois Power Co. 
(Subsidiary of Commonwealth & Southern Corp.) 
—-Month ag 12 Mos. End. Mar. 31. 
1929. 1929. 








ie tt 2 we 
Gross earnings - - - - eee PF 259,833 2,916,601 2,786,520 
Oper. expenses, incl. taxes & 
maintenance. =... - --.<<-+ 171,117 157,154 1,872,666 1,794,435 
Gross income. .....-.-.--- 93 556 102,679 1,043,934 992 ,084 
pg GS Se ere rrr es ene 384 ,962 384,050 
Re, PEVPETUCUTULULEL LEE Ere Pee 658 ,.972 608 ,034 
Dividends on preferred stock----........_..----- 231,604 230.898 
Provision for retirement reserve__............--- 150,000 150,000 
GR. .. J Cheadle nwetence 6a edu 277 .367 227.136 
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Kansas City Power & Light Co. 
——Month of March—— 12 Mos. End. Mar.31 
1929. 1930. 1 



































6 ae 
Gross E Il sources)... 1,225,404 1,202,652 14,600,031 13,986,796 
Sree armed tance). *'6011054 623251 7.291.818 7.138.138 
Net earnings......-.----- 624,350 579,401 7,038,213 6,848,658 
Interest charens EF AIOE 107,793 97,667 1,253,029 1,188,3 
SS eae 516,557 481,734 6,055,184 5,660,339 
Amort. of disc. & premiums... 15,429 15,429 185,149 185,149 
ere epee eee 501,127 466,304 5,870,034 5,475,189 
pe i peed: MOE cade nnten 20,000 20,000 240,000 240,000 
8 éarns. avail. for de- 
A prec. & com. stk. divs_.-..- 481,127 446,304 5,630,034 5,235,189 
Kansas City Public Service Co. 
Month of 3 Mos. End. 
March 1930. Mar.31 ’30. 
Railwa passenger TE isin abbvesoveneeee 667 .294 1,973 889 
Other ra cath cenniivvecronmnnat 23,07 72,340 
pS SEL AEE aS 43 836 135,176 
ORT BUS TOVEEED. co ccscccwccncsccccoscccce= 869 2,477 
I a eh iene 1,338 3,640 
PG stdin bemenenancchawes 736,416 2,187,525 
pasway os gene ii db i tales shes dito etniinh oo 505.193 1 ‘$68 34 
PPO Cttdtibnccdmacwensastbnese 29, 
aaa eee = «eae 41,675 125,025 
Total operating expenses and taxes....--.--- 597,211 1,818 ,882 
i ee sk wm mene 139,205 368 ,643 
Deductions—Interest on bonds.........------- 73,449 220,348 
i Pin ccs ebb bbc bire as see mais 2,328 4,636 
Dt. CN. sodidencahicibnoswsoune 75,777 224,985 
a iia Ah ah ihe ahs w awe @ a amet 427 143 ,6 
Minnesota Power & Light Co. 
(American Power & Light Co. Subsidiary.) 
—Month of February— 12 Mos. End. Feb. 28. 
1930. 1929. ms — 
Gross earns.from operation... 535,236 502,404 6,273,658 6,078,587 
Oper. exp. & taxes......-.-- 948 183,746 2,377,624 2,145,659 
Net earns. from operation 296,288 318,658 3,896,034 3,932,928 
Other income........-.--- 11,074 10,306 110,115 207 ,649 
Total income......---.. 307 ,362 328,964 4,006,149 4,140,577 
Interest on bonds.-_--..--... 128 ,233 128,893 1,539,194 1 ‘568,129 
Other int. & deductions --—-~.- 16,727 917 71,189 65,470 
| REE er pee 162,402 195,154 2,395,766 506,978 
PTE PEE HOUR cantinwiucd ecditondcdonebane 974,605 ar sto 544 
SID 0s pc nb seid ninpn ce bo on in chen ts ene Ribose als is es re 1,421,161 1,689,434 


Mississippi Power & Light Co. 
(Electric Power & Light Corp. Subsidiary.) 
ioe of February— 12 Sie. End. Feb. 28. 


























‘ —- aye —- 
Gross earns. from oper... ..-. 427,451 286,030 4,426,120 3,337,396 
ee exp. & taxes.......-.- 278,156 184,534 2,834,667 2,200,357 
et earns. from oper. .--- 149,295 101,496 1,591,453 1,137,039 
Othee PNG ie ahi aio ow aieiiies 15,318 10,011 252,706 128,916 
Total income. ........... 164,613 111,507 1,844,159 1,265,955 
Interest on bonds--.-...--.-. 39,129 ’ "455.638 450 ,000 
er interest & deductions... 42,291 22,812 406,204 144,610 
SID. va wo ards didn mo coese6 ,193 51,195 982.317 671,345 
IN, a ewenbilesame 150,000 150,000 
IS ss sai Aliis sbeiilis ttc n'tien sk encase db dvi as Sdste hwianesed o, leo to ce 832,317 §21,345 

New York Westchester & Boston Ry. 

—Month of March— 3 Mos. End. Marcn 31. 

1990. 1999. 1g. 1929. 
Railway operating revenue... 208,434 199,071 609,552 563,456 
Way operating expenses. 114,670 125,717 347,156 378,052 
— operating revenue. - -- 93,764 73,353 262,395 185,403 
RSs has as ch: blac ey etic ws winnie: 24,832 19,824 73,856 58.304 
Operating income--__.___- 68,931 53,529 188,538 127 ,098 
Non-operating income - - - - .- 994 705 2,268 :050 
Gross income. Sle sa abubab ee cx tones 69,926 54,234 190,806 129,149 
Deductions .—Rent_..._.- 177 19,191 +53 55,698 
Bond & equip. ti trust ctfs. int- 88,533 90,277 265,599 260,407 
Other deductions..........- 105,730 102,780 321,451 312,761 
Total deductions. .........- 227,441 212,248 686,583 628 ,867 
Rs cea dae nelnn 157,515 158,014 495,776 499,718 


Ohio Edison Co. 
(Subsidiary of Commonwealth & Southern Corp.) 
—Month of March— 12 Mos. End. March 31. 
1930. 1929. 1930. 1929. 








3 $ 3 
Gross earnings --..........-. 213,769 ‘ P ’ ° 
Mar ce onowe 6 187,327 2,324,578 2,181,608 
maintenance....__.-.__- 101,127 91,070 1,116,537 1,060,316 
Gross income--.........- 112,641 96,256 1,208,041 1,121,291 
REE ERS agg i aera i 195,608 189,267 
NN dots a os 6 ows ices ohio n'a o's 


1,012,432 932,024 
165,576 163,040 














ED sc ch Min AMCs mi tarint iibinm bus wncdewie boliie< 684,856 615,983 
Southwestern Power & Light Co. 
(And Subsidiary Companies.) 
—Month of February— 12 Mos. End. Feb. 28. 
1930. ange. spe. a i 
Gross ag ye all subsidiaries. 1 
Goons subs. carne after ai 515,616 1,652,221 20,312,400 19,262,980 
exp. applic. to ©. 651,127 537,199 7,227,825 873,32 
Expenses of 8.P.& L.Co____ 0,348 12,762 . 222,609 : 1687400 
eS ae ee 530,779 524,437 7,005,216 6,704,92 
Int. on secured bonds----_-_-_ 7 4 57,488 689,850 60°80 
Seberens on 6% deb. bonds_-_ 25,000 25,000 300,000 ,000 
All other intérest._.-.-..__ 23,749 637 83,393 Cr.91,561 
lc adh a ek AAI ob oh 0b co os an ws 424,542 ’ J d 
penn on preferred nk... ee : 387090 5 eRe O00 
DS Rabkmaddbocieowsdee Sccebonewudcuncus 5,344,883 5,219,548 








Railway Express Agency, Inc. 
—Month of February— 2 Mos. End. Feb. 28. 





1930. 1929. oat _- 
RR Pes eee eee 18,108 053 20, 3. S73 36, 902. 782 41, ms | oe7 
Miscellaneous... -...-....- 1,4 2,834 
20,574,445 36,905,617 in ee 


Charges for ase. ,~ ag n. -18. 109, oe 8 


Express privileges—Dr ‘156,860 15,728,747 18,554,308 


-~<<--<-< * 














Revenue from transport. -_.10,451 020 11,417,585 21,176,869 22,549,374 

Oper. other than transport... 238, 244,525 501,148 533 346 
Total oper. revenues --_-_-_-_- 10,689,380 11,662,110 21,678,017 23,082,721 
Expenses— 

Maintenance ital esis wind bibs 665.110 764, $4,913 1 330. 0.83 1,470,488 

Transportation...-.------- 9,152,554 10,006. 897 18, 610; 193 19,821,231 

General. bile We thw Nie 610,762 615,603 1,236,415 1,229,748 
Operat expenseés......- 10,456,013 11,408,249 21,228,691 22,559,720 

no o revenue. i iaaoain aol ai $208 255 Ben rit 5 23,001 
nco evi rom transport - a ’ ’ 

Express taxes eich aclanenite alts aliabors 125,675 157 478 249,431 326 ,862 
Operating income - ----- 106,542 95,133 197 ,475 192,814 


San Diego Consolidated Gas & Electric Co. 
—Month of February— 12 Mos. End. Feb. 28. 
1 1929. 





930. ; — ele 
S 
Gross earnings. ...........-. 703.251 737,556 7,276,921 6,981,092 
Gt CRPEIIE . o5 is occ cocenen 355,608 390,981 3,467,746 3,298,585 
CC SND icwancwtiwkene 170 285 31, 3,323 
Net earns.incl. otherinc.. 355,779 391,266 3.499.371 3,301,909 


Balance after interest 2,809,345 2,583,080 


Southern California Edison Co., Ltd. 


—-Month of March—— 12 Mos. End. Mar.31. 
1930. f 1929. 1930. 1929. 











198 $ $ $ 
G WINS tice whe. .989,406 2,972,704 40,799,484 36,426,570 
Se en eerbere=2—n 20087 36°259 9.177.360 9.035.173 
POM siicoctisthtlodamanas 396,058 324.349 4.231.581 3,499, 671 
Total expenses and taxes_. 1,202,766 1,160,609 13,408,942 12,534,844 
Total net income_.......--. 1,786,640 1,812,095 27,390,541 23,891,725 
Vized charges.........-.<« 572,401 531,512 6,793,356 6,261,558 
Pn TD 1,214,238 1,280,582 20,597,185 17,630,167 


Southern Indiana Gas & Electric Co. 
(Subsidiary of Commonwealth & Southern Corp.) 
—Month —_——— 12 Mos. End. Mar. 31 











~ 2 1sge. 1929. 

POE CORIO. inn con ntoe 279,566 288,885 3,399,105 3,237,586 
Oper. expenses, incl. taxes & 

maintenance... .........-. 164,139 166,973 1,898,280 1,864,240 

Gross income. -........--.- 115,426 121,911 1,500,824 1,373,346 
de is ee EG: ee dow. oo wripaneen chin wa wiasts 333,207 304,031 

PP Ahi co idbuinnkannebesinoncbaan de 1,167,616 1,069,314 
Dividends on preferred stock.............-.----- 420,908 391,635 
Provision for retirement reserve.............--..- : ,000 

Se aca WR ae an aaa be mibieine 486,708 432,679 


Texas Power & Light Co. 
(Southwestern Power & Light Co. Subsidiary.) 


—Month of February— 12 Mos. End. Feb. 28. 
1930. 1929. 1980. 1929. 



































3 3 2 3 
Gross earnings from oper_... 775,934 794,600 9,843,200 9,633,420 
Operating expenses & taxes.. 405,179 412,415 5,009,945 4,888,909 

Net earnings from oper... 370,755 382,185 4,833,255 4,744,511 
Other income---.--.--_---- 7,532 8,655 135,415 193,742 

‘Total income...........- 378,287 390,840 4,968,670 4,938,253 
Interest on bonds_....-.--- 157,521 157,521 1,890,250 1,885,806 
Other interest & deductions_ 19, 11,096 154,121 135,544 

I ax tila ah eo anise oe 201,762 222,223 2,924,299 2,916,903 
Dividends on preferred stock._......_..--..._____ 4,288 518,500 

PG ac Ae we dein c bid ani daconn ae 2,290,011 2,398,403 

Third Avenue Railway System. 
— Month of March— 9 Mos. End. Mar. 31. 
1930. 1929. 1930. 1929. 

Operating Revenue— $ $ 
Transportation. ........... l1Zieaee 2 a | ,013 10 979. ate 11 207.13} 
Advertising UAE at eee ee 476 2,500 112,41 112,500 

LOS EE ee ,822 34 241 390'168 196 ,431 
Sale ab b kta mee 85 474 . ’ 

Total oper. revenue--_-_--- 1,252,562 1,347,229 11,317,335 11,571,008 

ating Ex — 

Maintenance o way a at ain 171,468 169,507 1,875,111 1,855,139 
Maintenance of equipment.- 133,996 125,172 1,134,328 1,064,873 
Depreciati ~~ eae aoa Se akan akedte 2,42 32,962 -51,258 Cr.104,399 
power SEER 85,519 87 453 753,939 766,767 

Operation of cars_--------- 421,135 450,374 3,899,108 3,959,494 
Injuries to —- & prop-_-- 72,790 104,801 667 ,094 37,253 
Gen. & miscell. exps_-_------ 50,815 51,681 459,985 57 ,258 

Total oper. expenses - - - - - 958,150 1,021,953 8,738,310 8,956,387 

Net oper. revenue-_-_-_----- 294,411 825,275 2,579,025 2,634,621 
POM cu ccueuthibe haccunad 90,147 91,710 800,383 $16,731 

Operating income -------- 204,264 233,565 1,778,642 1,817,889 
Interest revenue----------- 17,742 18,603 174,417 168,832 

Gross income.....-.----- 222,006 256,169 1,953,060 1,986,722 

Deductions— 
Int. on Ist mtge. bonds----- 42,756 42,756 384,810 384,810 
Int. on Ist ref. mtge. bonds-- 73,301 73,301 659,715 659,715 
Int. on adj. mtge. bonds---- 93,900 93,900 845,1 845,100 
Track & carusinnt privileges _ - 1,403 1,398 12,491 12,511 
Miscell. rent deductions - - - - 613 761 97 6,309 
Amort. of debt panes & exps_ 1,647 1,474 14,827 13,269 
Sinking fund accruals- ------ 2,790 :790 25,110 25,110 
Misceliancous...........-- 11,700 40,360 300,838 334 402 
Int. on series C bonds- - - --- 2,164 2,164 19,476 19,476 

Total deductions--_.-.--.-.-- 230,276 258,907 2,268,393 2,300,704 

MUGEN ik Dicckadbbincubie 8,270 6,737 315,333 313,981 
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Virginia Electric & Power Co. 
(And Subsidiary Companies) 
——Month ls 3 Mos. Ended Mar. 31 











wat 29. 1930. 1929. 
‘Gross earnings_._........-.- 1,391,834 1 ‘$33. 175 17,129,442 16,448,020 
—— BEh ws woven ada ekia cen ,061 539/1 23 6,491,060 6,318, ‘911 
is sidiashicinn an goqueiones - 124,012 129,451 1,521,714 
OU nO 6 dis Géewne hm ndedtn 56 123,884 1,328,812 15394,322 
Net o Ue - - — 603 ,197 646,716 7,787, 7,216,901 
PB ny mops haope nn hag tae 29'186 |” 21.567 
Create been nasbGhagu weaeeoakiiitas 7,817,041 7,238,468 
Interest and amortization. ...........---.... 2... 1;802.459 1,915,066 
Bi i ci nnine gic igh dentin hah wen ,014, 4 
* Interest on funds for construction purposes. ee, ee 


Earnings of Large Telephone Companies.—The Inter- 


State Commerce C 


ommission at Washington has issued a 


monthly statement of the earnings of large telephone com- 
es nee an annual operating revenue in excess of 


000. Below is a summary of the return: 
No. of Co. 


Stations in 


Service. 
16,973,939 94,757,426 64,233,804 
16,150,223 89,619,069 59,137,213 
16,973,939 192,632,710 130,574,905 


2 months ended February 1930_- 


Gross 


Operating 
Earnings. 


Erpenses. 


2 months ended February 1929__ 16,150,223 183 825,621 120,193,576 





FINANCIAL REPORTS. 





Operating 
Income . 
21,913,984 
22,418 ,266 
44,754,492 
47 344,686 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, public utilities, 
industrial and miscellaneous companies published since and 


including April 5 1930. 


This index, which is given monthly, does not include re- 


ports in to-day’s “‘Chronicle.’’ 


Boldface figures indicate reports published at length. 


Public Utilities (continued)— 
Edison Elec. llum. Co. of Brockton.2768 
Electric Light & Power Co of Abing- 


Railroads— Page. 
Alabama Great Southern RR. Co. 2571 
— Topeka & Santa Fe 


2952 

pe & West Point RR....--__-- 295 
Atlantic Coast Line RR.-.-.-..- 
Belt Railway Co. of Chicago...__-_- 2572 
Boston & Maine RR..-......--...-- 2568 
Buffalo & Susquehanna RR. Corp...2761 
Canadian National Ry. System _-_-- 2757 
Central of Georgia Ry... ---.--. 756, 3006 
Chesapeake & Ohio Ry. Co....2565, 2606 
Chicago Great Western RR..._.___- 295 
Chic., Indianapolis & Louisville Ry .2571 
Chicago Milwaukee St. Paul 

Ug; eee 2756, 2811 
Chicago & North Western Ry..2755 2805 


Chicago St. Paul Minneapolis & 
PE a cb udbinwacces 2755, 2809 
Chicago Union Station Co......._.- 2953 
Cincinnati New Orleans & Texas 
At ee eee 2763 
Delaware & Hudson Co._...-.- 2383, 2422 


Denver & Rio Grande Western RR. _2758 
29 


Florida East Coast Ry....-.....--- 
Georgia Southern & Florida Ry._..- 2759 
Gulf Mobile & Northern RR....._-_- 2949 


Hawaii Consolidated Ry., L 2954 
Hocking Valley Ry Co.2384, 2565 ,2609 


Illinois Central RR. Co._.-..-.- 2755, 2792 
Indianapolis Union Ry...-......--- 2574 
Kansas City Southern Ry........-.-. 2385 


Kansas, Oklahoma & Gulf Ry 
Lehigh & Hudson River Ry 
Tt PE i nidines ose admnde 
Louisville & Nashville RR... 2383, 2414 
238 


Midland Valley RR.....---.....-- 
Missouri-Kansas-Texas RR. Co._._- 2384 
Mobile & Ohio RR. Co...........- 
Norfolk Southern RR...--......-- 2951 
Pennsylvania RR. Co._..--.....-- 2389 
Philippine Railway Co 


Richmond Fredericksburg & Po- 
SE Mistcneteasesecedannawad 29. 
Southern Pacific Co........-- 2952, 2992 
Tennessee Central Ry............. 2959 
Tonopah & Goldfield RR._........ 2766 
Unies Pacific RE... ......... 2948, 3002 
Virginian Railway Co....--....._. 2759 
Wabash Railway -.......--.-.. 2380, 2419 
West Jersey & Seashore RR..._._-- 759 

Public Utilities— 

pO SS gk 
Alabama W ater Service Co. _ . .2387, 3766 
American Electric Power Corp...-... 2387 
American Gas & Electric Co...__..- 2959 
American Natural Gas Corp......-- 2959 
— Public Service Co._.__... 2766 


ee 


56] Philadelphia Company 


ton & Rockland 


Federal W ater Service Corp. _.2578, 2708 


Federated Utilities, Inc... .-- 


Fifth Avenue Bus Securities Corp...2578 
2769 


Georgia Power Co.........-- 


Great Western Power Co. of Calif. ..2578 


Hamilton Gas Co 


2384, 2426 


Hydro-Electric Securities Corp.-_--- 2389 


0} Illinois Water Service Co...-_-. 


2389, 2769 


Interborough Rapid Transit Co. _ 2566 
International Hydro-Elec. System -.2769 
Jamaica Public Service Co., Ltd... -2961 


Kansas City Public Service re ‘oO 


Knoxville Power & Light Co._- 


Market Street Ry. Co__.-..- 


Massachusetts Lighting Co 
Memphis Power & Light Co 


Mohawk Hudson Power Corp 


Montreal Tramways Co_-.-.-.-- 


Mountain States Power Co 


954| Missouri Power & Light Co... 


New England Tel. & Tel. Co- 





New York Power & Light Corp- ---aeae 


New York Railways Corp 


New York Water Service Corp.2391, 2770 


North American Co 
North American Light & Pow. 
Northern States Power Co. of 


Ohio Public Service Co 


Oregon-W ash. Water Serv. Co. 


Otter Tail Power Co....--.-... 


Peninsular Telephone Co 
Peoples Gas Light & Coke Co 


Philadelphia Electric Co..-..-. 
Philadelphia Rapid Transit Co 


Pittsburgh Ry. Co 


7) Ohio Water Service Co...... 
Oklahoma Gas & Electric Co. 
Omnibus Corporation........ 


2950} Northwestern Public Service Co-_.-..2581 


Pittsburgh Suburban Water Service 
Co 


Porto Rico Telephone Co---- 
Power Gas & Water Securities 
Public Service Co. of Colo 
Public Service Co. of Okla--- 
Public Service Co. of Penna., 


Quebee Power Co....-.----.-- 
Radio Corp. of America.-...-.- 


Rochester & Lake Ontario 


So. 3301 
Del., 
2758, 2800 
ee 2391 
2391, anes 
cw ite 3 a1 
2391, 2770 
—a 2962 
eeetaelaaia 2770 
ore 2962 
einai 2763 
sinew cl 2770 
sin al 2962 
napaah 762 
2392, 2771 
as abe bhai 2963 
Corp.2771 
pny 2581 
sweowl 2581 
es... 
ie saga 258 
agmed 3568 
Water 


slams a aw uate at 2392, 2771 
. 2963 


San Diego Consol. Gas & Elec. Co. .2963 
San Joaquin Light & Power Corp---.2771 
Scranton-Spring Brook Water Ser- 


Birmingham Electric Co, ik st laieliah eo sale 2576 OSD, “Se aE ea 2392, 2771 
Blackstone Valley Gas & Elec. Co...2959 | Southern Cities Public Serv. Co--.-.-2963 
Brooklyn Borough Gas Co.......-. 388 | Southern Cities Utilities Co....---- 2963 
California Oregon Power Co._._._-__ 2959 | Southern Colorado Power Co-.----- 2964 
California W ater Service Co. ..2388, 2767 | Southern Indiana Gas & Elec. Co- -2392 
Canada Northern Pow. Corp., Ltd..2577| Southern Natural Gas Corp.-.----- 2771 
Carolina Power & Light Co._......-. 2767 | Southern Public Utilities Co------- 2772 
Central Gas & Electric Co.......-.- 2960 | Standard Gas & Electric Co..2951, pot 
Central Illinois Light Co.-......... 2288 | Tri-Utilities Corp....-..---ce---s 2772 
Central Indiana Power Co......._- 2388 | Twin State Gas & Electric Co------ 2772 
Cemssel BOWE OS. ccccwcwcsenwnicn 2577 | Union Water Service Co-_.-_-.- 2393, 2772 
Central Power & Light Co... - 2577 | United Gas Improvement Co------ 2569 
Central Public Service Corp._.__-.-.. 2960 | United Light & Power Co... .2394, 2582 
Chester W ater Service Co. ---_- 2388, 2767| United Rys. & Elec. Co. of Balt . ..2964 
Chicago Aurora & Elgin Corp.....-.- 2577 | Utica Gas & Electric Co..---.---- a. 
Chicago City Railways Co......--.- 2388 | West Virginia Gas Corp-.....-.----- 2773 
eT ae err rer 2762| West Virginia Water Serv. Co_2394, 2773 
Cincin. Hamilton & Dayton Corp. -.-.2577| Western Union Telegraph Co------ 2773 
Cincinnati Hamilton & Dayton Ry.-2577| Winnipeg Electric Co.-.--.-..------ 2773 
Cities Service Co., N. Y.-..-. 48, 3011| Wisconsin Electric Power Co..-.-- 2394 
Citizens Water Service Co... .2388, 2767| Wisconsin Gas & Electric Co--.-.-.-- 2394 
Cleveland Electric Iliuminating Co..2577| Wisconsin Power & Light Co------ 2582 
Connecticut Light & Power Co....- 2767 | Wisconsin Public Service Corp----- 2964 
Consolidated Gas Utilities Co..... Wisconsin Valley Electric Co-.---.-- 2965 
Cuban Telephone Co...--........- Wook Wtitisies Ce... cccnasesececs 2394 


Cumberland Co. Power & Lt. Oo. ...2389 








Detroit Edison Co.....-...-...-.. 2767 Industrials— 

Duquesne Light Co....--.....-.. -2565| Abraham & Straus, Inc 

East St. Louls & Suburban Co....._ 2389 | Adams Royalty Co-..-.----- 
Eastern Utilities Associates... ..... Advance Rumely Co....--.--. 








Industrials (continued) — 


Atlas Stores Corp 





Calumet & Hecla Consol. Copper Co.2777 
Campbell, Wyant & Cannon Foundry 060 
Co 


Canada Power & Paper ORR cundn 3000 
Canadian Fairbanks-Morse Co., Ltd.2586 
Canadian General Electric Co., Ltd.2777 
Canadian Intern’l Invest. Trust, Ltd 2398 
Canadian Investors Corp., Ltd--.--2398 


Consolidated Film Industries, Inc. .2778 


Consolidated Steel Corp., Ltd...--- 2778 
Consolidated Textile Corp..-.----- 2586 
Container Corp. of America.-....--- 2970 
Continental Steel Corp.....-..---- 2779 
GA LO abbecwcsdenssteedenen 2588 
Cosgrove-Meehan Coal Corp...---- 2779 


Crompton & Knowles Loom Works .297! 
Crowley, Milner & Co., Detroit. ...2588 


Curtiss Wright Corp..-..-..-...----- 2588 
Dartmouth Mfg. Corp..-.-..-.----- 2971 
Davis Coal & Coke Co........---- 2779 
SOFTCORE OB CO. ce ccccscccceswes 2400 


Devonshire Investing Corp 
Dome Mines, Ltd 
Dominion Coal Co., Ltd....------ 

Dominion Iron & Steel Co., Ltd_..-2971 
Dominion Steel & Coal Corp., Ltd..2972 
Dominion Steel Corp., Ltd..-.---- 2972 
(E.1.) Du Pont de Nemours & Co...2972 
Dumbarton Bridge Co 2972 
Dunhill International, 


2401 
Fourth National Investors Corp----2400 


General Asphalt Co......-.-------- 2571 
General Electric Co-....-.--------- 2781 
General Foods Corp-.-.-..----- 2384, 2974 
General Motors Corp------------- 2974 


General Outdoor. Advertising Co....2974 





tadustriats (continued) — 


Aero Underwriters Corp........... 2394 ay Signal Co..... ~--2974 
Air Reduction Co... ...22....2... 2965/(S. M.) Goldberg Stores, Inc....... 2782 
Alaska Juneau Gold Mining Co-....2583]| Gorham, Inc....................- 
All-America General Corp......... 94 | Gould Coupler Co................ 2975 
Allen Industries, Ine_.............- 2965| Graham-Paige Motors Corp......- 2782 
Alles & Fisher, Inc_.............. 2965/|(L. F.) Grammes & Sons, Inc..-.... 
Allis~Chalmers. Manufacturing wager ae me City Steel Co............. 
Aluminum Co. of a iatebeaia 2774|G ian Investment Trust......-. 2782 
Aluminum Goods Mfg. Co......-.-. 2774) Gulf States Steel Co.......... -«--2975 
Aluminum Industries, 5 etna teteaee 774|(C. M.) Hall Lamp Co-......... ~---2976 
SENOGR GONG 0 in ok oS kteScbcckcoed 2583|(W. F.) Hall Printing Co.......... 2592 
American Bosch Magneto Corp- --..-2395| Hammermill Paper Co.......-..--. 2976 
American Chicle Co_..........-.- 2774 | Harnischfegar Corp.........-.-..- 593 
American Coal Co. of Alieghany Co_2584| Hayes Wheels & Forgings, Ltd..... 2976 
American Commercial Alcohol Corp.2395 | Hecla Mining Co............---. 
American Department Stores Corp..2774| Hollinger Consolidated Gold Mines, 
Amer. District Telegraph Co.(N. J.) 2774] Ltd.............-....- ae waneliedoes "2593 
American Fru’t Growers, Inc. _...- 2774| Homestake Mining Co......-....- 2782 
American Hide & Leather Co---.-.-_- 774| Household Finance Corp.....-. ~----2593 
American Ice Co................- 2395 | Howe Sound Co-..-.......-----. --2976 
American International Corp - ----- 2774| Hudson Motor Car Co......--....- 2976 
Amer.-La France & Foamite Corp. .2395| Hupp Motor Car Corp..--.... -----2976 
American News Co., Inc......--.-- 395 | Incorporated Investors..........-- 2977 
American Radiator & Standard Sani- Indian Territory Illuminating Oil 

ge ee eee SUSE: SIbs hebabinunmcddhdignmend , 2594 
American Republics Corp..-..---- 2966 | Industrial Acceptance Corp....-... 2783 
American Stores Co..........-...- 2966 | Industrial Finance Corp.........-- 2783 
American Surety Co......-......- 2966 | Inspiration Consolidated Copper Co.2977 
American Type Founders Co---_-.-.- 2775 | Insuranshares Corp (N. Y.)..---.-- 2594 
American Writing Paper Co., Inc..2584|Insuranshares Management Co....2594 
American Zinc, Lead & Smeiting Co.2396 | Interlake Iron Corp.............. 2977 
Archer-Daniels-M idiland Co.....-.. 585| International Business Machines 
Arkansas Natural Gas Corp-.------ SEL SANs can dhawckimein 2383, 2433, 2977 
Arnold Constable Corp. -....--.--- 2775 | International Cement Corp...2569, 2977 
So iinubbacicudwnnd 2775 | International Harvester Co...2383, 2430 
Associated Dry Goods Corp-..---..-.- 2775 | International Mercantile Marine Co.2949 
Associates Investment Co......-.-- 966 | International Paper & Power Co....2760 


Interstate Department Stores, Inc. .2402 
Intertype Corp-......--. 
Iron Cap Copper Co.... 







Bayuk Cigars, Inc Island Creek Coal Co-.... -2977 
Beacon Participations, Inc.......- 2397 | Isle Royale Copper Co.....-.-. ~2977 
Beatrice Creamery -.-........----- 7\Italo Petroleum Corp........----- 2403 
Beech-Nut Packing Co-..---.- 2776, Feat Johns-Mansville Corp.......--..-- 2978 
EE SIA, EO aadncacbvoncuveasé 396 | Jones & Laughlin Steel Corp-.-....-.-. 2978 
DINED Sb ccdcbuescesencaad 2007 Kaufmann Department Stores, Inc.2594 
Blauner's ~ar .- sana Rigeonée wank 2585 | Kennecott Copper Corp ..--.-..-- ~2949 
PE BE dh oerindasen conuwe 2968 | Kimberly-Clark Corp.-.....--...-- 2978 
Bloomingdale B sce” 2776 | (G. R.) Kinney Co., Inc. .........- 2978 
(H. C.) Bohack Co., Inc.........- 3776 | (8. 8.) Kresge 00. . ecccccsscucce: 2978 
Bolsa Chica Oil Corp............- 2968 | Kreuger & Toll Co.........-.----- 2783 
Boott Milk, Lowell, Mass......-.-.- 2968 | Lago Oil & Transport Corp...----.- 2978 
Boston Personal Property Trust_...2397 | Libby, McNeill & Libby_..-....-.- 2784 
Bowman Biltmore Hotels Corp----.2968 | Lincoln Printing Co.........-..--- 2979 
British Empire Steel Corp., Ltd-_.-.2968 | Lindsay Light Co._...-.....------ 2784 
British Type Investors, Inc__2757, 2802) Louisiana Oil Refining Corp...-.-.-.-- 2403 
Broad Street Investing Co., Inc. ...2397| Lynch Glass Machine Co_...-..--- 2979 
Brockway Motor Truck Corp.---.-.- 2969 | McKesson & Robbins, Inc...-.--- 2785 
Brunswick-Balke-Collender Co_...2968| McLellan Stores Co....-.-..------ 2980 
Budd Manufacturing Co......-..-- 2777 | MacMarr Stores, Inc. ........-.-- 2979 
DUE WHEN GO. is cence nnccccese 2777| MacMillan Petroleum Corp-..-.--. 2403 
Buffalo & Susquehanna Coal & Coke Magma Copper Co....-....---.--- 2595 

Ciladeds cttet faa cneodacnees 2586 | Mapes Consolidated Mfg. Co-....-- 2980 
Bunker Hill & Sullivan Mining Co.2586 | Marchaul Calculating Mach. Co...2983 
NN ss ceiiciknn cddednndiwen 2397 | Margay Oil Corp...........--.--- 2980 
Butte & Superior Mining Co..-.-.--- 2969 | Marlin-Rockwell Corp.-.-..-.-.------ 2403 
EEE NS bb ecco cencedcaunun 2586 | Martin-Parry Corp.-..-.....------- 2980 
(H. M.) Byllesby & Co.-.-....--..--- 2586 | Mathieson Alkali Works....---.--- 2980 
Cabot Manufacturing Co_...-...-- 2969 | Mesta Machine Co........---.---- 2596 
California Petroleum Corp.-..-.---- 2398 | Miami Copper Co......-...------ 2980 
Callahan Zinc-Lead Co-.-.....------ 2777 | Midland Steel Products Co-.-.------ 981 
Calumet & Arizona Mining Co..--- 2777 


Mohawk Investment Corp. --.2596, amet 
Mohawk Mining Co 298 


Morris Plan Co. of N. Y..-.--.---- 3506 
Motor Bankers Corp......------- 2596 
Motor Products Corp..-.-....------ 2981 
Murray Corp. of America. -.-...-.-- 2981 
National Air Transport, Inc. -.-.--.- 2981 
National Bond & Share Corp------ 2596 
National Dairy Products Corp----- 2404 


National Department Stores, Inc. ..2596 
Nat. Enameling & Stamp. Co., Inc.2404 


Capital Administration Co., Ltd National Fireproofing Co...--.---- 2596 
2398, 2969 | National Lead Co........-------- 2982 

2.33 C905 COS canse ned eceenen 777 | National Steel Corp-..-.-.-.--------- 2597 
Centrifugal Pipe Corp........---- 2586 | National Supply Co.....-.-------- 2404 
Chain Store Investment Corp-_-.--.-2399 | National Transit Co-..--.--------- 2404 
Chapman Ice Cream Co-.-.-..-..---- 2778 | Nevada Consolidated Copper Co - - -2886 
Chicago Junction Ry. & Union Stock New England Fuel Oil Corp------- 2405 
Ws sn ckcksaiitntnenandhadnwe 2969 | Newmont Mining Corp.-..---.---- 2383 
Collins & Aikman Corp.-.-.-.-..-..--- 2778 | Newton Steel Co..-.....-------.-- 2982 
Commercial Share Corp. of Buffalo. .2778 | New York Auction Co., Inc-.-.---- 2405 
Commercial Solvents Corp.-_.-.-.-.-- 2970 | New York Dock Co.-....--.------- 2786 
Commonwealth Securities, Inc.----. 3778 New York Hamburg Corp--------- 2597 


N. Y. Honduras Rosario Mining Co -2597 
New York Investors, Inc 2597 
Niagara Share Corp (of Md.)------ 2597 
Nipissing Mines Co., Ltd 2983 
Noranda Mines, Ltd 2983 
North Central Texas Oil Co., Inc - et 


North Packing & Provision Co...-- 983 
Nova Scotia Steel & Coal Co., Ltd “sees 
Ohio Copper Co. of Utah..-.-.---- 2598 
OS: ee eee 

Oil Well Supply Co.---..------.--- 2406 
Old Dominion Co... ....----scece 2598 
Oshkosh Overall Co.....--------- 

Otis Elevator Co.-...-.------ 2598, 2983 
Otis Steel CO. 2c cndcccscoccscsote 2406 
Outlet Co., Providence, R. I-.---- 2598 
Pacific Finance Corp-.--.--------- 2598 
Packard Motor Car Co-.---- 2406, 2983 


Panhandle acy & Refining Co.2598 
Paragon Refining 
Paramount Fam.-Lasky Corp.2380, os 
Park & Titoed , ING. cvncdccceccees 





Durant Motors of Canada, Ltd-.---- 2973 | Park Utah Consolidated Mines Co. “Sees 
Durham (N. C.) Hosiery Mills. ---- 2779 | Patino Mines & Enterprises Consoli- 
(The) Eagle-Picher Lead Co-.-.-.---- S078) Gated, TAGs ccveccuacesaen ~---2599 
Eastern Rolling Mill Co_..-...-.-.--- 2780 | Permutit Company ------ 2984 
Eastman Kodak Company--.-.-.---- 2948 | Phelps-Dodge Corp...--.--------- 2406 
Eaton Axle & Spring Co.-..-.-.-.----- 2973 | Pterce-Arrow Motor Car Co--.-.-.--- 2984 
Electric Auto-Lite Corp-.--------- 2588 | Pierce Oil Corp...----.---------- 84 
Bik Horm Coal Corp ..-ccccwccsens 2780 | Pierce Petroleum Corp. -...--.----- 84 
Employers Insurance Corp-..-.----- 2589 | Public Investing Co-..------------ 2786 
Engels Copper Mining Co..-.------ 2780 | Railway Express Agency, Inc. -.-..-- 2985 
Equitable Office Building Corp..--2589| Railway & Utilities Investing Corp -2599 
Fageol Motors Co..-.-----.-------- 2973 | Remington Arms Co., Inc.-.....--.- 2600 
(The) Fair, _ Coen. ae 2780 | Research Investment ‘Corp i is socio eg 2601 
NE Ce... cui cmem aun 2973 | Root Refining Co.-....-..-------- 2985 
Fairbanks Saves Oe ae 2780 | Royal Baking Powder Co.-...----- 2407 
Fashion Park Associates, Inc..--.-- 2780 | Safeway Stores, Inc......-.-.----- 408 
Federal Mining & Smelting Co----- 2589 | Schulco Company, Inc...-.-...--.-- 2878 
Federal Motor Truck Co-..-------- 2973 | Schulte Real Estate Co., Inc...-.-.- 2787 
(Wm.) Filene’s & Sons Co....----- 2781 | Schulte Retail Stores Corp-.----.-- 2601 
Foote-Bart Co. .......------cece= 2973 | Scott Paper Co---- oncces0ed 
Fora Motor Co.....--<cese<ccee= 2590 | Seaboard Dairy Credit Corp. wunnmeadl 2787 
Foster Wheeler Corp---.----------- Seaboard Surety Co-.....---- 2788, 2985 


Beasrave Cal. « « « ccasctecoewesbe 
Second Canadian Gen. Inv. Tr. Ltd .2787 
Second National Investors Corp - . .-2408 
eres mininkiiet ~--2788 
Shaffer Oll & Refining Co.....--.-- 





General Public Service Corp--2591, 2781 


fining Co 2085 
Shawmut Bank Investment Trust .-2601 
Sheffield Steel Corp 2986 


ee 
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Industrials (continued)— 
Skelly Ol! Co........------- 


ee ee 


Superior Oil Corp..-.-------- 
Swift Internacional Corp 
Symington Company 
Texas Gulf Sulphur Co., 
Texas Pacific Coal & Oil Co 
Texon Oil & Land Co_.-...... 
Third National Investors Corp 
(John R.) Thompson Co.-.--.- 
Timken Roller Bearing Co 
Trico Products Corp 


Industrials (concluded)— 


weit’ 2409 | Tri-Continental Corp-.--....-..-.-2603 
meenaies 2986 | Truscon Steel Co...............--2604 
seasap abil 2986 | Underwood Elliott Fisher Co-.- ~~. --2790 
nein 758 | Ungerleider Financial —eere 





Corp 
2409 | Union Carbide & Carbon Corp----- 2989 


2411 


eee ee meee 


7 ag Aircraft & Transport Corp -.2790 


. 8. Hoffman Machinery acy gb 


panel 2987 | United Thrift >. ea 

osnwe 2 Utah Copper Co..........--.-..--2764 
rine 2987 | Vacuum Oil Co............-.--.--2411 
aya: 2987 | Venzuelan Petroleum Co.......---2411 
wwe 2602 | Waldorf System, Inc. -.__.......-..2991 
anu 2987 | Western Dairy Products Co. ------ 2991 
enn 2789 | Westinghouse Electric & Mfg. Co -.2991 
swine 2987 | White Motor Co. Cleveland 0.2384, 2428 
oi elite 2988 | White Motor Securities Co--.......2412 
éntua 2988 | Wilcox-Rich Corp...-.-----------2991 
se Sa thou 2988 | Willys-Overland Co..._..---.----2605 
~----2410 | Woodlawn Farm Dairy Co.-.------ 2605 
Merwe 2410| Wright Aeronautical Corp---......2412 
penne 24111] (William) Wrigley Jr. Co_..--..--.3018 
wens 2988 | Yellow Truck & Coach Mfg. Co....2791 
----2988/|(L. A.) Young Spring & Wire Corp.2791 
Sta 2603 | Youngstown Sheet & Tube Co 3018 


Associated Gas & Electric Co. 


(Annual Report—Year Ended Dec. 31 1929.) 

The remarks of President J. I. Mange, together with 
comparative income accounts and a balance sheet as of 
Dec. 31 1929 will be found under ‘‘Reports and Documents’’ 
on subsequent pages.—V. 130, p. 2766. 


Chicago Rock Island & Pacific Railway Co. 
(50th Annual Report—Year Ended Dec. 31 1929.) 


The joint remarks of President J. E. Gorman and Chair- 
man Charles Hayden, together with the comparative balance 
sheet and income account, will be found under ‘Reports 


and Documents’”’ on subsequent pages. 


Our usual compara- 


tive tables were published in V. 130, p. 2197. 
GENERAL STATISTICS FOR CALENDAR YEARS. 


Rev. Freight Traffic— 
Average miles operated 
carried 


1929. 


Tons carried_--.____- 

Av. rate per ton per m_ 

Av. load in tons per m_ 1 OS 82 
Revenue Pass. Traffic— 

No. of pass. carried... 13,091,329 


| $f vd pass. carried _ 
Vv. rate per m. per pass 
—V. 130, p. 2953. 


cts 


ae 
082 
8.631 


1927. 


8,052 8,024 
35, 34, 338, 161 33,786,252 


5. 0 
37 971,933 448 
Rev. for tons carried - $113, i507 yal $108758, ong 03 $105256.59% ,593 $1022 us. 024 


ast 23 492.19 tre 69 


12,951,898 14,113,493 14,113,111 


$19,388, oy =, 059, — $22,791, _ $23, (S87, 117 
2.84 2.91 2.98 ¢ 


3.01 cts. 


Duluth & Iron Range RR. 


(Annual Report—Year Ended Dec. 31 1929.) 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1929. 1928. 1927. 1926. 
eo i apr ore 
er ET 6,900,329 6,167,453 6,196,492 6,642,557 
Mise | freight-net tons_ 619,367 603 ,993 671,662 611,773 
ye ore 2 one mile 
RECS ee 509,446,257 465,674,408 464,314,376 495,019,425 
Mise’ | dee ask tons. 38,472,982 39,818,923 44,741,996 39,753,984 
Av. rev. per ton per mile 
Iron ore—gross tons.. 1.092 cts. 1.062 cts. 1.069 cts. 1.078 cts 
Miscel. fr't—net tons. 1.807 cts. 1.847 cts. 1.797 cts. 1.897 cts 
gers carried_---_- 49,847 56,588 68 ,797 73,387 
Pass. carried one mile... 2,205,325 2,469,643 3,009,098 3,046,060 
Av.rev. per pass. per mi. 2.473 cts. 2/434 cts. 2.439 cts. 2.559 cts. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1927. 
$5,767,010 
; 78,404 ’ 


’ 66, 
734,947 740,563 797 ,797 
1,026 907 95 


























Total oper. revenue_. $7,259,165 $6,548,684 $6,648,644 $7,041,389 
Speating Expenses— 

t. of way & struc. $1,176,783 $1. 157,516 $1,199,827 $1,073,965 
Maint. of equipment -- F 48. 1,279, 168 1,351,349 1,312.2 96 
Traffic expenses_______ py 20,941 23 ,644 18, 
geeeaportation bb ok ae 1,695,374 1,697 319 1,853,252 1,909,974 
i tin pmaiude oa a 88, 264 274,351 299,307 
Miscell rf) Na os. 7) aeons!) ae meee 2,181 3,124 
Transport'n for invest _- Cr1,493 Cr528 Cr3,712 Cr1,903 

Total oper. expenses. $4,524,746 $4,418,867 $4,700,892 $4,615,629 
Net rev. fromry.oper.. 2,734,420 2,129,817 1,947,752 2,425,760 
Railway tax accruals-__ 524, 8,81 538,412 ,602 
Uncollectible ry. rev__- 326 3 26 29 

Net oper. income_-___ $2,209,923 $1,696,964 $1,409,314 $1,875,129 
Equip. & jt. facil.rents— Cri6, 014 €r30, 979 Cr31,653 Cr42,516 
Non-oper. income_-____ 09,891 475,021 470,152 428,736 

Gross income_______-_ $2,735,828 $2,196,964 $1,911,120 $2,346,383 
Int. on funded debt_-___ 407 ,550 407 ,550 407 ,550 407, 

isc. income charges_ -__ 67,3 4,764 5,713 4,499 
Amortization ainpwalnces 197 ,823 Cr855 188,232 183,782 

Net income-_--___--- $2,063,134 $1,785,504 $1,309,624 $1,750,553 
Dividends paid__-_____- 1,300,000 1,300,000 975,000 975,000 

Balance, surplus_-_-___ $763,134 $485,504 $334,624 $775,553 

GENERAL BALANCE SHEET DECEMBER 31. 
1929. 1928. 1929. 1928. 

Assets— ~ Liabtlittes— $ $ 
Road & equipm't_29,821,276 30,148,633 | Capital stock - -- __ 6,500,000 6,500,000 
Mise. phys. prop_ 2,483,284 2,518,753|Grants in aid of 
Liberty bonds____ 4,856,480 4,856,480 construction - - -- s 071,382 2,071,382 
First mtge. notes_ 91,103 105,880| Funded debt----- 8,151,000 8,151,000 
SES 4391676 678,319| Current liabilities. 374,468 340,403 
Special deposits _ - 1,850 6,625) Accrued tax liabil. 514,538 458 ,376 
Demand loans & Prem. on funded 

deposits. ______ 9,121,006 7,860,938 debt &ins.res’'ve 430,887 417,195 
Material & supp_. 689,448 678,486 | Equipment & dock 
Accts. receivable ~ = 41,517 64,548 repletion. _.___- 6,554,024 6,665,077 
Agents & conduc’s 21,063 17,582 | Other unad. accts. 491,235 513,064 
Traffic & car ser- Capital amort. fd. 9,948,951 9,751,128 

vice balances _ -__ 1,380 2,115| Approp’d surplus. 4,750,034 4,750,034 
Int. & on — — 45,367 phy a land grant 783,426 832,372 
Othercurrentassets $210 #_.__.. fit and loss -__ -.10,020,38 
Work fund advs-_- 3,300 3,427 et ae 
Deprec., insur., &c 2,315,753 2,100,091 
Land department - 385,766 421,927 
be unadjusted 

Mtiieei i cecke 222,141 220,246: Total (each side)50,590,621 49,729,421 


_¥. 129, p. 4136. 
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Missouri Pacific Railroad Co. 


(13th Annual Report—Year Ended Dec. 31 1929.) 

The remarks of President L. W. Baldwin, together with 
the income account and comparative balance sheet for the 
year 1929, will be found under “Reports and Documents” 
on subsequent pages. 


TRAFFIC STATISTICS—YEARS ENDED DEC. 31. 





























1929. 1928. 1927. 1926. 

Revenue freight (tons) 45,311,615 41,384,696 38,665,636 41,761,665 
Rev. tons carr. 1 mile_ 11,051,806, 038 10,312, 288, 840 9,386,122,064 10,132,034,120 
Rev. tons carr. 1 mile 

per mile of road_--- 1,481,827 1,385,169 1,275,096 1,379,054 
Av .amt.rec.per ton m. 1.035 cts. 1.041 cts. 1.074 cts. 1.065 cts. 
No. pass. carried. ...-. 3,969,827 4,305,980 5,052,116 5,846,836 
No. pass. carr. 1 mile. 417, 331,684 438,312,386 460,495,708 490,810,960 
Av.rec. fr. each pass... $3.2806 $3.1474 $2. 9004 $2.7427 
Av.rec. per pass. mile. 3.12 cts. 3.09 cts. 3.18 cts. 3.27 cts 

COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 
1929. 1928. 1927. 1926. 

Avge. mileage operated. 7,458.23 7 444.79 7,361.11 7,347.09 

Operating Revenues— $ $ & $ 
PE cisccbuwucdes 114,345,151 107,388,215 100,788,411 107,913,649 
OS SRS 13 ,023 ,2 + 552,823 14,652,502 16,035,972 
aie a iwc dimaalwniasin 4,492,169 2,977,578 2,626,569 2,649,501 
I ici tithichdtn a ein wes 2.786.705 2,739,752 : 43,314 2,890,927 
Miscellaneous --------- 2,986,007 2,911,361 2,845,528 2,409,837 
OS SS See 1,936,254 1 768, 432 2,042,291 1,859,186 
JORG TA nce we ccoces 238 ,336 238,3' 229.788 1,222 

Total ry. oper. revs_-_139,807,915 131,576,525 125,728,405 133,990,294 

na erating Erpenses— 

t. of way & struc_. 24,297,017 21,588,903 21,820,236 21,262,028 
Maint, of equipment... 23,057,776 24,276,306 23,764,538 26,532,577 
Ss «a 4k dab diebecet $'559'006 3,410,975 ‘ A471 
Tra ‘n—Railline_- 46/863.222 45.366.529 46,237,278 47,481,048 
Miscell. operations - - - - - 1.280'302 1.222.075 1,363,053 1,276,158 
ae ,700, 4,489,205 4,275,909 4,040,780 
Transp. for inv.—Credit 1,220, "393 1.411.423 1,305,990 1,274,118 

Total ry. oper. expen_102,903,441 99,091,201 99,565,998 102,851,944 
Net rev. from ry. oper.. 36.904, "473 ©32.485.324 26,162,407 31,138,351 
Railway tax accruals_.. 6,250,444 »813,25 4,769,420 5,612,341 
Uncollect. railway revs- 38.430 10 46,188 1 

Total oper. income_-- 30,615,599 26,633,967 21,346,800 25,488,846 

Other Operating Income— 

Rent from locomotives - - 785,828 660,001 678,214 392,676 
Rent. fr. pass. tr. in cars 551,513 504,301 291,897 287,715 
Rent from work & float- 

ing equipment - - - ____ 189,249 150,541 132,123 150,909 
Jt. facility rent income - 450 ,627 388,317 400,660 451,013 

Total oper. income__- 32,592,816 28,337,127 22,489,695 26,771,159 

Deduc'ns fr. Oper. Inc.— 

Hire of fgt. cars-deb.bal. 5,155,491 4, ai. $22 3, 96. 252 4,286,254 
Rent for locomotives- -_- 16, 431 1,840 85,152 
Rent for pass. train cars_ 611,484 320, eee 386. 146 256,360 
Rent for floating equip - - 38,205 41, 14.088 8,830 
Rent for work equipm't_ 55,046 48, ‘O12 440 53,537 
Joint facility rents-_---- 1,861,686 1,846,399 L737 ‘430 =—-1,747.237 

Net ry. oper. income. 24,554,185 21,347,536 16,899,498 20,333,786 

Non-Oper. Income— 

Inc. from lease of road _ - 24,180 20 ,007 18, 17,273 
Miscell. rent income -_-- 287 ,855 235, 530 240,556 231,943 
Misc. non-op. phys. prop 119,993 97 61! 111,322 114,078 
Dividend income - - - - - - 3,382,252 3,191 628 2.361.012 2 dA 34 
Inc. from funded securs_ 421,414 278,812 50, 

Inc. from unfund. secur. 1,159,695 179,183 760,275 56 350 
Inc. from sinking, &c. 

reserve funds_-____-- 648 3 364 468 
Miscellaneous income. - - 51,168 34,856 4,487 3,027 

Gross income_.- ._---- 30,001,390 25,385,139 20,723,263 23,955,072 

Deduc'ns from Gross Inc.— 

Rent for leased roads - - - 132,890 163,845 183,419 138,081 
Miscellaneous rents - - - - 56,674 32,779 38,858 35,854 
Miscell. tax accruals - - - - 2h. 174 25,371 17,701 20,575 
Separately oper. 2 R55 37 ,659 87 826 39,5 
Int. o. funded debt - - - _- 17, 437" ‘456 15,193,307 15,814,395 15,007,530 
Int. on unfund. debt_ --- 68 ,930 402,445 162,597 65,7 
Miscell. income charges .3. 648 17,041 17,273 i 

Net income... -.-.-.-.-- 12,217,763 9,512,690 4,401,196 8,631,667 
Preferred divs. -- .-.---- 4,609,196 aoe . waener ~' Ofer 

RD wir wid bowen 7,608,567 7,562,652 4,401,196 8,631,667 
Shs. com. out. (par $100) 828,395 828 395 828,395 R28 395 
Earns. per sh. con com - - $10.46 $7.15 $0.98 $6.9 


GENERAL BALANCE SHEET DEC. 31. 


1929. 
Assets— 3 
Invest. in road & 


1928. 
3 





| 


1929. 


Liabilities— 


$ $ 
|; Common stock. 82,839,500 82,839,500 
equipment - - -525,812,525 496,844,341 | Preferred stock. 71,800,100 71,800,100 


1928. 





Impr. on }h | Funded debt un- 

ry. property - - 338,159 66,606 Matured - ___- 372,195,520 348,861,920 
Sinking funds - - 631 631 | Traffic & car ser- 

Deposits in lieu vice bal. pay. 1,547,997 1,611,416 
of mtge. prop. Audited accts. & 

SGbes cetduces 1,222 38,781, wages payable 10,969,409 9,599,765 
Mise. phys. prop 3,597,039 2,907, 186 | Misc. accts. pay. 266,626 285,487 
Inv. in affil. cos. | Int.mat’d unp'’d 535,929 1,192,905 

—pledged_.-. 34,605,549 34,605, 549 | Funded debt ma- 

Inv. in affil. cos. ; tured unpaid- 113,400 30,200 

—unpledged —- 35, — 582 29,180, 203 | Divs. mat'd un- 

Other—pledged - 981 231,306; paid........ 123,187 62,381 
Oth. inv. unpl'd 1 807 760 1,187,975| Unmat.int.acer. 4,621,925 4,155,803 
CAvwneteeses 3,933,215 10,139,242 | U aes rents ac- 

Demand loans & Pee 330,235 345,171 

deposits - - - - - ae °°! Senses | Other curr’t liab. 432,364 405,787 
Special deposits - 422,151 1,111,489 | Deferred liab__- 593,098 455,402 
Loans & bills rec. 10,100 14, 432 | Tax lability - 5,224,196 3,943,700 
Traffic & car ser- | Insur.& casualty 

vice bal. rec_. 1,365,357 1,629,550 reserves _____ 13,256 4,863 
Net bal.rec.from Accr. depr.___- 17,990,888 15,936,512 

ag’ts&conduc 1,782,885 1,875,877 | Oth. unadj. cred 715,768 537,758 
Misc. accts. rec. 5,836,751 4,132,148 | Add’ns to prop. 

Mat’ls &suppl_. 13,262,003 11,335,749 through inc. & 
Int. & divs. rec - 534,496 393,982 surplus. ....- 1,264,419 1,116,161 
Rents receivable 42,736 36,000 | Profit & loss_... 58,91’ 998 54,374,247 
Oth. curr’t assets 56,626 76,608 
Work. fund adv. 36,110 35,829 
Other def. assets 187,582 180,019 
Rents & insur. 
premium paid 
in advance -- 153,657 251,796 
|; Other unaagjust. 
debits. ...... 1,181,700 1,493,736 
,. See 630,497,814 597,559,077 ER wceode 630,497,814 597,559,077 


—V. 130, p. 1823. 
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Kansas City Southern Railway Co. GENERAL BALANCE SHEET DEC. 31. 
(30th Annual Report—Year Ended Dec. 31 1929.) us 1929 1928 1929. i 
Th oa Prosid C. B. Joh Assets $ * Liabilities— * $ 
Bae ents ant Dosmante? on ckonen tenn! | Reetusccc---- EM Mise Rereee tee IO 
under ports an ocumen on subsequent pages. oe ae °34,072|Common stock. 33°771, 33,701, 
Our usual comparative income account, comparative balance Doone in lieu of Ex.&im.ist5s. 409,000 409, 
sheet and general traffic statistics were published in V. 130, | ™tged. prop'y Ist cons. M. 4s. 6,870,000 6,870, 
i a reese alec a a ei ah RG ae oo RRR 47,229 45,954 \ 5s. 850,000 1,020,000 
Pp. . Mise. pis -prop. 1,047 1,747 Rant, — yg oar ene 
. . cos.a ° A nas... ° el . * 
United States Steel Corporation. nag 1,030,569 1,030,469|Nat. Ry. Serv 
(Results for Quarter Ended March 31 1930. ) yom ie ey ey er ig eq.tr.. 5,905,900 6,814,500 
-—--—=— , ’ 
The finance committee has authorized the following state- Other investni'ts 4,046,829  6,137/302| bals. payable. 22,657 37,885 
e. 3 dg | Ee aaa 534, 495,496 | Audited accts. & 
ment in regard to business of the corporation: Timedrafisdep. 300. 300,000] wages payable 1,075,357 1,339,247 
During the quarter shipments to the trade equalled about 81% of capacity | Specialdeposits. 390,230 406,417 | Misc. accts. pay 45,246 37,418 
compared with 744%4% in the fourth quarter of 1929 and 94% in the first | Loans & bills rec. ae eee Divs. mat. unpd 10 21 
quarter of last year. Traffic and car Int. mat’d unpd 30,330 37,367 
The earnings for the first quarter of 1930 were 20% below those for the serv. bal. rec. 94,400 91,431] Unmat. int. acer 271,084 279,472 
corresponding quarter of 1929, with an output which was 14% less than | Due from agents Other curr.liabs. 59,097 100,473 
last year. Prices averaged $1. 45 per ton less than a year ago as to domestic & conductors _ 214,390 263,008 | Other def. liab - - 270,718 350,916 
— but on export business the average prices showed an increase. Misc. accts. rec. 417,317 433,253 | Tax liabi'ity — - - 952,850 1,242,580 
In 1930 to the close of the first quarter new business booked slightly | Int. & divs. rec- 50,017 50, Acer dave equip. 5,705,061 5, ‘057,330 
exceeded in tonnage the current a At the present time the plants | Mat’! & supplies 1,131,610 1,052,404 h. unadj. cred 13,710 34.793 
are operating at about 80% of capaci ~& The present indication is that | Other cur. assets 7,404 10,751] Corporate surp. 1,991,121 1.088, 494 
this ratio will be fairly a maintained through the second quarter, and | Work’g fund adv 7,520 7,522|P. & L. surplus.x19,429.581 18,440,101 
while it is impossible to estimate at the moment as to the third and fourth Ins. paid in adv_ 21,221 17,084 
quarters, the general indications are that there will be a satisfactory volume | Disc. on fd. debt 55,410 59,281 
of business during the last half of the year. Nat. Ry. Service 
INCOME ACCOUNT a ee oe MARCH Bes equipment - _ _ 5,802,358 6,710,958 
January <7 --=<~-n---- 815-404-359 $18,759, 098 sil, 899, 549 $13,512,787 Total....... 109,821,675 109,882,455! Total.....-- 109,821,675 109,882,455 
fh “pale papiaie ae gapa «: 18,103,628 22,265,342 15,453,146 17.128.633 a Investments in affiliated companies: ys Stocks: Toledo Belt_Ry., 
$238 320; Zanesville Belt & Terminal Ry. ny bs 00 a Su ay & North- 
Total (see a below). . $49,615,397 $60,105,381 $40,934,032 $45,584,725 | or RR., $1,000; Lorain & West route & fis: 4 
Deduc 149; Railway Express A ney. Inc., $100; fs 31,030, Bo0.. ho abe 
mn penrer. depletion_-__- 14, 813,529 14,716,828 ¢15,026,893 ¢14,660,387 | Toledo Belt - » $224, Lorain & West Virgin total 
* op tango ecmbesant "420.697 3.203.106 4,097,848 4'238'894 | $2,224,000. (3) Advances to the Wandle Co. §: irs. ae allway xprees 
a Cg Rae aire = gla aS IO i 477 .420 358.082 | Agency, Inc. $800. b Pledged as collateral pn. f to funded 3 liga ions 





thane deductions _- --- $16,234,226 $17,919,934 $19,602,161 $19,257,363 








isa ant ales Sha as aha 1,171 42,185,447 21,331,871 26,327,362 
Special : income receipts. d2 396, NR 2s) alae 3 eee oe. eae 
Total me a eae Ding die ol $35. 777,807 $42,185,447 $21,331,871 $26,327,362 
Div. on pref --- 6,304,919 6,304,919 6,304,919 6,304,919 
Div. on jl, MK G) 14,981,533 12,453,411 12,453,411 12,453,411 
Balance, surplus - -_-- $14,491,355 $23,427,117 $2,573,541 $7,569,032 
Shs. com. out (par $100) 8.560.876 7,116.235 :116.235 5,083,025 
Earns. per sh. on com_-- e$3.44 $5. $2.11 $3. 
* After deducting interest on subsidiary co.’s bonds outstanding, viz.- 
9. 1928. 1927. 
ai ios ats di evi ew a $625,145 $651. 430 $675,402 
I oe eo vi os Rainn = 623 ,925 9,593 675,292 
eee 624,534 649.00; 74.926 


2 

a After deducting all expenses istens to operations, including those 
for ordinary repairs and maintenance of plants, also taxes (incl. reserve 
for Federal income taxes) and interest on bonds of subsidiary companies 
for years 1929, 1928 and 1927, but not in 1930. b Includes interest on bonds 
of subsi: companies, amounting to $1,406,428. c Includes sinking fund 
visions. d Quarterly apportionment of net interest on Federal tax re- 
unds. e Excluding item of special income earnings for quarter were equal 

to $3.16 a common share. 


Unfilled Orders as Previously Reported (V. 130, p. 2497). 


Mar. 31°30. Dec. 31 ’29. Sept. 30 '29. June 30°29. Mar. 31'29 
4,570,653 4,417,193 3,902,981 4,256,910 4,410,718 
—V. 130, p. 2604. 


Wheeling & Lake Erie Railway Co. 
(13th Annual Report—Year Ended Dec. 31 1929.) 


TRAFFIC AND TRANSPORTATION FOR CALENDAR YEARS. 
1999. 1928. 1927. 1926 

Miles of road operated -- BL 511. 11 
Revenue tons carried... 20, 369-4 19,441,940 17,150,043 18,901,958 
Revenue ton miles_--_ 1,863,674, 433 1724215.080 1474933" 876 1683245, 
Av. net tons per train m_ 1,028 1,051 961 i 
Avge. rev. per ton mile. 1.060 1.110 cts. 117 cts 1.138 
Av. rev. per mile of road #33507 $37,416 333,191 $37 ,442 
Passengers carried - - - __ 193 ,244 283 |054 290,314 362,516 
Passengers carried 1 mile 8,878,328 10,833,354 12,327,710 15,063,902 
Av.rev.perpass.perm. 2.90 cts. 2.90cts.  3.0l cts. 3.03 cts 
Pass. rev. per mile of rd _ $503 614 $725 $893 
Net op.rev.per m. of rd_ $12,983 $13,365 $8,636 $11,614 
Av. no. of pass. per train 19.11 21.98 24.16 24.07 
Net oper. rev. per tr. m_ $2.84 $3.13 $2.09 $2.63 


INCOME ACCOUNT FOR CALENDAR YEARS. 
1929 1928. 1927 
p Saeecdneanenoe $19,746, 432 $19,142,252 $16,468, 775 
257,448 314,061 370 




















je be iach imeamniacib Apogee ap "985 819 
Mail and express--_----- 117,497 101,582 112,203 113,796 
Other ‘eamumarvesion., se 659,582 660.608 652,624 650,706 
ee 554;263 487,159 524,999 549,207 

CG nae heopeanas< $21,335,222 $20,705,664 $18,129,586 $20,925,898 
erating Expenses— 

t. of way & struc.- $2,553,713 $2,539,198 $2,375,000 $3,114,517 
Maint: of equipment.__ 5.069:848 4,523,822 4,653,947 4, aie 739 
I ox os wer 0b Gh tlloo toa 471,130 437 ,258 419.437 01.620 
Transportation -_ -- ~~~ & 2,994 5,802,265 5,684,225 6, 072" ‘913 
Miscellaneous operations 15,656 17,260 19,565 20 ,486 
CRIN co indiate ho athena Geek 580 ,863 570,654 568 ,870 oi. 179 
Transp. for invest.—Cr- 21 ‘oer 22,074 4,472 17,364 

Total ry. oper. exp---$14,693,177 $13,868,383 $13,716,571 $14,984,089 
Net rev. fromry.oper-- 6,642,044 6,837,281 4,413,016 5,941,809 
Railway tax accruals - - - 056,021 1,679,494 1,462,571 1,664,998 
Uncoliectible ry. revs - - - 898 2,900 1,676 3,651 

Ry. oper. income..-- $5,085,125 $5,154,886 $2,948,769 $4,273,160 

Ni erating Income— 
ie ar re OU seas wed $29 ,986 $109,162 
Rent from equipment._ $108,242 $88,634 78,783 72,895 
Joint facility rent income 87 345 91,971 oS. 921 60 ,603 
Inc. from lease of road - - 6,000 ¥ 6,000 
Miscell. rent. income- -_- 65,263 24,281 23° 308 24,786 
Inc. from funded securs - 100,088 101,288 102,355 104,766 
Inc. from unfunded se- 

curities and accounts - 245,615 166,335 120,593 155,056 
Miscellaneous income- - 4,498 4,459 3,703 ,558 

Gross income- -----_-_- $5,702,176 $5,637,853 $3,409,418 $4,813,988 

Deductions— 

Hire of frt.cars;deb. bal. $16,114 $234,848  -.--.. -.----- 
Rent for equipment. --- 36,251 29,910 $15,487 $15,381 
Joint facility rents ----- 112,914 94,897 9,953 101,563 
Miscellaneous rents---- 6,411 7 ‘042 29 192 
Interest on funded debt _ 818,728 845,652 878,102 1,137,178 
Miscell. tax accruals _ - 6,961 ao? . wdesen. aaneee 
Int. on unfunded debt _- 16,986 44,956 19,119 25,022 
Amort. of disc on fd. dt_ 3,872 4,626 8,309 23,621 
Misc. income charges - - - 4,618 5,225 3/322 3,675 

Net income... ..-..-- $4,679, aah $4,364,748 $2,394,833 $3,507,355 
Divs. on prior lien stock. 3,327 es Tee septic eet 
Invest. in road & equip - 307 4329 92,507 112,062 100,307 

Sur. transf. to p. & 1.- $1,044,804 $3,440,458 $2,282,771 $3,407,048 








of the company, except stock owned in the Wandle Co. an 
Express Agency. c As of Dec. 31 — quarseriy’ Ly - we Hi em | 
have been paid on prior lien stock for the period ended Oct. 3 1921. x The 
surplus has been temporarily used for additions and Siiccsuanss to the 

propert, 90 ies ae notes, Government notes, and other indebted- 
ness .— 


Central of Georgia Railway. 


(35th Annual Report—Year Ended Dec. 31 1929.) 


The remarks of Chairman Lawrence A. Downes together 
with the income account for 1929 and 1928 and comparative 
balance sheet as of Dee. 31 1929 published in last week’s 
“Chronicle’’ under “‘Reports and Documents.’’ Our usual 
comparative tables were given in V. 130, p. 2756. 


International-Great Northern RR. Co. 
(8th Annual Report—Year Ended Dec. 31 1929.) 
CONSOLIDATED INCOME ed 4 * gag we ae YEARS. 

















ating Revenue— 1929. 1926. 
Gaiam coment Tin $14,158,825 $14, $61 1.040 $14, rf Taig $15,071, “490 
ikatmitenia ba laiet 2'074,571 2,217.8 2:415,829 2,462) 
SG ier ia tints do i pi nahin toe th 74'019 rit All, 
iniddncndasvvn x 548 ,286 501,308 538, 
Miscellaneous aa nine dae 442,318 438,974 482 ,640 471.8 
Incidental -..........-. 08,186 215,984 189,194 264 
Joint facility rev.—net_ 20,065 18,682 22,981 25,052 

Total oper. gage 244,984 $18,855,805 $18,428,470 $19,245,644 

erating Expens 

pe tg Oy $2,854,835 $2,871,501 $3.266.301 $3,404, 
iain. of equipment. -- 2.9 947.439 3,211:775 3.273. 798 $330.1 ; 

ic expense _______- a d 

pipaeper rtation expenses 7.089.750 7,455,138 7,3 ‘863 7,303, 

Miscellaneous epamiens 172,333 158,224 119,838 107, 
General expenses - - - - _ -- 856,741 800,971 754,798 714,613 
Trans. for vent. —Cr_- 167 ,875 216,352 255,343 185,312 

Total operating exps_$14,249,272 $14,714,463 $14,954,672 $15,074,442 
Net operating n= nom ~ 3.995.712 4.141.352 3,473,798 4,171,202 

erating Charges— 

SS. $512,080 $497,089 $496,515 $543,291 
Uncoll. railway revenues 9,91 12,051 6,749 6,181 
Hire of ame. —Debit.- ,106,647 931,098 699,901 946 392 
Joint facility—Net----_- 100,551 74,392 92, "811 120,540 

Total o . charges.-- $1,729,194 $1,514,630 $1,295,976 $1,616,404 
Operating income... 2266517 -2'626°722 2°177'822 2.554.798 
Other income-_.___-.--- 117,891 145,244 74,370 111,554 

Total income---_---.-- $2,384,408 $2,771,967 $2,252,192 $2,666,352 

Deductions from Income— 

I ss cialis nrdix 6 sone ,094 $599 $3,084 $2,335 
Miscellaneous - -------- 14,242 15,7 79,737 16,661 
Int. on funded debt... 2,789.447 2,745,461 2,135,421 1,962, 

Balance of income. -- -df.$424,375 $10,181 $33 ,950 $684,650 
Shares of capital stock 

outstanding (par $100) 75.900 5 5,000 75,000 75 
Earns. per sh. on cap.stk. $0.45 a 

Profit and Loss Account.—The anata peetis.& and pogo 
the year ended Dec. 31 1929 own: | Credits—Credit oa 31 Toas 

$378. 786; profit from sale of road, $7,003; arwibione = 8 " 
$3 5355, ionations, $27 ,056; miscellaneous credits, $8,451; total its, 








$426 . Debits —Debit balance transferred from income account, 
$424, BoE. Surplug appropriated for Ma mag 8 in physical property 
= os 056; discount extinguished through surplus, $384,329; loss on retired 
wae ad, $80. 80; miscellaneous debits, $3,771; debit balance Dec. 31 1929. 
BALANCE SHEET DEC. 31. 
1929. 1928. 

Assets— 1929. 1928. 
Investments - - --- 60,551,724 59,938,030 Liabilities— $ % 
Ce cebetekonda 320,272 1,752,721 | Capitalstock---.-- 7,500,000 7,500,000 
Special deposits... 823,193 1,051,445) Funded debt----- 50,224,000 48,924,000 
Loans & bills re- Traffic & car serv. 

ceivable...--.- 2,000 3,105 balances. ....-- 717,519 1,338,293 
Traffic & car serv. Aud.acts. & wages. 1,613,799 1,173,208 

bal. receivable -- 192,477 365,696 | Misc. acces. pay -- 47, 49,575 
Agents’ & conduc- Int. mat’d unpd.. 823,193 838 ,205 

tors’ balances.. 298,777 358,779 | Funded debt mat’d 
Miscellaneous ac- WER cicaren  cawkns 5,000 

counts receiv_.. 1,582,909 678,151} Unmat. int. acer-. 553,815 534,187 
Mat'ls & supplies. 2.918,750 2,396,113} Unmat. rents acer. 13,263 13,263 
Int. & divs. receiv _ 30,267 5,933 | Other curr. Habils - 38,827 39,830 
Other curr. assets - 16,648 24,038 | Deferred liabilities 69,254 19,405 
Working fund adv 8,336 8,336 | Tax liability - . - -- 7,466 108,788 
Other def. assets _ - 47,609 28,797 | Accrued deprec’n. 4,907,745 4,713,161 
Rents & ins. paid_ 23,841 44,663) Oth. unadj. credits 323.115 382,965 
Other unadj. debs. 1,106,542 842,490 | Add’ns to prop. thr 
Prof. & loss..--.. PO a a inc. & surplus... 112,338 85,282 

Sur. avail. for corp. 
SU Bit a wccine 1 394,35 1,394/35 
Profit & loss... .-- lp ea 378,736 

2 ee £5 (67,498,300! Total.....-.--- 62.443 67. 498,30 

—V. 129, p. 1436 
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St. Regis Paper Co. 
(Annual Report—Year Ended Dec. 31 1929.) 
President F. L. Carlisle reports in substance: 


In August when Niagara Hudson Power Corp. was organized, the com- 

ny exchanged its holdings of Northéastern Power Corp. common stock 
for common stock and class A option warrants in the new.company. Later 
in the eer additional stock was purchased, bringing the company’s hold- 
ings in Niagara Hudson on Dec. 31 1929 up to 4,260,366 shares of common 
stock and 1,025,566 class A option warrants. ‘This investment was carried 
on the nooks at $27,979,957. On Dec. 31 1929 it had a market value of 
$55,650,000. Stockholders will be interested to note that on the basis 
of these market prices approximately half of the company’s total assets were 


represented by this investment. 

As noted in last year’s report, company on Feb. 28 1929 purchased the 
aasets of the Bates Valve Ba Corp. and by reason of this is now an out- 
standing factor in the manufacture of multi-wall paper bags and filling 
machines for the packing of cement, lime, gypsum and other rock products. 
The Bates company originated, developed and patented the Bates System 
for packing these products. It leases the use of its machines to cement and 
other manufacturers and also licenses certain manufacturers to make and 
sell its patent valve bag. 

In Sept. the stockholders voted to change the 1,000,000 shares of the 
company’s common stock without par value into 4,000,000 shares of $10 
par value and at the same time to Increase the authorized number of shares 
to 5,000,000. Simultaneously 800,000 shares of the new stock were offered 
for subscription to stockholders at $25 in the ratio of one share for each 
four shares held. Payment for these subscriptions, amounting to $20,000,- 
000, was made on Oct. 21. Company used a large part of this amount to 
retire loans incurred in connection with the purchase of the Bates Valve 
Bag Corp. and in the expansion of its business. 

Net income for the year available for dividends amounted to $4,664,874, 
equivalent after pref. stock dividends to $1.29 per share on 3,355,616 shs., 
the average num of shares of common stock (of $10 par value) outstand- 
ing during the year. These earnings do not take into consideration the un- 
distributed earnings of Niagara Hudson Power Corp. applicable to the 
py oom fe holdings which, if included, would add 27c. per share, bringing 
the total up to $1.56 per share on the average number of new shares of St. 
Regis Paper Co. common stock outstanding during the year. 


EARNINGS FOR YEARS ENDED DEC. 31. 


1929. x1928. 
Gross income from all sources. _..........------ $22,950,590 $13,900,357 











Oper. & gen. exp., deprec., int., min. ints. & pref. 
Grune. Os Ge: & OE WAM ccc cccecssece ee 18,285,717 10,449,071 
ULL bi eraddadhadosspocncsewee $4,664,874 $3,451,286 
ee  beiuwenew es 329,497 331,793 
Tt) CTS pacibadintebedsaowohtannos 2,788,750 1,634,725 
SS ee een em $1,546,627 $1,484,768 
Surplus at beginning of period. _........-.-.----- 12,028,083 10,543,315 
Surplus acquired from recapitalization during year 12,403,715 i # ------ 
EN SINGS BE i cn tide ekbbaccabducdnadescc $25,978,425 $12,029,083 


x Although Northeastern Power Corp. was controlled during 1928 by 
ownership of over 52% of the common steck, these figures include only 
the dividends received from such holdings. 


CONSOLIDATED BALANCE SHEET DEC. 31. 











1929. a 1928. 1929, a 19223 
Asseas— $ 3 Liab titttes— $ $3 

Land, build.,mach., Funded debt - - - -- 8,376,000 6,343,300 
equip., &c__-.c41,104,964 20,164,049 | Purch. money oblig 1,436,700 1,625,920 

Investm’s in Niag- Notes payable. - -- 32,500 153,000 
ara Hudson Pwr. Accounts payable. 71,808 673,661 

RP AES b27,979,957 22,077,033 | Divs. declared_..-. 1,080,969 532,948 

Other investm'ts_. 4,070,835 1,302,309} Accrued accts--- 173,426 83,006 

itn cin oes 4,739,224 4,640,899 | Miscellaneous - - - - 89,917 56,507 

Special deposit - - - 6,498 7,131 | Reserves for cont’g. 1,593,656 292,939 

Notes rec. ....... 133,978 286,430|Fed.inc.taxres.. 412,445 30,693 

Accounts rec. --. 1,764,006 927,430 | Miscell. reserves - - 41,093 28,161 

Inventories - --- ~~ 3,481,318 2,924,276| Deferred credits - - 7 eee 

Int. & divs. rec_ _ - 28,825 375,005 | Minor. int. in com. 

Advances on mater- stk.&surp.ofsub. 97,227 15,399 
ials & lumbering Pref. stk. ofsubs.. 1,381,800 -.---- 
operations... 857,755 579,993 | Pref. stock. ._..--. 4,626,800 4,739,900 

Life ins. prem.... 204,792 179,024 | Com. stock - - -- -- 40,000,000 27,428,215 

Spec. funds & dep. 8,249 1,814] Surplus. -.-.-.-.-- 25,978,425 12,028,083 

Defer. debit items. 2,067,598 566,337 
TG 0 © hike 86,447,999 54,031,732 | Sree 86,447,999 54,031,732 


a Although Northeastern Power Corp. was controlled during 1928 by 
ownership of over 52% of the common stock, the 1928 balance sheet includes 
this stock carried solely as an investment item. 

b Market value, Dec. 31 1929, $55,650,000. c After reserve for deprecia- 
tion and depletion of $9,138,447.—V. 129, p. 3647. 


Central Railroad Co. of New Jersey. 
(Annual Report—Year Ended Dec. 31 1929.) 


President R. B. White, April 10 wrote in part: 

. Operations for the Year.—Operating revenues aggregated $58,136,939, an 
increase of $134,882 over previous year. Operating expenses were $42,- 
218,295, an increase of $96,136, and net revenue from railway operations 
aggregated $15,918,643, an increase of $38,746 over previous year. 

ating ratios for the years 1927, 1928 and 1929, were as follows: 
1927, 73.78%, 1928, 72.62% and 1929, 72.62%. 

Freight Traffic.—The generally improved business conditions prevailing 
during the latter part of 1928, continued through the first 10 months of 
1929, and resulted in company enjoying its full share of merchandise 
traffic offered for shipment. Merchandise revenue for 1929, increased 
$1,259,447 over the previous year. Bituminous coal traffic fell off slightly 
during the year, due to the movement of a considerable volume of this 
commodity via water ran. routes. Anthracite coal traffic was 
seriously affected by the mild climatic conditions which prevailed during 
the year, and to the increased use of substitute fuels. 

Passenger Traffic.—Passenger traffic revenue, including mail and express 
evenue, increased $477,919. Of this increase $299,107 applies to rail 
ne <nger revenue. jh increase orth gpa ag Ay Eaeenen’, outa — 

siness, t er with the inauguration of s ia 
feature jeolen — a further improvement in train schedules. Ts 

Mail Revenue.—Mail revenue aggregating $436.806, reflects an increase 
over previous year of $172,483, due principally to increased compensation 
allowed carriers by the Government, and includes the increased current 
rates, as well as an adjustment paid by the Government in June 1929, of 
$115,564 covering the period May 9, 1925 to July 31 1928. 

Express.—With the expiration, on Feb. 28 1929, of contract under which 
the erican Railway Express Co. had been conducting the express trans- 

tion business over certain railroads, a new agreement was entered 
to with the Railway Express Agency, Inc., effective March 1 1929, in 
which the several carriers, including company, became stockholders. The 
new contract is substantially in the form of the previous uniform express 
contract, except that under the new arrangement the net income is the 
pro y of the shareholders. 
azes.—The taxes levied by local, State and Federal authorities during 
1929, aggregated $5,400,461, an increase over the preceding year of $34,107. 
ay ¥ Sy 1920. represent 0.29% of ee operating revenues or 

4 a revenue and exceed to Vv 
yn apedia Be yah pry ni * total annual dividend payment 

Hibernia Mine RR.— uring the year compan 
additional shares of stock which, together wit shares previously 
Seed. represents ownership of the entire authorized issue of 2,000 


es. 
Raritan River RR.—Company acquired by purchase and held as of Dec. 
31 £020, 3.042 shares of the capital stock of a total authorized issue of 


10,000 shares. 
Allentown Terminal RR.—On July 1 1929, the 6% extended bonds 
ting $450,000, became due and payable. These bonds were extended 
ia fete of 415% per aaa Uoccmene corerot be eee eel oe 

um. Company ac urc e 

of Dec. 31 1039° $504.000 of the onion ed ae. spines Ws gs 
New Industries.—During the year 66 new industries were located at 
various points where they will be served by company. 





, tenance of equipment ex 
ecguired by purchase 23 ' 
1,977 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 


Revenue Freight— 1929. 1928. 1927. 1926. 
Other revenue freight... 23,689,752 23,003,360 22,327,278 23,024,113 
Bituminous coal (tons). 8,177,556 9,035,093 9,214,995 9,511,280 
Anthracite coal (tons)-- 8,541,716 9,205,978 9,602,711 9,511,772 
Total revenue freight___ 40,409,024 41,244,328 41,144,984 42,047,165 
Tons carried one mile- 2,827 472,385 2,846678538 2 ,820449237 2,905667000 
Revenue per ton per mile 1.593 cts. 1.601 cts. 1.623 cts. 1.610 cts. 
Passengers carried. ...- 29,021,578 26,951,412 26,674,038 27,147,908 
Pass. carried one mile__.499,750,125 475,678,778 472,781,161 483,717,678 
Rev. per pass. per mile. 1.751 cts. 1.776 cts. 1.847 cts. 1.875 cts. 


COMBINED OPERATING ACCOUNT FOR 


Operating Revenuc— 1929. 
Merchandise - - - - -...-.$28,619,133 


CALENDAR YEARS. 


195 686 $26 178 0s 7 $27 198 s01 
27 359.68 776,08 878, 
$27 359650 4:296.500 » 4.909.350 




















Bituminous coal_....-- 3,871,760 ,022 ,650 96 909, 
Anthracite coal... ----.- 12,552,400 14,181,380 14,694,600 13,991,567 
PON 6. ciurbabs oo oe ,749,394 8,450,286 8,730,98 9, A 
Express and mail__.--- 1,683 ,62 1,504,818 628, 1,671,213 
DU Bs cit one anes 429,512 424,717 88.377 404,146 
Water transfer__...- .- 516,846 557,775 702,77 626,963 
* Pee 1,451,614 1,201,730 1,210,354 1,297,504 
Miscellaneous... .-..-.. 262 649 299,015 317 ,082 322,562 

BOON s ne ctin iden seve $58,136,939 $58,002,057 $58,745,712 $60,171,118 

Operating Expenses— eee 
Maintenance of way, &c. $5,796,291 $5,879,478 $5,460,520 $6,777,562 
Maintenance of equip_-- 11,955,091 12,041,766 12,863,862 14,408,216 
Transportation expenses 21,813,140 21,684,241 22,725,528 22,517,903 
Traffic expenses - - - - ~~ - 44,786 647 ,136 79,723 536,857 
General expenses - - - - - - 1,564,484 1,577,046 1,415,880 1,504,506 
Miscell. operations- --—-_- 346,227 72! 299.796 68, 
Transp. for inv...Cr_-_-- 1,72 234 1,06 20,195 

i Sees eee $42,218,296 $42,122,160 $43,344,247 345,993,621 
Net revenue........... 15,918,644 15,879,897 15,401,465 14,177,497 
Railway tax accruals... 5,074,797 5,059,307 3,738 302 4,780,862 
Uncollectible revenue- _- 10,959 17,470 13,971 77,81 
Hire of equipment _-__-_- 1,249,845 1,144,902 918,445 821,128 
Joint facility rents----- 215,999 273,161 347 ,095 446,16 

Net oper. income_.-- $9,367,044 $9,385,057 $10,383,653 $8,051,535 

Non-Operating Income— a 
Miscell. rent income_.-- $339,381 $429,192 $447 352 $370,114 
Non-oper. phys. prop-_- 217,705 153,960 138,973 134,974 
Dividend income _- --_--_- 282,949 254,380 278,843 280 ,067 
Income from funded sec. 497 566 495,377 632,136 742,105 
Inc. from unfunded sec-_ 195,620 1,285,23 165,525 113,520 
rr ee =e - Lee 665,245 
Miscellaneous... ..._.-. 44,476 31,810 21,977 33,7 

Gross income_______- $10,954,742 $12,035,013 $12,068,460 $10,391,152 
Rent for leased roads_.. 2,384,433 2,382,551 2,376,835 2,343,873 
Miscellaneous rents_-.-_- 310,710 314,032 303,931 274,802 
Miscell. tax accruals_-- 325,665 307 047 346,129 310,549 
Int. on funded debt__.. 2,863,475 2,946,074 3.093 ,193 3,072,608 
Int. on unfunded debt- - 11,761 20,077 461,229 6,6 
Maintenance of invest- 

ment organization - --- [oe #  <«sekeese . | Sexeee.. . “aan 
Miscell. income charges - 13,668 13,521 14,540 13,905 
Income applicable to 

sink. fund, &c. res.fd-_ Bek cctets: O e e  Naee 

Net income. .......-. $5,036,759 $6,051,710 $5,472,604 $4,368,760 
Dividends paid (12%)-- 3.292.416 3,292.416 3,292,416 3,262,416 

Balance, surplus. - --- $1,744,344 $2,759,294 $2,180,188 $1,076,344 
Shares of capital stock 

outstanding (par $100) 274,368 274,368 274,368 274,368 
Earns. per sh. on com-_- $18.36 $22.06 $19.94 $15.92 

BALANCE SHEET DECEMBER 31. 
1929. 1928. | 1929. 1928. 
Assets— $ Liabtlittes— 3 3 


Capital stock - - - 


$ 
Road & equip--_165,055,761 Bey 27,436,800 27,436,800 





Imp. leased rys. 13,605,289 13,442,937| Mtge. bonds___y59,374,000 61,155,500 
Inv. in affil. cos. Int., dividends, 
Stocks....... 4,586,706 3,820,490 &s., @ue..<. 922,608 930,636 
re 1,840,000 1,636,000 | Accts. & wages. 3,533,653 3,220,303 
Advances_._. 3,506,442 3,910,847) Traffic, &c., bal. 1,782,829 2,056,574 
| ae 240,000 40,000 | Miscell. accts_- 24,947 26,363 
Other invest'ts. 9,735,917 9,736,518 | Interest & rents 
Mise. phys. prop 3,521,820 3,463,810) accrued------ 163,259 188,309 
Securs. unpldg. 1,674,000 1,874,000 | Unmatured divi- 
i a eee 2,721,349 2,628,392; dends declared 97,472 1,097,472 
Special deposits - 41,745 56,842 | Taxes........- 507.989 473,333 
Traffic, &e., bal. 1,330,854 1,095,093 | Deferred accts_- 152,817 120,465 
Mise. accounts. 1,530,234 1,786,385| Unadjusted accts 136,135 193,295 
Loans & billsrec 1,300,307 1,000,000! Insur & cas. res. 151,954 60,252 
Agts. & conduct. 577,261 779,164 | Corporate sur__x68,073,460 68,714,263 
Mat'ls&suppl__ 2,740,476 3,224,376 Accr. deprec-_— 28,686,154 27,849,379 
Int. & divs. rec_ 164,355 149,485 | Profit and loss_._.26,116.746 23,766,132 
Ins., &e., funds_ 175,584 83,882 | 
Oth.unadj.accts. 3,768,683 3,692,001 - 
Oth. def. assets. 243,937 257,719; Total (ea. side) 218,160,823 217,289,0 


x As follows in 1929: Additions to property through income and surpIus: 
(1) investment in road and equipment, $56,588.428 (2) improvements 
on leased property, $11,484,830 (3) investment in miscellaneous physical 
property, $202. y Includes (a) equipment obligations in company’s 
treasury, $600,000 with public, $8,776,000 (b) general mortgage 5% 
bonds, $49,998,000, of which $1,074,000 are held in treasury and $48,- 
924,000 with public.—V. 130, p. 2020. 


New Orleans Texas & Mexico Ry. (Guif Coast Lines). 


(14th Annual Report—Year Ended Dec. 13 1929.) 
President L. W. Baldwin reports in substance: 


Operations.—The results from operations show an increase in the volume 
of freight traffic handled, as well as in gross and net income. Total oper- 
ae. pam for the year were $15,236,465, an increase of $522,724, 
or 6. ‘O- 

The increase in freight revenue was $442,776 or 3.62%. The principal 
increases were in products of agriculture, $101,502, and manufactures and 
misellaneous, $562,718. The principal decreases were in products of 
forests, $63,006, and less than carload freight, $98,504. 

The total number of tons of revenue freight handled increased 2% and 
the ton miles increased 10.37%. The av e revenue per ton mile was 
14.44 mills, as compared with 15.38 mills in the previous year. 

The passenger revenue for the current year was $1,546,307, as compared 
with $1,656,001, a decrease of 6.62%. Passengers carried shows a decrease 
of 6.76% and the passengers carried one mile a decrease of 2.83%. The 
increase in average distance each passenger carried was 3.07 miles, or 4.21% 
and the average revenue per passenger mile was $0.0281, compared wit 
$0.0292 last year. Mail revenue includes $89,560 for back mail pay. 

Total railway operating in $72,238, or .69%. apenet- 
tures for maintenance of way and structures decreased $30,491 ain- 

tures were approximately the same as pre- 
vious year. ‘Transportation expenses increased $33,951, ratio this year 
bows 8.85, last year 29.64. 

Hire of freight car charges show an increase of $109,165 over the previous 
year, due entirely to an increase in the use of private line cars, the oops 
to mee account for the year 1929 showing an increase of $111,221 over the 
previous year. 


Recapture of Excess Income.—No decision has hy been rendered by the 
L.-8. rei Commission in the proceedings instituted it as to whether d 
the accounting period March 1 1920 to Dec. 31 1923 these lines had excess 
net railway operat income, subject to recapture under the provisions of 
the Transportation Act. 
New Lines.—The Ed Couch-Weslaco Extension of The St. Louis, Browns- 
ville & Mexico By.. 9-98 miles, was under co n 
but not completed. It 


, 


during ee 7, " 
is expeeted this line will be completed early in 1930 
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GENERAL S ‘ Sales of electricity for the in 1929 reached the 
si 711030, a 1926 total of 6,499,329, kwh, an increase of 10% over sales by constit 
Average miles operated. 1,026.44 1,023.25 992. 926.06 | by a singl en bye 30% of ail the < jectricity 80 re 
ue tons --- 5,483,090 _ 5,375,442 5,018,357 _ 5,210,935 | New York Stare iy 100 ap apout 60% of alt She deateiaty sie = 
Rev. tons carried 1 mile_878,127,616 795,646,972 810,663,328 868,690, total, 71.3% was produced 1 by batiro-elecerte plante, 14.8% was purch 
Rev. perton per mile... 1.44 cts. 7 ’ i. ; .53 cts. ’ other systems yp ng 
eeceee 724,381 776,874 596,299 676.220 hydro-electric tems and 14-37% "was generated 4 cresionery ond power 
— . Carried one mile... 55,020,170 e231 405 60,047,976 71,997,326 from other systems , steam-electric output increased 
on Tecate oo ee Pei y ea See cungn spatinn af Datinis, Wa ceas of 308,000 DLE aa, wae 
DAR YEARS. a oO. nm, now ‘ -P. Ca 
1929. 1928. 1927. 1926. originally used to carry peak loads, but because of ng use of ele 
Preight..............- $12,677,454 $12,234,677 $12,658,613 $13,302.598 | Dower ane Fae ng on economical development of large water- 
Passenger - ----...-.-.. 1,546,307 1,656,001 1,866,837 2.251.411 | [being enlaraed to 622 Oko: is now in constant use and its capacity 
Mail, express, &c eeececce 1,012,703 823 ,064 > , tchawenaee year 24.449 new electric qactomners were edited te she Bate, 
Total oper. revenues __$15,236,465 $14,713,741 428, 500, total serv Oli. e resul © oro 
Maintenance of way, & 2.419.791 2450282 616 90-teh $16 .500.953 a Got the extension of lines into new territory, parti- 
ibe, mb mi oe 02 098 | . Gas sales grew from’ 7,615,945,000 cu. ft. in 1928 to 8,243,150,000 
Transportation... _. 4.395.425 4.361.474 4,977'381 4.595.885 | CU- ft. in 1929, an increase of 8.2%. Gas is an ideal ——— great future 
General & miscellaneous ‘801.1 1.208 USS TRLAID | ousteinaenaupens no at tio ar en oh eee 
Trans. for inv.—Cr____- 108,387 120,282 85,910 109,938 a Major construction projects during the year were” The beginning of work 
alo w R -p. to the capacity o e Huntley 
‘nanan: eRe -$10.615.758 $10 .649.090 613.008 Fit tar Woe ot steam station; the practical completion of a new station with 30,000 h.p. 
Ry.taxecorunis.....-. G46.008 572081 ‘44.008 766.788 | Gack Seumst, Gere co eruven ce Se eee Se 
fi ee * Jounty; the completion o: e Mosher hydro-e cs n 
"Opetinghnoee. WGI BEE Bie Tr | Ho OF 0 we te siete aes octal Ya olga 
’ -Dp. @ pier ra on e u n ver; an e comp on 
. oO agen ame one $3.958.167 $3.584 732 $2 500.198 04.19 40 final links in the high voltage transmission line which ties the entire Niagara 
Jolnt facility rents Get). 246,163 2221092 249'842 2571838 See teen Ee nennet, Hom the Plants ab Mingets PAs tp Gly Say Pe 
Net operating income. $3,156,096 $2,943,821 $1,910,674 415.735 Our usual income account for the year ended Dec. 31,1929, was published 
Miscell rent income..." " 29,137 25,74 20.938 18,355 on, See ee 
parate oper. Props---- =m ne , CONSOLIDATED BALANCE SHEET DEC. 31 1929. 
ee eee st “44 “428 626 456 ar cre Giving effect as of that date to the acquisition of St. Lawrence Securities 
Miscellaneousincome.._. 4.995 Dr .6.307 9'454 Dr.19. x. under contract at Dec. 31 1929 a shortly thereafter. 
es —— 
x Properties acquired & addi- Funded debt of subs... ..-.- 211,274,360 
Greet non oper. inc--- $492 -243 3500-107 = 8717-528 $333,005 | © tions since acquisition... ..629,136,226 | Preferred stocks of subs_.---188,728,886 
Rents for leased roads... ‘“ 53.10 , 51.000 - 34'000 - > Sink. funds & special deposits 3,865,795| Min. ints. in com. stock and 
Int. on funded debt __-~- 3.440.906 3.331.564 3.050.350 1,50ecn8 | Smoctatecm: Mvestments... 96,728,200 |, Sarees Of supetdionis.-.. 1,000,200 
Int. on unfunded debt - - 474 8.349 58.199” 2.062 | Noted and accounts receivable 18:160.740| Sacandaza & "“stillwater 
, , Za 
Miscellaneous charges - - 10,638 10,344 10,041 9,881 Marketable securities... ——- ~ 1,088,440] reservoirs. ------.--.---. 3,366,057 
npaid subscriptions to capi- otes and accounts payable- ’ ’ 
sartacnenaneone-noos SEHR TG EAGLE $2 408-478 1-874 388 | atch ofr compation 1202 .0| trot and teno screds- 49688 
‘ F : . ate and supplies.....-. J ; efe vidends accrued - P . 
Div. appropriations__.._. 1,038,198 1,038,198 1,038,198 1,038,198 Prepayments. sogcanti 1493, 160 Consumers’ deposits. —------ 1/402/9 
namort ebt unt & rves for ret . of plant 
an $4,173 def$562,.475 — $836,362 | “ expense.-..........----- 11,407,578| and property...--..-.--- 28,021,219 
outstanding (par $100) 150,000 150,000 150,000 150.000 | Other deferred charges -- - --- 1,650,653 | Sundry reserves---..-..----- 5,250,293 
Earns.per sh.on cap.stk. $7.56 $6.95 $3.17 $12.50 ae stock y2,101,250 
Profit and loss acount shows: Credit balance at the beginning of year Capital stock (par $10) ...._- 255.951.320 
$4,926,537; income balance brought forward for 1928, $1,135,160; unrefund- Paid-in surplus, incl. values 
able overcharges, $861; donations, $12,891; other credits, $2,480; total, placed on stock option 
SOOT G00: J "3" = ———_ — par OF a ha ed eter nee aE | Sa en aeete is 39,984,391 
appropria or investmen Dn physica ro ’ , ; debt scoun “ot, € z ¥ 
extinguished through surplus, $558; Seat on, reaedl road and equipment TWO. 0+ nakcaenacy ines TEO.SUA, CIS EREERE CEE sin< »-o-0~=» 5.700908 


$22,114; other debits, $27,208; credit balance Dec. 31 1929, $4,976,961. 
GENERAL BALANCE SHEET DEC. 31. 





1929. 1928. 1929. 1928, 
Asscts— $ [ TAabtiliite;— $ 
Road & equipm’t_53,904,731 51,355,589 ' Capital stock. -...153900,000 15,000,000 
Impt.onleas. prop -—_ _ .... 2,102 | Funded debt... --49,100,179 47,238,821 
Misc. phys. prop-- 444,626 284,574! Traffic, &c.,bals_. 243,302 189,887 
Inv. in affil. cos_._16,773,108 16,535,780 | Accts. & wages un- 
Other investments 28,092 8,527 _- eee 2,196,900 1,586,438 
See 560,112 604,326] Misc. accts. pay -- 44,923 54,263 
Time drafts and Interest matured - - 41,639 41,297 
GG. 6 dwhewe 10,000 19,000 | Divs. mat. (unpd.) 1,596 1,527 
Loans & bills rec__ 13,280 32,148] Unmat. rents accr_ 8,500 8,500 
Special deposits _- 135,754 135,812] Fund. debt mat’d- } 000 1,400 
Bal. from agts., &¢ 105,5i1 3,185] Interest accrued - 814,691 700,040 
Materials & suppls 1,910,673 1,704,611] Other liabilities _— 14,730 10,154 
Other assets -__-_-- 21,524 25,704] Deferred liabilities 79,463 6,484 
Traffic, &c.,bals.. 433,057 245,696 | Tax liability... 299,835 216,672 
Misc. accts. receiv 1,322,279 1,274,683] Accrued deprec’n. 3,506,413 3,138,212 
Int. &divs.receiv. 409,65 206,226] Unadj.credits.... 423,720 00,312 
Deferred assets - - - 65,730 23,222] Add. to prop. thro. 
Unadjusted debits 2,263,245 2,802,990 inc. & surplus... 1,742,274 729,382 
Ap “op. surp. not 
-_——_—_———- ——_——_—— svec. invested_- 5,248 5,248 
Tot. (each side) 78,501,375 75,355,175] Prof tand loss___. 4,976,961 4,926,537 





—V. 130, p. 2574. 


Niagara Hudson Power Corp. (and Subsidiaries). 
(First Annual Report—Year Ended Dec. 31 1929.) 


Paul A. Schoellkopf, President, and Floyd L. Carlisle, 
Chairman, state in substance: 
Corporation was formed on June 18 1929, to acquire and hold a majority 
of the common stocks of Buffalo, Niagara & Eastern Power Corp., Mohawk 
Hudson Power Corp. and Northeastern Power Corp. More than 95% of 
these securities having been deposited under agreement, on Aug. 19 1929, 


Niagara Hudson Power Corp. common stock and warrants were issued in 
exchange as follows: 


Shares of a Class A 
Niagara 15-Year 
For Each Share— Hudson Option 
Com. Stock. Varrants, 
Buffalo, Niagara & Eastern, common stock. ..-. 4 1 
Buffalo, Niagara & Eastern, class A stock_..-. -. 4 1 
Northeastern, common stock. - - - - -.. -.- 2 2-3 2-3 
Mohawk Hudson, common stock. _._._._._--- 3 % 


- 3% 

a To purchase 1 share Niagara Hudson common stock at $35. 

A separate offer was made to acquire all outstanding option warrants of 
Mohawk Hudson Power Corp. The rate of exchange of this offer was: 
1 class A 15-year option warrant, to purchase % share of Niagara Hudson 
common stock at $35 per share, and 1 class B option warrant, to purchase 
at any time on or after Oct. 1 1929, without limit, 314 shares of Niagara 
Hudson common stock fer $50. 

At the present time the class A option warrants are traded in on the New 
York Curb Exchange on the basis of the right to subscribe for one share of 
stock for $35 per share and the class B option warrants on the basis of the 
right to subscribe for 1 share of stock for $14.28. 

At the time of its organization, Niagara Hudson Power Corp. issued, for 
$50,000,000 in cash, 2,000,000 shares of its common stock together with 
class A 15-year option warrants to purchase at any time on or after Oct. 1 
1929, 2,000,000 shares of common stock at $35 per share; also options to 
purchase at any time within 5 years from Dec. 1 1929, an additional 
2,250,000 shares of common stock together with class A 15-year option 
warrants to purchase 750,000 shares of common stock at a price of $25 for 
a unit consisting of 1 share of common stock and 1-3 of a class A warrant. 

On Sept. 5 1929, company acquired the Frontier Corp., owner of riparian 
rights on the St. Lawrence River. Niagara Hudson common stock was 
exchanged for the common stock of this corporation. i 

St. Lawrence Securities Co., controlling St. Lawrence County Utilities, 
Inc., which serves 30 communities in northern New York, was acquired as 
of June 30 1929. The Eastern Gas & Electric Securities Corp., which 
indirectly controls Fulton Light, Heat & Power Co., serving Fulton, was 
ee as of Nov. 15 1929. 

he consolidated income account of Niagara Hudson Power Corp. and 
subsidiary companies, attached, shows operating revenues for 1929 to be 
$79,722,803. he consolidated net income of the group for the year, after 
deducting dividends paid on preferred stocks of subsidiaries, was $15,- 
588,539. This is equivalent to 61 cents per share on Niagara Hudson 
common stock outstanding. s 
An initial dividend of 10 cents per share, quarterly, on Niagara Hudson 


common was inaugurated at the directors’ meeting on Sept. 13 1929. 
pevepents are paid on or about first days of January, April, July and 





x In the absence of complete appraisal the pro jes, at the dates of 
acquisition, have been taken at values determined by the parent company. 
In the case of the Buffalo, Niagara & Eastern Power Corp., the North- 
eastern Power Corp. and the Mohawk Hudson Power Corp., the property 
values have been based upon the par value of the capital steck of Niagara 
Hudson Power Corp., and warrants, issued in exchange for securities of 
these pe nom companies. y To be exchanged for stock of parent com- 
pany when fully paid. 

Note.—Stock option warrants and rights are outstanding in hands of 
public entitling the holders thereof to purchase 8,248,726 shares at $35 per 
share to Oct. 1 1944, $1,461,026 shares at $50 for 3% shares at any time 
without limit, 15,000 shares at $25 per share to Oct. 1 1934, and 2,244,000 
units of 1 share and 1-3 warrant at $25 per unit to Dec. 2 1934, (such 1-3 
warrants in the aggregate having rights to purchase 748,000 shares at $35 
per share to Oct. 1 1944).—V. 130, p. 2962. 


Standard Power & Light Corp. 





(Annual Report—Year Ended Dec. 31 1929.) 


| President Victor Emanuel April 23 wrote in substance: 

| Ata meeting of the stockholders held Jan. 7 1930, the sale of all the prop- 
| erty and assets of the corporation to Standard Gas & Electric Co. was 
| authorized. These assets included more than 94% of the common stock 
| of the $5 Co., which controls Duquesne Light Co., Equitable 
| Gas Co., Pittsburgh Railways and other subsidiaries supplying electric 
| power and light, gas, transportation and other utility services in the City 
| of Pittsburgh and adjacent territory, and holdings in the stock of Market 
| Street Ry., San Francisco, and in bonds of the Sierra & San Francisco 
| Power Co. In this transaction there reverted to Byllesby Engineering 
& Management Corp. (a wholly-owned subsidiary of Standard Gas & Elec- 
uric Co.) the right of Standard Power & Light Corp. to share in the profits 
from certain engineering and (or) management services rendered to sub- 
sidiary and affiliated companies. 

In exchange for these assets, Standard Gas & Electric Co. assumed the 
payment of principal and interest on $24,000,000 6% gold debentures of 
Standard Power & Light Corp. surrendered to Standard Power & Light 
Corp. 2,997,014 shares of the corporation’s participating preferred stock 
and issued to the corporation 220,000 shares (no par value) prior preference 
stock, $7 cumulative, and 600,000 shares of common stock (no par veins) 
| of Standard Gas & Electric Co. Standard Gas & Electric Co. also pai 
| to Standard Power & Light Corp. an amount of cash equivalent to the cash, 

accounts receivable and readily marketable securities (other than common 
stock of Philadelphia Co., stocks of various classes of Market Street Ry., 
and certain bonds of Sierra & San Francisco Power Co.) which were trans- 
ferred to Standard Gas & Electric Co. 

The stockholders of Standard Power & Light Corp. authorized the acqui- 
| sition from United States Electric Power Corp., simultaneously with the 

acquisition of the 600,000 shares of common stock from Standard Gas & 
Electric Co., of 580,000 shares of common stock (no par) of Standard Gas 
& Electric Co., in consideration of the issuance to United States Electric 
Power Corp. of 880,000 shares of common stock (new) of Standard Power 
& Light Corp. 

The stockholders also approved an increase in the total authorized num- 
ber of shares of all classes of stock from 4,600,000 to 8,437,014. This 
increase was represented by the authority to issue 1,500,000 shares of 
junior preferred stock, 1,500,000 shares of common stock, and 1,500,000 
shares of common stock series B_ to reduce the authorized number of shares 
of participating preferred stock from 3,300,000 to 2,997,014, and to reduce 
the authorized number of shares of the old common stock from 800,000 to 
440,000. The authorized amount of preferred stock, namely 500,000 
shares, remained unchanged. 

The 2,997,014 shares of participating ferred stock of Standard Power 
& Light Corp. surrendered by Standard Gas & Electric Co. have been can- 
celled, and the 440,000 shares of old common stock have been reclassified 
into 440,000 shares of new common stock and 440,000 shares of common 
stock series B, on the basis of one share of new common stock and one share 
of comemoe stock series B for each share of the old common stock out- 
standing. 

Instead of the securities which it owned as of Dec. 31 1929, Standard 
Power & Light Corp. now owns a majority of the common stock of Standard 
Gas & Electric Co., which is the only voting stock of that ompany. The 
Standard Gas & Electric Co. system of public utility cae supplies 
electric power and light, gas, transportation and other utility services in 
a total of 1,588 communities in 20 States, having a combined estimated 

opulation of 6,300,000. These include not only the properties of the 
Philadelphia Co. and subsidiaries, ne ng Pittsburgh and adjacent 
territory, but utility companies serving nneapolis, St. Paul, Louisville, 
Oklahoma City, Pueblo, San Diego, Green Bay, Wausau, and many other 
large and important industrial and commercial centers. Shaffer Oil & 
Refining Co., a complete producing, certains 3250 distributing unit of the 
petroleum industry, is also a subsidiary. olidated gross earnings of 
the gabadiry and affiliated companies of Standard Gas & Electric Oo. 
for the year 1929 were $172,762,748, an increase of $7,583,684, or 4.59%, 








over 1928, while net earnings before provision for ret ent (depreciation) 
reserve were $78,086,827, an increase of $5,518,578, or 7.60%. 
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Byliesby E M t Corp., whose entire net 

porte fo Standard Gas & Electric Go. throush ownership ot al it rock 
company, renders and (or 

| A the subsidiary and affiliated companies of Standend"Gae & miocerie 


common 
iT. 2.0354 sgaulvalent to $4.24 a share on the 760, shares of Stand- 


common stock now outstan 


EARNINGS FOR THE YEAR ENDED DEC. 31 1929. 


{Computed to reflect for ful a yeor ¥ the changes in income and deductions 
result: ons § from Peclaesification re) _<o soak of of nese Power & Light 
pj and Standard Gas & ©. and from the isition by Stand- 

ard Power & Light Oorp. v a moe oot Standard & Electric Co. 








stock, as consummated Jan. 
ings— 

B 3.7 o $93,726,574 
Gas 24,774,812 
Steam department 2,001 ,768 
Foe an cat t 32 $06 767 

Ds e ment ¢ ° 
Water d 338 ,588 
t 335,984 
$154,198 ,087 

Shatter On & Refining Co 18,564,661 
tt i? es eb eibeasieséwondoodeduanne dl $172,762,748 
Operating Expenses, Maintenance and Tazes— 

Public A. J companies: 
he i ieee une dian een ise $59,901,590 

oe HO LARD iitneacnosdnnns ees 10,219,576 
PE AA 6 daCUiebe ds cha Godantatbodnsmecn § 406 
Dips hee Cie tnbeMdedwan eae $80,156,572 
Shaffer ‘Sn 9F EES CO bk ncrerenweccewconsce 14,519,349 
so ttpnbhedht hnhapenineccaddnnsdtine $94,675,920 
Net Earnings— 
Public utility companies: 
Electric department.........-..-..--.------- $54,398, 23 
Gas d ees a cada neeneane ,696,8 
tt Cs kam bsstbsovosensanene 873, oat 
Telephone department.._........--.....--- 87.479 
Transportation department..............--- 8,608 ,246 
i cn cbs bbbedensetnaawenee 55,549 
RE en 1,068 
eee iain Ube aided ne ienne $74,041,516 
Shaffer Oil BE NE eee 4,045,312 
IIe cic incidence nee willhe wine mae ce .- $78,086,828 


Other income, net—Interest & divs. on outside invest., Picts 
from sales of securities (incl. profits of Stand. Gas & Elec. 
— fap trading with the public in securs. of sub. & affil. 

; ). Rrotits on engineering and supervision fees (incl. those 
can ta 


zed by subsid. & affiliated cos.), &c...........--.- 7,607 865 
echo sneha sa a eee wadenewneie $85,694,693 
Interest (less interest charged to construction).......-...--. 24,462,952 
sertetion of ae discount and expense. ............--..- 954.691 
ee: Se . onenwssnaweedsesnccncessecas 2,468 .297 
Provision for velirement of property and depletion.._..._.-- 18,892,271 
I Ck on alsa be eaniondesewcwossnusos 1,289,920 
I neo as ah cn stall ah Geel diabes mas aden time. se aban aha $37 626,559 
Dividends on capital stocks of sub. & affil. cos. held by public: 
I a tis ce dd ei shan Bi eke dheh meh enes 16,768,898 
De tae eh mbinemaabios 7,582,293 
Undistributed net income accrued to capital stocks of subsidiary 
and affiliated companies held by public............-..--- 4,693 427 
Net income of Standard Power & Light Corp. and undis- 
tributed net income accrued to capital stock of subsidiary 
company held by Standard Power & Light Corp_._____. $8 581,942 


Divs. paid and accrued on Stand. Pr. & Lt. Corp. pref. stock__ 1,109,889 
Ss lus for year (on the above-mentioned basis) before deduc- 
tions for divs. on Stand. Pr. & Lt. Corp. common stock... $7,472,053 


CONDENSED CONSOLIDATED BALANCE SHEET. DEC. 31 1929. 


Giving effect as of that date to the reclassification of capital stock of 
tandard Power & Light Corp. and Standard Gas & Electric Co. and to 
the acquisition by Standard Power & Light Corp. of a majority of Standard 





& Electric Co. common stock, as consummated Jan. 7 1930.] 
Assels— Ltabtiittes— 
Plant, prop., rights,,fran., Funded debt of sub. & affl. 
chises, 1 eS Sam GOGR eee. Ge cc swsccaedudecccce $472,259, 272 
nevesaanente in other cos., Purchase obligations - -—_.-. 1,900,000 
associations, &c......-. 26,303,584 | Notes payable_........- 4,300,524 
Sink. Funds & other dep. 1,374,252 | Accounts payable_....... 9,049,436 
Cash & calllioans......--. 22,268,983 | Divs. pay. & accrued... 5,867,633 
Cash on dep. for bond & Accrued taxes........... 11,419,062 
note interest, &c_..__- 1,171,465 | Accrued interest.......-.... 6,597,246 
Accts. & notes rec. (less Other accruals.......... 478,703 
AS ee 20,335,512 | Deferred liabilities. ...._- 3,152,703 
a ates & Miscell. unadj. credits_--—- 2,495,196 
DENG bautaveuenens 15,497,442/ Retire. (deprec.) & depi. 
Prepaid accts. & insurance ot. DES ae 75,712,135 
TOG. wos mcncosce 1,379,691} Other reserves. .......-- 20,051,150 
Def. exp. & charges_..... 4,494,874|Standard Pow. & Light 
Unamortized debt discount Corp. pref. stk... ... 15,576,910 
& expenses. ........... 33,047,928 | Sub. & affil. cos. pref. stk. 
—held by public.....-. 276,141,749 
Standatd Pow. & Light 
Corp. com. stk........ 68,236,667 
Sub. & affil. cos. com. stk. 
—held by public.....-. 108,015,967 
Standard Pow. & Ligh 
COSD. MIIDEES | cnc nccce 2,579,969 
Sub. & affil. cos.: Portion 
accr. to cap. stocks held 
by Standard Pow. & 
oe ee ae 10,725,995 
Surp. portion accr to cap. 
stocks heid by public... 24,381,927 
Pein aneseou minntrtsarid $1,118,043.366{ Total.......<cccccc $1,118,942,244 
Notes.—Certain subsidiary and affiliated companies were cont: th 
Hable at Dec. 31 1929 for notes weostvable discounted at banks poe oo 
modation endorsements, $186,000 
This balance sheet does not ~~ 8 0 cmaaek lessor companies with out- 
are gu stocks ef $16,779,000 and bonds ft 5.000, certain 
of w teed as to dividen sods, _Deinet in 
Surplus tandard Power & t Corp. in udes ‘$2 .260,000, reserved 
for aalbunion tx to the comm: ding before the recapitalization 





common 
of Jan. 7 1930.—V. 130, P. 289. 


Fox Film Corp. 


(Annual Report—Year Ended Dec. 28 1929.) 
EARNINGS FOR CALENDAR YEARS. 























1929. ‘ 1927. 
Film pontals & onion hci athe snipe atc -$36,671,036 $26,888,731 $21,788,892 
Recei vertising ma and 
eeilieiss co. .sd-casbchine se. 1,233,278 1,170,033 1,058,239 
Laboratory sales... .....--.--.---.- 2,163,944 1,269,926 —c— 
Wie OEE. ibd watieecacencotoos $40,068,258 $29,328,690 $22,847,132 
xhaustion of rented film__......_-.- 20,136,622 14,230,511 11,614,975 
vi - meer. hil ain ermine 650,675 ERS 3 659,422 
FR OS I an é , -—~@-- 
Saline disteipation expemie...... 4,919,966 5,332,639 4,414,495 
Publicity and advertising a isl Meghna Mae de 79,881 ie ise eis 
| RR SE a a eee . 
ania & sdministre: tive expenses... 3,618,952 2,518,533 2,594,478 
Financial expense---.-.....-......-- 840,522 93,9 491,657 
Taxes—General.-.......--....--.--- —a— —a— 223 427 
DE DEE... « citi ediictedebneankmswe -~ b— —b— 33 ,836 
poe of fixed assete_......-- a105,344 a141,671 282,402 
Profit tre & bh as: Sperations *S's8s742 1783:416 *11320;084 
thea t . ,’ * . J 
fed ge ashen m* 11005185 214/065 "134,23 
eee Sa ae "299.074 203 ,484 330,334 
. Total rar ,114,275 $6,470,092 $3,370,557 
pecial provision for o es 
films, scenarios & adver. accessories ; +379,225 el 
BR... J --~\ abla 1'266,000 512,874 250,000 
N _ Se ee eee er 9,469,051 $5,957,218 $3,120,557 
ap seks “yao casa 93 +682°440 3,217,741 2,000,000 
Balance. 5 Er eae Pee $5,786,619 $2,739,477 $1,120,557 
Balance a 16,565,995 14,000,395 12,946,109 
Profit on ya = of —— F. 84 ak dalei naa SOL kee 820s Se eres 
TERT, C6 ttinnndibbdbitinwe $27 965,214 $16,739,872 $14,066,665 
fousounans fe surement of funded 7. eee | s weeses 66, 
Expenses en ‘de 
<< eubsidiery companies.....-..-- 106,707 (178,877 ------ 
Special provision for Shacies. of silent 
films, scenarios & adver. accessor: 
Applicable to year 1930.----.--- a 8320s awe 00s 
plicable to year 1928---.-..--- [at =63)—“‘(<éié || 
Treg to res. for reval. of invest-. 2,214,438  ------ -.---- 
Transfer to res. ~y indetermina b 
& contingencies. .......-.------- ae alee heen 
Miscellaneous noa-recurritig items -- TEL D0 = iiadis | . mhdnwe 
Balance at ond « of year.........-- $10.099 5% $16.068 09 $14,000,395 
Earnings per share---.--..-------- $10 $4.21 $6.24 
a Allocated in part to pone and building nn and eral expense. 


b pe mem ge with general . elIncluded with miscel us income. 
d Surplus reduction of $2.0 4 5,137.34 in respect of obsolescence previously 
unascertainable was made in 1929 affecting profits of 1928. 
COMPARATIVE BALANCE HEET. 
Dec. 28 '29. Dec. 29 ’28. Dec. 28°29. Dec. 29 '28. 
$ 3 











Assets— Ltabilittes— y $s 
Rented film, re- Notes payable... 10,223,342 1,164,594 
sidual value_. 7,796,689 8,631,852) Accts. pay. & ac- 
Film not released 6,349,019 4,285,640 crued liab_... 4,486,481 3,486,426 
Work in process. 2,934,709 2,849,282 | Dividends pay -- 920,560 916,102 
Scenarios unprod 258,535 504.783 Res. for Federal 
Advertis. matter 373,398 318,240 income tax... 1,119,641 515,875 
Accts. receivable 2,203,614 2,852,603)| Liab. in respect 
CRS sc wnoncnce 2,492,599 3,496,058 to acquis. of 
Notes receivable 1,000,000 $---..- investment... 14,173,975 = § -....-.. 
Ceeeiassns i adudo< 5,700,000 |6% gold notes, 
Land,bidgs.,ma- due April 1°39. 12,000,000 -..... 
chinery, equipa37,563,986 24,005,483 | Adv. paym’'ts for 
Inv. in oth. cos. 59,529,235 15,923,279 film serv., &c. 325,929 202,363 
Sund. inv., &c_- 906,984 3,309,388) Funded debt... 15,202,980 8,275,987 
Leaseh. & rental Res. for conting. 
deposits... - 618,397 335,193 & indeterm. 
Cash surr. val. of SS sae nae 3,250,000 265,935 
life ins. polic. 489,828 354,454 | Capital stock. _._b42,605,000 42,610,000 
Deferred charges 1,726,832 1,437,020 | Surplus....-.-- 19,929,808 16,565,995 
, eee 124,243,716 74,003,276 0 124,243,716 74,003,276 


a After depreciation of $7,505,954. b Consisting of 820,660 shares of 
class A no par value (900,000 ‘shares authorized) and 100,000 ‘shares of class 
B no par value stock. 

—V. 130, p. 2974. 


Nashville Chattanooga & St. Louis Ry. 
(79th Annual Report—Year Ended Dec. 31 1929.) 


J. B. Hill, President, reports in substance: 

Passenger revenue for 1929 was $425,706 less than 1928. Since 1920 
the Ad ye yearly reduction has been $305,730. The number of passengers 
carried since 1920 has decreased 3,214,522, or 73.29% 
$2,751,570, or 48.6%, while passenger train mileage has decreased only 

87%. During the — local passenger service was reduced by taking 
off 6 main line and 13 branch line trains, and now has about reached the 
minimum consistent with reasonable service. 

Capital Stock and Funded Debt.—The stockholders and directors at their 
respective meetings on July 9 1929 authorized a 60% increase in the capital 
stock, or from $16,000, 000 to $25,600,000 to be issued to the stockholders 
as a stock dividend. Accordingly, the necessary amendment to the charter 
and approval of the I.-S ommission was secured and the new stock 
was issued as of Feb. 15 1930 to stockholders of record Jan. 25 1930. 

The funded debt was decreased by payment of one note under equip- 
ment trust No. 42 for $86,500, leaving six annual payments to be made 
under this agreement; and also by payment of $120,000 under equipment 
trust, series 3. leaving eight annual payments to be made. 

Additions and Beiterments.—The net result of changes in the property 
account for the year, excluding abandonment of M. T. & A. Branch, 
amounting to a credit of $421,410, was as follows: Roadway, $812,691: 
a. $560 ,2 

scellaneous. Vader oe of the board of directors an application 
was submitted to the I.-S. Commission to retire the following spurs of the 
Tracy City Branch me serving coal mines, now abandoned: Pryor 
Ridge Spur,'5.25 miles; Q mine spur, 0.84 miles, flat branch spur, 1.84 miles. 
Permission was granted Dec. 7 1929 and the track will be taken up during 


1930. 
INCOME ACCOUNT FOR CALENDAR YEARS. 
Operating Revenues— 
Freight 


, and the revenue 








| Aap oR elt ae $18. 180,107 $18,015,059 $17,151,537 $17,764,342 
gee 4 335,146 3,849,644 4,503,57 
a ad calla 8 67 2,902 639,170 605,31 
a es 647 ,303 589,512 565,890 615,436 
Miscellaneous. ....-.--- 747, 1974 722'412 699,383 535,211 
Ry. oper. revenues ---$23, 203,724 $23,335,033 $22,905,626 $24,023,878 
ating Expenses— 
a of way & struc.. $2,717,426 $3,128,240 $3,124,693 $3,499,473 
Maint. of equipment-_-- 4,649,291  4,919:654 885,192 5,001,608 
.. _. SA re 951,935 975,630 998 ,498 964,6 
Transportation. ~.-.-..-- 8,031,216 8, att 823 8,272,065 8,558,1 
Miscellaneous - -~-.------ 107,307 111.534 83 ,066 
OS Cae Ae 5,914 ,096 928,646 907 ,549 
Transportat'n for inv. Cr 25,711 25.784 21,475 30,697 
Operating expensts...-S17. 397.378 $18,127,193 618.283 454 $18,992,860 
Net rev. from ry. oper-. 5.806.346 5,207,840 4'623'172 5.031.018 
Tn GORE, oc nccueine 1,081, 978,923 J 1,075,000 
Uncollectibles........-. 1,058 2,139 5,461 3,670 





“ Operating income... $4,724,288 $4,226,778 $3,656,714 $3,953,348 
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Non-Operating Income— 1980. 19 1997 : Utilities Power & Light Corp. 
Hire of equipment... .- Dr.$167,332 Dr.$258.708 Dr.$32,878 Dr.$114,767 ual i— ded é 929. 
hs J amp tho of ~ 335°O10 7Be Ont $0'090 *276:616 sian, SOO a — id sccouNT, YBans pnd pac. 31 
. oO -—-— , , , , 
op a a i 180 1 . 
. securs_ ’ ’ ’ ’ Gross operating revenue$5i ,453,620 sa 0 940 $27. 5 os4 $14.51 6 
Inc. from unfund. securs 159,445 159,991 610 : Other , 6 
Dividend income... 13048 114/193 11670 tt ero FOVERES.. ----20. 4,708,747 2,450,041 3H 
Miscellaneous income... 1,097 Spee 2 Shceee 2,947 Gross revenue. w aac 8 162.367 367 331.981 520.180, a $15,894, 253 
Gross income. .-....-.-. $5,265,807 $4,702,046 $4,111,208 $4,305,796 Int , amortization, &c.. 10/639 341 8.959.001 6. 93.616 ? 77 194 
Separately oper oper. prop... $15,138 loes$12.719 loes§7 238 lons83.000 Pref. divs. ces efit 35196.063 3,061,343 2,303,142 ‘ae 
Rent roads... ’ 33 ’ 97 "270 1'316 D tion een ween 4,133,143 3,000,723 1, 18,978 
us Tents. --- oak oa 60 248 erat eral income tax____. 811,156 739.592 324:508 
paves on funded debt. 750.606 835.729 904/874 917.576 | 30s incoms......... 7.617.657 496 640,034 $2,147.916 
Int. on ed debt. 12,224 13.714 1423 4,198 | Preferred dividends... _ aerate $F 190 883 $2 one a2 . "498, 
a a Sia Baivenas------ 730848 THe BEG BRR 
Total deductions_...- $1,641,859 $1,729,378 $1,785,386 $1,794,538 arene "024" ware , 
Net income.._......... 3:623.948  2'972'668 * 5/820 ap bast Common dividends... Semelnind. <manhineeiamanse igitinglalieametin> aheaiaaianiens = 
Dividends (7%)-...-.-.- 1,120,000 1,120,000 120,000 1,120,000 EE LT $1,993,2 $641,612 $183,620 $514,753 
pSUPlns-—----—-- 25 $2,508,048 $1,852,668 “$1,205,820 “$1,301,250 Suan tea ae as 3837 767 $25.30 $80.17 
arns. ts) 
shs.cap.stk.(par$i00) $22.64 $18.58 $14.53 815.70 | erned Der sh.. class By er Sad sonia wt 


TRAFFIC STATISTICS—YEARS ENDED DEC. 31. 
1929. 1928. 1927. 


1,235 J 1,259 
1,171,108 _1,444'887 1 ,771,757 
No.of rev .pass catr.i m_ 84,902,117 98° 425.482 113 ‘447.092 129,053 ,819 
7 3.48 2.31 2.17 2-35 
Aver. rev. per pass. mile Sw. as nT cts. 3.39 cts. 3.4 
Tons of rev. frt. carried. 8,187,007 0,659 7,184,999 7,350 Ses 
Tonsrev.frt.carr. 1 mile_ 1433927 721 1368319 ‘410 1241023 .549 1325604.755 
Average revenue per ton $2.22 $2.28 2.39 3.42 








Aver. rev. per pass. mile .01277 cts. .01317 cts. .01382 cts. .01 
GENERAL BALANCE SHEET DEC. 31. 
1929. 1928. 1929. 1928. 

Assets— $s Litabilities— $s $ 

Invest .—Road--_-..33,135,391 33,215,174) Capital stock..... 16,000,000 16,000,000 
Equipment - .-_.18,493,698 17,933,439 | Prem. on cap. stk. 10,480 

Improv. on leased Funded debt. ...-. 18,279,000 18,485,500 
railway property 5,041,769 4,570,705)| Audited accts. and 

— phys. prop.. 633,380 644,249; wages payable... 1,699,474 1,776,162 

v.in affil. cos... 1,021,911 963,342 | Traffic & car serv. 

One investments 713,486 741,072; balancespayable 366,586 391,012 

Depos. in lieu of Misc. accts. pay... 48,819 44,342 
mtgd. property. --.---. 2,486 | Int. matured unp’d 2,235 2,325 

SEE RRR 2,294,954 1,198,815} Dividends matured 

Demand loans an: unpaid........ 2,390 2,199 
deposits.....-. 518,500 15,000| Funded debt ma- 

Time drafts & dep. 3,266,000 3,016,000; tured unpaid... 2,000 13,000 

Special deposits -_ ~~. 4,110 15,200 | Unmat. int. acer... 305,072 308 ,801 

Loans and bills re- Other current liab. 76,776 71,375 
ceivable....... 1,212,053 1,417,609) Deferred liabilities 199,218 199,746 

Traffic & car serv Tax liability ...-. 406,542 354,856 
balances rec.... 270,211 252,206| Accrued deprecia- 

Net bal. due from tion—Equip._.. 8,852,210 8,393,333 
agents & conduc. 183,518 171,067 | Acer. dep.— Misc. 36,56 ,762 

Mise. accts.rec... 792,823 836, 489 | Oth. unadj. credits 1,226,027 1,329,941 

Material &supplies 1,804,954 1,918, 372 | Additions to prop. 

Other curr. assets_ 6,781 9,504; through income- 380 ,637 378,733 

Working fund adv. 14,587 15,079 | Profit & loss bal. .22,267,856 19,879,581 

Other def. assets--. 28,827 36 ,636 | 

Unadj. debits.... 724,931 TOE) . Eee ctedane 70,161,885 67,677,153 


—V. 130, p. 2387. 


New England Power Association. 
(Annual Report—Year Ended Dec. 31 1929.) 

CONSOLIDATED STATEMENT OF EARNINGS YEARS END. DEC. 31. 

Including to the extent of stock interests owned, earnings of subsidiaries 
controlled throughout the period. 

1929. 1928. 1927. 1926. 

Gross oper. rev. (after 

elim. of inter-co. sales) $38,196,784 $30. 292,660 7. 378,252 $25, a. 932 
Other income__.-....--- 2,211,224 1,542,944 1.400.409  1,157.799 


$40,408,008 $31,835,604 S98.778 00) a8 662, 3} 








Operating expenses_--_-_- 14,720,913 ie aor 405 10,827,403 10,574,126 
BINSEDORGS..... occnccae 3,271,935 865.208 2,782,269 3, 679,273 
Depreciation... ....... 2,965,778 3" ‘934.746 2.687.084 ’ 1153 
a tak os ite to enictioniim 3,631,022 2,893.447 2,523,271 2,109,761 
Net before int. & divs.$15,818,359 $11,934,798 59.968 683 $8,907,417 
Int. paid & amort. of disc. 5, © 4,542,270 he 5 + 38 2,195,585 
Min. int. inearns.ofsubs. 1,207,429 401,300 256,824 221,769 
Pref. & cl. Adiv.ofsubs. 1,520,042 1,549,651 1,369,437 1,287 ,544 


Bond int. & disc. amort., 
Narragansett Co. (less 
int.on special dep. with 








cues. aaainibininese 1,386,285 
Div. accruing to stock- 
holders of N. E. Co., 
redecessor of N. E. 
ei agra 7 RR lag ee: Oe 44,922 
Net consol. earnings.. $8,002,453 $5,441,576 $4,477,934 $3,771,312 
Pref. divs. of New Eng- 
land Power Assn_.... 3,487,578 2,059,059 1,910,422 1,791,515 
Bal.applic.to com.shs. $4,514,875 $3,382,517 $2,567,512 $1,979,797 


Earnings per sh. on aver- F 
age number outstand’g $5.25 $4.44 $3.37 $3.34 
a Income of 3, on $1,457,163 special fund of Narragansett Co. de- 
posited with trustee under indenture Feb. 1 1927. 


CONSOLE ALE? BALANCE SHEET AS At, DEC. 





1.48 

‘ x ek tac divs: on ‘on cofimon sto, stocks of sub. and conseolied pompenie. 
rior tion, surplus net earnings o' pert or 

and net income e accruing to age gal = hoe t aoe 


Based on average number 








of arte outstanding during y 
COMPARATIVE CONSOLIDATED BALANCE SHEET AS OF DEC. 31. 
1929. 1928. 1929. 1928. 
Assets— $ $ Ltabdtlittes— ~ $ 
Prop’ty & plant.312,209,088 253,811,406 | Preferred stock. 16,253,400 16,235,400 
Investments ... 12,366,649 ,786,545 | Class A stock ...x42,464,526 20,911,817 
Pledged stocks & Class B stock.._y 8,622,457 10,393,188 
bonds (contra) 10,058,873 15,687,583)| Pref stk ofsubs 51,208,397 47,451,707 
Cash, callloans. 12,236,838 9,440,683|Common stock. 19,630,310  §$---.-- 
Notes receivable 441,707 70,989 | Min. interests..  $_._... 4,899,894 
Accts. receivable 11,928,190 8,488,048|Debentures.... 50,000,000 ,000, 
Mat'ls & suppl’s 6,042,351  4,299,668| Funded debt of 
Life ins.,cash val 123,432 1,634| subsidiaries ..130,312,552 127,666,581 
Mark’blesecrus. 6,414,123 195,079 | Secur. notes (see 
Due from affil. CN acsen. * peweu 13,620,000 
companies... 2,123,638  1,546,937| Notes payable... 14,997,168 5,352,753 
Spec. deps., &c. Accts, payable... 4,465,922 3,541,839 
(see contra)... 1,979,479 2,825,130) Accruals... .- 5,580,168 2,894,558 
Paymentsoninv 4,771,958 2,550,744/ Pur. contr., &c. 50,254 220,690 
Unamort. bond Divs accept in 
discount. .-.- 13,997,156 10,690,562) incl. A stk. & 
Unamort. stoc incl. com_.... 1,351,991 1,147,913 
d unt..... 2,759,960 2,935,213| Divs. payable-- 1,563 881,783 
Prep’d items, &c 4,382,663 2,817,429, Divs. accrued_-. G6.7a8 3 Lagebee 
Consumers’ dep 1,219,517 975,165 
Due to aff'l. cos. 
& non-utility 
subsidiaries 167,078 115,373 
Called bonds, &c 
(contra) ...<. 1,272,418 2,524,426 
Def'd iabilities. 1,465,179 1,518,744 
Deprec. reserves 32,195,649 23, 524,736 
Res.for taxes,@0 #-..... 4,250, 418 
Min.int.insurp 3,318,246 503,729 
Surplus, U. P. & 
Tot. (ea. side) 401,836,106 322, 237,650 by. COep.c.o< 16,253,577 10,606,933 


x Represented by 1,350,831 shares class A stock. 


y Represented by 
Ei 167, 463 shares class B stock.—V. 128, p. 2271. 





GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 


Senator Couzen Would Modify His Consolidation Bill.—Changes designed 
to a objections of recent witnesses. ‘‘Wall Street Journal,’’:April 29, 

age : 
7 Baltimore & Ohio Bus Issue now National.—I.-S. C. Commission to 
decide if roads can give service. New York “Sun,’’ April 29, page 11. 

Surplus Freight Cars.—Class I railroads on April 15 had 446,131 surplus 
freight cars in good repair and immediately available for service, the Car 
Service Division of the American Railway Association announced. This 
was a decrease of 2,433 cars compared with April 8, at which time there 
were 448 564 cars. Surplus coal cars on April 15 totaled 190,162, a decrease 
of 4,547 cars within approximately a week while surplus box cars totaled 
201,479, an increase of 3,647 cars for the same period. Reports also showed 
27 857 surplus stock cars, a decrease of 764 under the number reported on 
April 8, while su pus refrigerator cars totaled 14,140, a decrease of 86 
for the same perio 


Akron Canton & Youngstown Ry.— Bonds Offered.— 
An issue of $1,500,000 gen. & ref. mtge. 544% gold bonds, 
series B, is being offered at 9934 and int., to yield over 
54%, by Otis & Co., the Guardian Trust Co., Cleveland, 
and Coffin & Burr, Inc. Bonds are dated Jan. 1 1926; due 
April 1 1945. 

Issuance and sale subject to authorization by I-S. C. Commission. 


Data from Letter of H. B. Stewart, Pres. of the Company. 

Property.—Company, incorp. in Ohio in 1097. operates 171.31 miles of 
road entirely within the State of Ohio, 18.98 miles of which are owned and 
152.33 miles of which are operated under a 999-year lease from Northern 
Ohio Railway. The directly owned mileage runs from Mogadore through 
Akron to Copley Jct., and the leased road from Copley Jct. to Delphos, 
connecting wit h 23 roads running north, south and west. Company also 
owns 28.15 miles, and leases from Northern Ohio Railway 28.71 miles of 
yard tracks and sidings. Company guarantees payment of principal 
and interest on $2,500,000 Northern Ohio Ry. lst mtge. 5s, due Oct. 1 1945. 

Company controls Northern Ohio Ry. through ownership of all of its 
common stock, and ehrong® the latter company controls a 25% interest 
in the Akron & Barberton Belt RR. serving the re developed industrial 
district of East Akron, South Akron, Kenmore and Barberton. The Belt 
Line has 22.99 miles of main track and 23.31 miles of sidings, and handles 
about 75,000 cars of freight annually. 














929. 1928. 1929. "1928. 
Assets— S $ Liabtlittes— $ $ 
Capital assets --243,393,979 193,655,666 | Preferred stock. 63,985,058 34,774,800 
Work orders in |}Common stock.x49,398,595 44,050,230 
progress..--- 18,027,405 4,686,815 | Min. int. in com. 
os” eee 6,768,880 4,561,208) stock & surp. 
U. S. Treasury of subsidiaries 7,381,160 4,435,869 
CGE icc ctendics 1,000,000 | Pref. & class A 
Accounts & notes stocks of subs. 21,616,225 22,054,105 
rec. (less res.) 5,180,846 3,373,961/20-yr. 5% debs 
Div. & int. acer. 3 Spe ace | due 1948_.... * 25,000,000 25,000,000 
Mat’ls & suppl. 2,667,403 2,178,400|5%% gold debs. 15,000,000 ---.---.-- 
Prepaid charges. 559,164 524,321| Bonds assumed. 51,100 54,100 
Accounts receiv. Funded debt of 
from employ’s subsid. cos... 65,824,513 64,887,317 
under savings Notes payable-- 379,999 5,835,000 
and stock sub- Accts. payable & 
scription plans 900,454 825,907 accr.(inc.prov. 
Stocks held for for income tax) 7,550,758 4,572,203 
empl. subscr- 451,151 283,300 | Divs. payable-- 455,240 604,530 
Restricted dep. Pref. div. of sub. 
and cash in accrued.-_.--- T7ann ||. neernann 
sinking funds- 376,711 302,478 | Res. for deprec. 26,380,770 20,541,555 
Securities owned 11,940,914 17,325,693) Res. for cas---- 723,953 720,762 
Accts.&notes rec. sek eee Other opm. 3. 256,037 465,956 
not cur. due) ° . 153,604 | Sus. cred. of Un. 
gone bond Elec. Rys.Co. 3,183,870 3,178,434 
disc., &c., un- do of oth. cos. 281,035 77,190 
adjusted deb. 5,687,097 4,357,242| Empl. stk.subse. 1,559,694 1,245,300 
Invest. in Conn. Surplus paid in. 1,500,000 1,500,000 
Valley stock.. --...--. 4,145,173} Surplus earned. 6,436,329 3,376,416 
Total.....-- 297,138,731 237,373,768] Total.------ 297,138,731 237,373,768 


x Represented by 910,481 shares of no par value.—V. 130, p. 2580. 





The company, which is a Class 1 standard gauge steam railroad, does 
almost exclusively a freight business, a considerable part of which it derives 


from Akron. 


The compa 7 ’s trackage and termina! facilities in Akron, together with 
8) 


its control of 


rthern Ohio Ry. and its interest in the Akron & Barberton 


Belt RR. place it in an advantageous position with respect to the freight 


business in this territory. 


Security.—-The gen. & ref. mtge. bonds, authorized in amount of 
ly outstanding $750 


000, of which there will be presentl 

and $2,800,000 series ““B”’ 5s Cm 

mortgage on the entire P Bie0 006 + 

on certain equipment o 

in installments on or before " 

Northern Ohio Ry. 

will constitute a direct first mor 
perty (subject to the liens set 

Fonncins which is for the 

itn issue of $1,500 


,000 
000 series A” 6s 


this issue), are secured by a direct 
a7, of company, subject to the lien, 


equip. trust certificates 
(844 and 


ries on which the 1M jpioy and refunding mortgage securing 
will be a direct first lien (subject to the 


these 1 ond talling $3,550,000, 


, Maturing 
wupecs to the lien of the 
more? on about 10 miles of road. he 
ge u 
ae a 


i gry of refun 


nm the above described ph 

ve) upon the completion oO this 

the company’s now out- 
gold bonds, due July 1 
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above-mentioned liens) are carried on the balance sheet of the company hiceed ‘ wail 
as of Dec. 31 1929 at a book value of BEt OPA. Pew my ony TR 5 nba ‘oe 1929. 1 
Pe gy Bh Dy CN Mgt Ry Bo ge dB fa 1,500,600 $1,500,600 
trustee ee under the mortgage securing these bonds, for the retirement of | OtPer income.---------------..... — ------ 33 459 30,257 
ma y- 
anata ee at eT ets Cas MYT a Sr peed TEGAN | Bens tite eT 0319 Saas * 3088 
- and oO} . >: COD OO 8 ee eee ene Perens corre se ’ ’ 
1929, incl. is 26 follows: sie . Other expenses ----------.---...-- 4,739 4,875 5,003 
imes OS sia oy s chin cnm waist $1,534,986 $936,220 ’ 
softs Years— eens Rin debt . Fund, Bebe. “Har ned: "Ratio, Common dividends _~~>"2227"22227 1'349;809 675,000 675 
chosen ts 313. : , ‘ ; BD... <cpccmpsevadinachoe pee 177 261,220 $250,254 
Snesanscns 3,313.8 712 «= 300.219 —Ss«11.69 Ee | es te woth salaaad Gas $605 S385.177 SBR 8 ae 
i indacsncee 3,171,453 645,071 312,659 2.06 66.0% | 5 tata: Sab si 04 +i oe 
1928 - ~~ ------- 538, 785. 332,622 2.36 64.0% | Mecnings Der shate---------2------ 8 
Enaanseccpee 3,809,447 1,074,050 338,963 3.16 57.4% fi D , P pe 
During the 5-year period covered by the above table annual income applic- icago Milw. St. Paul Pacific RR.— ndonment. 
able co funded debt charges averaged 2.40 times such charges.—V P E30, The ord C. Commission A & b cmene a certificate authorizing the 


Allegheny Corporation.— Listing .— 

The New York Stock eae has authorized the listing of $25,000,000 
fe Awed yr is fauet convertible 5% bonds, Series of 1930, dated April 1 

30, due Ap " 

The Exchange has also authorized the listing of 125,000 shares cumulative 
5% % preferred stock, Series ‘‘A’’ (with warrants for purchase of common 
8 at $40 per share detachable after July 1 1930) and 187,500 shares com- 
mon stock upon official notice of issuance against the exercise of common 
stock purchase warrants, with authority to add to the list: 150,000 shares 
of cumulative 544% preferred stock, and 250,000 shares of common stock 
upon official notice of issuance on conversion of $25,000,000 collateral trust 
conv. 5% bonds (series of 1930), making total amount applied for 1,195,000 
shares of preferred stock and 7 ,646,250 shares of common stock. 


Comparative Income Account for Stated Pertods, 

















3 Mos. End. Feb.15'29 to 
Period Ended— Mar. 31 °30 Dec. 31 °29 
Dividend and interest accruals__......--._--- $2,259,776 $6,466,449 
Interest accrued on long term debt. -.__.----- 83 ,642 2,162,304 
ne Ce ni iasiheodes cha nonbte 555,739 516,126 
I ae yo os won rah Gn dnt awa Se 38,522 124,709 
i eve nied hae eae ean at $981,873 $3 663,316 
Profit from sale of stocks...............---- 134,608 613,614 
Ss nos dda tebneemn have cap we $1,116,481 $4,276,930 
Dividends accrued on cumulative pref. stock - - 746,000 2,086,689 
EE C0 OUT NUD bn cnadipaguscuwiansuse $370,481 $2,190,241 
Comparative Balance Sheet. 
xMar.6'30 Dec. 31 '29 xMar.6'30 Dec. 31°29 
Asseas— $ Liabtlittes— $s $s 
Invest. owned - 234,951,942 216,885,162] Collat. tr. bds.. 78,923,000 53,923,000 
ae 2,772,323 4,197,545) Purchase money 
Funds on dep--.- oe —-naenee debt assumed 960,400 960,400 
Contract receiv. 3,143,283 3,257,373) Loans & Accts. 
Accts. receivable 9,000,000 3,333 pay.—sec.. 16,802,659 27,134,161 
Accrued divs. & Accrued divs. & 
a a 1,524,952 2,166,533 int. payable 1,692,768 1,251,725 
5% % pref. ser.A 54,253,900 54,253,900 
oo 5 Af en 
Common stock 
(4,152,540shs.) 53,745,720 53,745,720 
Paid in surplus. 30,919,492 33,050,799 
Earned surplus. 2,440,770 2,190,241 
_ ee 252,238,709 226,509,946 ee 252,238,709 226,509,946 





x Giving effect to additional 25,000,000 bonds and $12,500,000 pref. 
stock.—V. 130, p. 2385. 


Atchison, Topeka & Santa Fe Ry.—Purchase Approved. 

The stockholders on April 24 approved the acquisition of direct control 
of the Kansas City Mexico & Orient Ry. of Texas. The control will be 
effected by the transfer of capital stock and all indebtedness to the Atchison 
company by the Kansas City Mexico & Orient Ry. of Kansas which now 
controls the Texas company. The Atchison company will thus get direct 
control of the Texas company instead of indirect through the Kansas com- 
pany which it owns. This step was authorized by the I.-S. C. Commission 
on Oct. 8 1929.—V. 130, p. 2952, 2953. 


Atlantic City RR.—Bonds.— 

The I.-S. C. Commission April 19 authorized the company to issue 
$75,000 of ist consol. mtge. 4% gold bonds, to be sold at par and int. 
and the proceeds used to pay $75,000 of purchase money mtge. 4%% 
bonds which matured April 1 1930. Authority was granted to the Reading 
Company to assume obligation and liability as guarantor of the payment 
of the principal of and interest on the bonds.—V. 128, p. 2986. 


Boston & Maine RR.— Stock Case May Go to Full Court.— 

Frederick H. Nash, Counsel for the company, April 25 asked Jud 
Sanderson of the Massachusetts vegreme Court to reserve for the determi- 
nation of the full court questions of law arising out ofa billin equity brougt 
by Arthur W. Joslin, owner of 250 shares of non-cumulative pref. stock 
the company, to enjoin the company from paying dividends on common stock 
before dividends are paid to the holders of non-cumulative pref. stock. Mr. 
Nash told Judge Sanderson that all the facts in the case were agreed upon, 
and the Court took the matter under advisement. 


The legal points raised are: ‘“The rights of non-cumulative pref. stock in 
o net of any year relative to earnings that are divided by the 


ectors and not to earnings withheld from distribution by the directors 
in the exercise of their discretion’’ and ‘‘The mere realization of net earnings 
out of which dividends might have been declared in non-dividend years 
does not create a dividend credit giving cumulative rights pro tante to a 
non-cumulative pref. stock.”’ 

The Boston & Maine in its answer admits that the sum of $395,051 now 
declared as a 1% dividend on the common stock for the first quarter of 
1930, is in the judgment of the directors surplus available for dividends, and 
avers that before declaring such dividend to the common stock, which is the 
first common dividend declared since 1913, the directors declared and paid a 
dividend upon the non-cumulative pref. stock in and for the year 1929, 
thereupon payable April 1 1930. 

The directors deny that discretion of the directors to declare dividends on 
the common stock in 1930, is in any way conditional upon the declaration 
and payment of non-cumulative dividends for prior years, which were not, 
according to the judgment and discretion of the directors, earned in such 
prior years and for which there was not in their judgment accumulated 
8 “ se oh — . other japon a: on ak 

e defendants sa at the surplus earnings of the company for the years 
1925, 1926, 1927 and 1928, above dividend requirements on the cumulative 
senior pref. stocks, have been actually appropriated to fixed and permanent 
eevemnente So. property and equipment BR penn a ecequatery to —] 

e pu uties. 6 amount approp out of income aggrega 
approximately $12,000,000. 


Bonds Authorized.— 


The I.-S. C. Commission April 23 authorized the company to issue in 
temporary and definitive form not exceeding $15,000,000 lst mtge. 5% 
gold bonds, series II, said bonds to be sold at not less than 98 and int., 
and the proceeds used to reimburse treasury for expenditures heretofore 
made in ying matured bonds and for capital purposes, to retire certain 
outstanding bonds, and to provide for pro capital expenditures to 


be made during 1930. 

The company has arra » Subject to the approval of the Commission, 
to sell the bonds at 98 and int. to a syndicate consisting of Kidder, Peabody 
& Co., Lee m & Co., and Harris, Forbes & Co., Inc. On that 
basis the annual cost will be approximately 5.143 % The proceeds are to 
be pay the series-F bonds, a loan from the v. 8. Government due 
1 1930, amounting to $5,443,979, for which the series-H bonds are 

, and for additions and betterments to be made during 1930.— 
- 130, p. 2568, 2572. 





company to abandon that pe its Elkhorn-Eagle line extending from 
Eagle to Troy Center, 5.02 miies, in Waukesha and Walworth Counties, 
Wis.—V. 130, D. 2756, 2764. 


Chicago & North Western Ry.—Bonds Offered.—Kuhn, 
Loeb & Co. and The National City Co. offered April 28, 
at 103 and int., to yield 4.60%, $5,031,000 gen. mtge. 
gold 434% bonds, due Nov. 1 1987. 


Not subject to redemption before maturity. Denom. $1,000 c* and r*. 
oe payable M.& N. United States Trust Co., New York, corporate 


Issuance and sale of these bonds approved by I.-S. C. Commission. 
Legal Investment for savings banks in the States of New York, Mass., 
Conn., New Jersey, Mich., Minn., Wisconsin and other states. 
Data from Letter of Arthur S. Pierce, Vice-Pres. of the Company. 
Mortgage.—Bonds will be issued under the gen. mtge., executed in 1897, 
authorizing the issuance from time to time of bonds not to exceed $165,- 
000,000, bearing interest at the rate of not to exceed 5% per annum, and 
providing for the retirement at or before maturity of the prior liens and 
debentures then outstanding, and for the further improvement of property. 
Of the authorized amount of gen. mtge. bonds, there will be outstand- 
ing, after the present issue, $122,965,000, of which $31,316,000 are 3 
bonds, $30, ,000 are 4% bonds, $3,577,000 are 444% bonds, $23,663, 
are 4% % bonds and 855,000 are 5% bonds. In addition, there are 
pledged as collateral for the company’s secured bonds due in June 
930 and 1936, $20,500,00 of 5% gen. mtge. bonds. Of the balance of 
the authorized amount :771,000 are reserved to retire debentures due 
in May 1933, $4,125,000 bonds are unissued in the treasury of the com- 
pany, $1,200,000 bonds are due from trustee, and $9,439,000 bonds are 
reserved or will be available under the terms and conditions provided in 
the mortgage for improvements or additions, including equipment. 
Purpose.—Present issue is being sold to reimburse the treasury for expen- 
ditures in the retirement of prior lien bonds, and for additions and better- 


ments. 

Security.—Gen. mtge. bonds are secured by a first lien on 5,039 miles 
of road. subject to .771,000 prior liens (for which bonds of this issue 
are reserved). This first lien mileage includes the entire double track 
main line of the ——_ from Chicago to Council Bliuffs, Ia., its main 
line to Elroy, Wis., forming with the main line of the Chicago St Paul 
Minneapolis & Omaha Ry., a main line from Chicago, to Minneapolis, 
St. Paul and Duluth; its main line through southern Minnesota and into 
South Dakota; the main line from Chicago to Milwaukee; and its main 
lines from Milwaukee to Ashland on Lake Superior and from Milwaukee 
through Green Bay to northern Michigan points. The gen. mtge. bonds, 
including those pledged, together with the prior lien debt for which gen. 
mtge. bonds are reserved, will be outstanding at the rate of only $30,368 

er mile of road subject to the general mortgage. The general mtge. 
290nds are also secured by a first lien on the Chicago Terminal properties 
of the company. 

Capital Stock—Company has outstanding $22,395,120 of pref. stock 
and $158,444,745 of common stock. Dividends have been paid uninter- 
ruptedly since 1878, the present dividends being at the rate of 7% on the 
preferred and 5% on the common stock per annum. 

Earnings.—The gross income of the company for the year ended Dec. 
31 1929, applicable to the payment of interest on funded debt and other 
items was $29,411,517, while the payments of interest on funded debt 
and other items for that year were $13,812,461, leaving a balance applica- 
ble to dividends of $15,599,056. . 

Listing.—Application will be made in due course to list these bonds on 
the New York Stock Exchange.—V. 130, p. 2953. 


Chicago Rock Island & Pacific Ry.— Bonds Approved.— 

The stockholders on May 1 ratified the plan to issue $32,228,000 30-year 
4% 4 conv. bonds. They also voted an increase in the authorized common 
stock from $75,000,000 to $105,000,000. The latter increase is to permit 
conversion of the new bonds. 

The stockholders also approved a _prepesnt to increase the number of 
directors from 13 to 15 and elected W. E. Dolton and William J. Camp- 
hausen temporarily as additional directors. 

A proposal to renew the company under the laws of Illinois and Iowa 
for a period of 50 years from June 30 1930 was also approved. The stock- 
holders voted for the repeal of the article of incorporation which pk 
that the limit of the indebtedness of the company shall not exceed $275,000,- 
000 exclusive of bonds issued for acquisition of additional railways or other 
properties. It was deemed advisable to remove the limit in order to take 
care of possible future eventualities, it was explained. M. L. Bell, Vice- 
President and General Counsel, also explained that under present condi- 
tions the I.-S. C. Commission has jurisdiction over issuance of additional] 
securities.—V. 130, p. 2764. 


Delaware, Lackawanna & Western RR.—New Termi- 
nal Warehouse and Freight Station.— 


The new terminal warehouse and freight station of the Lackawanna RR. 
in North Jersey City—said to be the third largest building in New Jersey 
and the largest under one roof devoted exclusively to general storage and 
distribution purposes on the Atlantic seaboard—was placed in service on 
Mayl. Adjacent to the freight yards, Hoboken passenger terminal, steam- 
ship piers, ferries to New York, vehicular tunnel and express motor highway 
through New Jersey, it is within easy trucking distance to all points in the 
metropolitan area. This project was planned and carried out by the engi- 
neering staff of the Lackawanna, the actual construction work being dcne 
by the Turner Construction Co.—V. 130, p. 2196. 


Denver & Rio Grande Western RR.—Files Brief.— 

Purchase of contre] of Denver & Salt Lake Ry. by the company was 
made to facilitate and protect the Dotsero cut-off route, the company has 
stated in its brief filed with I.-S. C. Commission in support of its proposed 
acquisition. ‘The Dotsero cut-off is a 41-mile segment already authorized 
to be constructed between Dotsero and Orestod, Colo., and which will 
result in substantially shorter routes. 

Confidence was expressed in the brief that the Federal District Court 
will sustain the validity of the Denver & Salt Lake contract with the Moffat 
Tunnel District permitting it to operate through the Moffat Tunnel which 
has long been in litigation. 

If this decision of the court is favorable, the company asserts, the only 
question confronting the Rio Grande will be the manner of handling its 
traffic over the Denver & Salt Lake. If it is unfavorable, it will then be 
necessary for the Denver & Salt Lake to endeavor to negotiate a new 
tunnel contract on terms which warrant use of the Dotsero cut-off line. 

The time of construction of the cut-off line is dependent upon the tunnel 
decision, the brief declared. The Rio Grande, however, is determined to 
secure the advantages of the shorter route as soon as possible since it is 
i to its interest to do so. 

e shorter route will effect a reduction of 173 miles in distance from 
the west to Denver and enable the Rio Grande to retain for its own line 
its present traffic as a t fast scheduled freight trains of competitors, 
reduce Denver & Rio Grande Western operating costs an: 


d secure a sub- 
stantial increase in traffic. The estimated amount of this traffic is placed 


for the fifth year of cut-off operation at 19,800 cars, or 363,275 tons, on 
which the Rio Grande revenue would be $2,100,000. 

Rio Grande will secure 28,969 out of a total of 50,000 shares or 
of the Denver & Salt Lake 


The Ri 
57.938% of the issued and outstanding stock 
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for which it will pay $155 a share. The willingness to 
the remaining ou stock 
V.130,p. 278 


Denver & Salt Lake Ry.—Protests Allocation.— 

ion of the I.-S. ©. Commission's consolidation plan in res to 

the eed * a ieee & " ane paae rayne Be & pesigon “es ith the 

Commission offa: ym: an e Utah Basin . League. 
Under the Gennanienions ye the Moffat road would be taken over b 

t e Western and included in the Missouri Pacific 


ystem. The pet nga nd y ttyl — 
other system, which would be in extending the road from Craig, 


terested 
Colo., to a connection in Utah, with some railroad having a direct access 
*OPne Den =k Rs Grande Western has lication pending 
ver o nde now an a cation 
before the Commission to acquire the Moffat line.—V 4 30, p. 2954. 


Erie & Michigan Ry. & Navigation Co.—Operation.— 
The I.-8. C. Commission April 11 issued a certificate authorizing the 
company to operate over the main line of the Detroit & Mackinac between 
Alabaster Junction and East Tawas, a distance of 4.09 miles, and over a 
branch line of the Detroit & Mackimac extending from Alabaster Junction 
rs i: a distance of 4.27 miles, all in Iosco County, Mich.—V 126, 


Long Island RR.—Issues Siatement on Whitestone.— 


The eee wee authorized in response to inquiries in reference to the 
I.-8. C. Commission's decision respecting the abandonment of the White- 
stone Branch. 

ingety has been made as to whether or not the company’s offer to turn 
the Whitestone Branch over to the city is still open. 

The management states that its proposal in this respect stands. 

Inquiry has also been made as to what the Long Island proposes to do 
about establishing bus service on the Whitestone Branch. 

The management states that the company’s plans for establishing bus 
service are in course of development, but that it is not yet prepared to make 
any announcement of the proposed service.—V. 130, p. 2765, 2954. 


Meridian & Bigbee River Ry.— Proposed Operation Denied 

The I.-8. C. Commission April 16 denied the application of the company 
for authority to operate a line of railroad extending from Crandall northerly 
approximately 25 miles to Cliff Williams, all in Clarke and Lauderdale 

unties, Miss. The Mobile & Ohio RR. intervened in opposition to the 
granting of the application. 

The company owns and operates a line of railroad extending easterly 
from Meridian, Miss., about 25 miles to Cromwell, Ala., where it crosses 
the Alabama, Tennessee & Northern RR. The company’s line is to be 
extended about 20 miles further east through Choctaw to Myrtlewood 
Ala. At Choctaw it will connect with the Sumter & Choctaw RR. and 
at Myrtlewood with a line of the Louisville & Nashville RR. It has been 
and is constructed by 8S. A. Neville of Meridian, Miss., as contractor. 
All of its Le age stock, except directors’ qualifying shares, is owned b. 
G. M. Neville, a son of 8. A. Neville. The line sought to be operated 
al road owned by the Long-Bell Lumber Co., and is known as main 
jine 5.—V. 130, p. 283. 


New York, Chicago & St. Louis RR.—Listing.— 

The New York Stock Exchange has authorized the listing of $12,000,000 
refunding mortgage 444% gold bonds, series C, due Sept. 1 1978, makin 
the total amount applied for $23,275,000 series C (44%%), due Sept. 


Income Account for Calendar hae 


; 1929. 
Railway operating revenues__.........-....---- $56,385,457 $52,876,520 
Railwag operating expenses 37,849,621 35,952,757 


this price for 
has been expressed 7 the carrier .— 

















Equipment retirements and depreciation - - _ - - 2,047,264 1,913,779 
pS EI SR: ME 3,055,399 2,981,124 
Uncollectibie railway revenue_...-........----- 5,025 8,305 
Railway operating income-.....-..-..--.----. $13,428,146 $12,020,555 
\A-yo > PN Sais wtridin davé dmtio€g mibbcnd amu 2,707 462 2,317 ,997 
Pl ee ae ar ae 248,685 145,661 
Net railway operating income-__....._....__-- $10,471,999 $9,556,897 
ESS Ee ey eee 3,215,835 2,760,606 
TG Cause castin caw casasninnticiweac $13,687,833 $12,317,503 
Deductions from gross income. -__......-.------ 6,297,791 5,938,793 
NR re nal eh 2 $7,390,042 $6,378,710 
Income applied to sinking and other reserve funds_ 98,558 98,935 
Dividend appropriations of income._._________-_ 4,185,294 4,084,046 | 











Income balance transferred to profit and loss__._._.. $3,106,191 $2,195,730 
Earnings per share—common stock__....._____-- $15.21 $12.36 
General Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— 3 $ Liahbilities— 
Road & equip--232,557,471 218,919,152) Capital stock... 69,762,290 69,747,810 
Leased line impt 97,729 87,452} Stock liab. for 
Investments _-- 35,649,666 13,579,218 conversion -- 107,400 125,700 
Sinking fund - - - 108,982 127,300 | Prein. on cap.stk 200,724 200,724 
Depos. in lieu of Funded debt - -- 137,223,000 118,681,000 
property sold_ 109,333 $1,122] Acct. & wages... 5,233,188 5,401,631 
Misc. phys. prop 842,335 849,821] Int., divs., &c., 
OR nbn nn -- 4,041,706 5,240,935 unpaid - - ---- 1,676,181 1,678,283 
Inventories _--- 3,519,174 3,322,639] Unmat. int. accr 1,481,684 1,156,883 
Agents and con- Loans and bilis 
ductors’ bal - - 675,911 592,183 Payable ---.-- 2.600.000. «s baneee 
Specialdeposits. 2,105,232 1,681,382] Traffic balances 
Traffic, &c., bal. 960,027 1,262,610 payable -.---. 2,200,593 1,817,324 
Int., div., loans Misc. accounts - 129,838 126,427 
& bills receiv. 3,373,114 2,965,572 | Other liabilities - 152,038 152,074 
Rents receivable 15,427 7,493 | Def'd liabilities - 699,788 700,998 
Other assets - . - - 25,472 39,817] Approp. surplus 796,804 695,783 
Misc. accounts. 1,314,352 1,071,359} Other unadjust- 
Deferred assets - 33,340 33,820 ed accounts... 4,553,620 3,050,788 
Otherunadj.deb 5,711,204 3,802,214] Deprec. (equip.) 17,491,546 15,467,976 
Profit and loss.. 46,931,782 34,660,690 
ME cet sass 291,140,477 253,664,092 Yotal_.....-291,140,477 253,664,092 


—V. 130, p. 2955. 


New York Susquehanna & Western RR.—Farnings.— 
{Including the Wilkes-Barre & Eastern RR. Co.]} 














Calendar Years— 1929. 1928. 1927. 1926. 
Operating revenue. ---_- $5,361,582 $5,263,153 $5,199,136 $5,395.850 
Oper. exp., taxes, &c... 4,411,489 4,550,025 4,857,832 4,731,577 

_ Operating income.--- $950,093 $713,128 $341,304 $664,273 
Net equip. and rents... Dr253,122 Dr224,661 Dr238,684 Dr113,564 
_Net ry. oper. income. $696,971 $488,467 $102,620 $550,709 
Non-operating income-- 88,931 78,907 75,129 62,699 

Gross income_.-..--.- $785,902 $567 ,373 $177,749 $613,408 
Deduc. from gross inc-_- 800,808 803 335 807 ,O84 819,773 

Deficit for year_-..-. $14,905 $235,961 $629,335 $206 365 


—V. 128, Dp. 2988. 


Northern Pacific Ry.— Merger Decision Expected.— 


A decision by the company regarding the pespeese merger with the 
Great Northern can be expected in three or four weeks, according to Charles 
Donnelly, President of the Northern Pacific. Following the Northern 
Pacific directors meeting, Mr. Donnelly stated: 


“It was the consensus of the Northern Pacific board of directors that 
every effort should be made to reach an early decision regarding the condi- 
tions laid down by the I.-S. C. Commission in the proposed unification of 
the Northern lines. We expect that we can reach a decision within three 
or four weeks, which either will substantially meet the conditions of the 
Commission or will terminate the entire proceedings.’”—V. 130, p. 1271. 





| new standard railroad equipment. 





Panhandle & Santa Fe Ry.—Operation.— 
The I.-8. C. Commission authorizing the 


April 16 a certificate 
company and the Kansas City Mexico & Orient Ry. of Texas to operate 
under trackage rights over e railroad of the Galveston Harrisburg & 
San Antonio Ry., between and Paisano (11.21 miles) in Brewster 
and Presidio Counties, Texas.—V. 128, p. 4151. 


Pennsylvania RR.—New High Record No. of Stockholders. 
Another new high record in the number of Pennsylvania RR. stockholders 
has been reached for the present month, 207,188 owners of the shares 

registered on the books of th ae is the seventh consecutive 


as risen ‘or wid 
distribution. The April 1930, registration shows an increase of 49,977 
as compared with the same date a year ago, and an advance of 876 over the 


eceding month. 
e@ unparalleled increase in Pennsylvania shareholders in recent months 
has been due Digg: to the allottment at par of new stock to the stock- 
holders in 1929, and in 1928 to both stockholders and employees. There 
has been a a continuance of the general tendency toward a wider dis- 
tribution of the stock among permanent investors, which has been going 
on for a long od of time. 
The new figures show that the average holding of all stockholders is 
62.46 shares, a decrease of 9.04 shares as compared with a year ago. 


total of 12,941,487 shares, par value $50 each, was outstanding on Apri} 
3.—V. 130. p. 2956. 


Quebec Central Ry.— Earnings.— 
1929. 














Calendar Years— 1928. 1927. 1926. 
Gross revenue___.... $3,222,904 $3,155,967 $3,312,280 $3,205,142 
Oper. exp. and taxes... 2,496,481 2,442,715 2,633,040 2,485,006 

Net revenue_________ $726 423 713,251 $679,240 $720,137 
Other income..._...... 21,109 11,958 4,048 10,260 

Total income- _--.--..- $747 532 $725,209 $683,288 $730,397 
Interest charges, &c____ 331,128 398,192 404,693 385,957 
Rentals leased lines---- Gueen °° seeds > | “dneeecth"|: saaedee 

Net income. ..s...-. $355,839 $327,017 $278,595 $344,439 
DRVIRNES, Sid diiiian dnke 217,747 200,324 169,080 169,080 

Balance, surplus. _-.-- $138,092 $126,693 $109,515 $175,359 


—V. 128, p. 2989. 


St. Louis-San Francisco Ry.—To Approve Lease.— 

The stockholders will vote May 13 ona proving the lease by this company 
of the properties of Miami Mineral Beit -—V. 130, p. 2956. 

Southern Pacific Co.—FZquip. Trust Certificates Offered.— 
Offering of a new issue of $6,000,000 414% equipment trust 
certificates, series M, issued under the Philadelphia plan, was 
made April 28 by Chase Securities Corp. and Freeman & 
Co. The certificates, which mature $400,000 annually from 
May 1 1931 to May 1 1945 incl., were priced asfollows: To 
yield 4.25% for the 1931 maturity, 4.40% for the 1932 
maturity and 4.50% for the 1933 to 1945 maturities. 

Dated May 1 1930; serial maturities of $400,000 per annum from May 1 
1931 to May 1 1945 inclusive. Principal and dividend warrants (M. & N.) 
payable at agency of the trustee in New York. Denom. $1,000 c*. Penn. 


Co. for Insur. on Lives and Granting Annuities, trustee. These certifi- 
on } io ge legal investments for savings banks and trust funds in New 
or ate. 
Issuance and sale subject to the approval of the I.-S. C. Commission. 
The certificates are to be issu for not exceeding 75% of the cost of 
Payment of principal and dividends 
of the certificates is to be unconditionally guaranteed by endorsement by 
Southern Pacific Co. 
These certificates are to be issued with respect to the following railroad 
equipment, having a total cost of at least $8,000 ,000: 25 4-8-8-2 type locomo- 


| tives and tenders; 14 4-8-4 type locomotives and tenders; 14 16,000-gal. cylin- 


drical locomotive tenders: 1 steam operated self-propelling locomotive 
ditcher and crane; 2 gasoline operated self-propelling locomotive cranes; 
1 steam operated self-propelling lcoomotive crane; 1 steam operated self- 
propelling relief crane; 1 steam operated self-propelling locomotive pile 
driver; 100 all-steel drop end gondola cars; 298 steel automobile cars; 5 
all steel dining cars: 3 all steel observation cars; 1 all steel lounge car; 15 
steel electric interurban cars; 10 all steel end door baggage cars; 7 all steel 
electric motor coaches; 2 all steel electric trailer coaches; 1 Jordan spreader- 
ditcher, and 1 Jordan spreader. 

The remainder of the cost of this equipment has been or is to be paid 
by the company .—V. 130, p. 2952, 2958. 


Terminal RR. Assoc. of St. Louis (& Affil. Cos.).— 
































Earns. Cal. Yrs .— 1929. 1928. 1927. 1926. *1925. 
Revenues— 
Switching. ........ $11,894,424 $12,154,505 $12,643,851 $12,924,964 $12,599,181 
TIS I oi i cree) eae J | ee 
SES cocnccue 313,040 268 ,741 1,012,295 1,016,199 935,391 
Joint facility... .- Cr.324,125 Cr.354,368 Dr.386,060 Dr.405,708 Dr.367,840 
Tot. ry. oper.revs.$12,531,589 $12,777,614 $13,270,086 $13,537,818 $13,166,732 
Erpenses— 
Maint.of way&struc. $2,072,332 $2,054,548 $2,261,960 $2,204,231 $2,298,851 
Maint.ofequipment. 1,055,794 1,042,515 1,183,595 1,129,856 1,115,426 
(DE ees 32,792 29,633 26.813 27,491 29,444 
Transp.—rail line... 5,509,907 5,401,818 5,312,348 5,142,027 5,201,275 
Miscell. operations - 41,861 39,388 39,868 42,829 41,510 
CEE 2 so weinkacca 330,611 355,421 343 ,334 264,211 246,154 
Transp .for inv.—Cr. 2,119 16,892 2,952 S408 . snemee 
Tot.ry. oper. exp. $9,040,177 $8,906,432 $9,164,967 $8,807,037 $8,932,659 
Netrev.f'ghtry.op. 3,491,412 3,871,182 4,105,118 4,730,781 4,234,072 
Railway taxaccruals 1,189,013 1,169,275 1,134,520 1,347,419 1,273,046 
Uncollec. ry. revs. . 347 279 264 583 1,372 
Railway oper. ine. $2,302,051 $2,701,626 $2,970,335 $3,382,778 $2,959,655 
Net rev.fr.misc.op. 108s25,864 108s32,660 10ss40,058 108s33,274 10ss31,135 
Tax.on mise.op.prop 943 9 46 ,003 ,142 
Total oper.income $2,275,244 $2,668,032 $2,929,808 $3,348,500 $2,927,378 
Total non-oper.ine. 2,217,016 1,815,548 1,731,043 1,801,851 1,646,926 
Gross income__.. $4,492,259 $4,483,580 $4,660,852 $5,150,352 $4,574,304 
Hire of f’'ght cars-deb 162,332 171,449 174,981 119,493 130,384 
Joint facility rent_.- 30,653 26 ,566 22,778 11,780 18,576 
Rent for leased roads 696 ,900 696,900 696 ,899 696,901 697 ,733 
Miscellaneous rents. 379,588 381,192 348,293 330,019 332,486 
Miscell. tax accruals 142,149 153,481 137 ,633 158 ,537 125,870 
Int. on funded debt. 2,003,198 1,821,233 1,822,601 1,823 ,969 1,825,337 
Int. on unfund. debt 9,709 18,498 10,521 1,668 - 468 
Amortiz. of disc. on 
funded debt----- 65,987 25,769 25,758 26,130 22,277 
Misc. income chgs__ 14,084 12,800 13,522 13,405 ‘14,543 
Inc.appl.to s.,res.fds 100,000 100,000 100,000 100,000 241,771 
Income balance... $887,657 $1,075,692 $1,307,863 $1,868,449 $1,164,859 
Earns .per sh. on 30,- A 
879 shs. cap. stk. r 
(par $100) ....-.-. $29.37 $38.07 $42.35 $60.51 $37 .72 
* Figures for 1925 revised to compare with 1926.—V. 129, p. 3163. 


Trinity & Brazos Valley Ry.—Receivership Terminated.— 
The return of the com on7's for from the receiver to the 


corpo- 
ration became effective April by order of U. 8S. District Judge James 
C. Wilson. 


on 
Gen. John A. Hulen, receiver, becomes President, and all present officers 
of the receiver will be officers of the railroad.—V. 129, p. 1732. 

Virginian Ry.—Bonds.— 

The I.-S. C. Commission April 17 authorized the companstte procure 
the authentication and delivery of $4,538,500 of Ist mtge. year 4 0 
gold bonds, series B, in reimbursement for capital expenditures heretofore 


made.—V. 130, p. 2759, 2766. 
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Wabash Ry.— Withdraws Consolidation Plan.— 
The compan i withdrawn its application for consolidation with cer- 

to eastern trunk-line territory in ® letter made public April 
a0 by the 1-6. O. Commission. Witte 
, William H. 


ms, of the board, 
sented to the Commission a copy of a resolution the directors 
au him to take “all such steps and as he may deem 


necessary or advisable’ by way of separate or pp 
Srepeced by rag way its eiisied stom tor consolidation promul- 
gated Dec. 21 1929.—V. 1320, p. 2766. 


Western Ry. of Alabama.—Final Valuation.— 
The I-8. C. Commission recently winced a final valuation of $6,125,000 on 
the property of the company, as of June 30, 1918.—-V. 128, p. 3182. 


PUBLIC UTILITIES. 


Governor Roosevelt Vetoes Ut Valuation.—Governor Roosevelt has 
vetoed a bill to provide for a valuation of State-wide utility properties. 
New York ‘‘Times,’’ Sec. 1, April 27, page 1. 


American Commonwealths Power Corp.—Fzpansion. 

President Frank T. Hulswit announces the acquisition of the gas gen- 
erating and distribution facilities in the cities of St. Albans, Barre, Spring- 
field, and St. Johnsbury, Vt., and North Attleboro, and Warre, " 
— the total number of communities now served by the system up 
to . 

Accor to Mr. Hulswit, the ies serve growing communities 
which should add substantially to the gross and net earnings of American 
Commonwealths Power System, which for the 12 months ended March 31 
1930 amounted to $26,384,437 and $11,991,826 respectively. These are 
the largest earnings reported by Am n Commonwealths Power Corp., 
being an increase over a year ago of $8,341,429 in gross and $4,793,372 in 
net. After deduct interest on the funded debt and dividends on the pref. 
stock of the comps > n Commonwealths Power Corp. — a 
balance of $4,192,208 for reserves, Federal taxes and lus, equiv t to 
over $2.53 per share on the total number of shares of c A and class B 
common stock presently outstanding or 1,655,723 shares. This is an in- 
crease of $1.24 share over the earnings reported a year ago, when the 
balance available for reserves, Federal taxes and surplus amounted to 
$1,413,183 on 1,092,627 shares of common stock outstanding. 

These earnings do not include the corporation's investment in stocks of 
other companies in which a minority interest is held. This investment has 
a market value exceeding $11,500,000, which is carried on the books of the 
Cqpretios at approximately $5,200,000. 

e system now serves a ly diversified territory. Its present in- 
vestment in operating compan ppprokinates $165,000,000 to which, 
during the year 1930, about $9,000, will be added for additions and 


ons. 
The corporation's stockholders number approximately 20,000 exclusive 
of those holding stock interests in subsidiary companies and exclusive of 
, insurance companies and others interested in its bonds 

and debentures 


As of Dec. 31 1929, the corporation's investment in common stocks in 
which it has but a minority holding, amounted to $5,298,286 though the 
market value on March 1 1930, reveals that this investment costing $5,298 ,- 
286 could be sold at a profit exceeding $6,500,000. The difference between 
book value and market value of these securities has never been reflected on 
either the books of the corporation or an any balance sheet or earnings 
statement issued. 

Included in this investment are the following securities: 





Shares. 
The United Light & Power Co.—class B common stock--._...------ 105,950 
The American Superpower Corp.—common stock--_--......------ 5,000 
Central Public Service Corp.—class A common stock. .-......-.---- 10,000 
Eastern Gas & Fuel Associates—common stock_-.........-.------- 0,000 
Eastern Gas & Fuel Associates—6% pref. stock._......---------- 33 
Long Island Lighting Co.—common stock. .__.......---.-------- 5,000 
Massachusetts Utilities Associates—common voting trust__.-....--- 2,000 
Massachusetts Gas Companies—pref. stock._._._.....-..------- 1,133 
International Utilities Corp.—class B common stock---.....-.----- 1,000 
I oo on cn web Su Ween consccendnccesccne 134 
Northwest Bancorporation—common stock___........---------- 138 
Henry A. O’Neil, Inc.—common stock. __..........--.------------ 200 
Brooklyn Union Gas Co.—common stock... ---....--.---------- 100 
I I 0 ae emininw earth wwe 00 


1 
Assets of the corporation on Dec. 31 1929, amounted to $184,421,008. 
The subsidiary funded debt amounts to $78,505,333 with pref. stock issues 
of subsidiary companies outstanding, totaling $27,207,039. Junior to these 
is the funded debt of American Commonwealths Power Corp., comprising 
various debentures in the amount of $12,239,500, and pref. stock issues in 
the amount of $9,376,300 





Earns. 12 Months Ended March 31— 1930. 1929. 
Gross earnings—all sources._.......--..--.---- $26,384,437 $18,043,008 
Oper. exps., incl. maint. and gen. taxes_---.-.-.. 14,392,61 0,844,554 
Interest charges, funded debt, subsidiary co.’s._.. 4,491,745 3,314,627 

NS a ik ae at ia we ae aaa te echieh dses Dhl @ we ao wy ve tees $7,500,081 $3,883,827 
Dividend, pref. stocks, subsidiary companies._... 1,770,004 1,324,670 





Balance available, Amer. Commonwealths Pow. 








Ce, GO 100 POTN. non cancwaoncscnceene $5,730,077 $2,559,156 
Interest charges, Amer. Commonw. Pow. Corp-- 814,384 515,000 
Balance available for dividends and reserves... $4,915,693 $2,044,156 
Annual dividend charges, lst pref. stock, Amer. 
Commonwealths Power Corp....-....------.-. 627 ,508 534,996 
Annual dividend charges, 2nd pref. stock, Amer. 
Commonwealths Power Corp...........--.-- 95,977 95,977 
Balance avail. for reserves, Fed. taxes & surp.. $4,192,208 $1,413,183 


Note.—The above statements reflect the earnings for 12 months periods 
of properties owned at the respective dates.—V. 130, p. 2959. 


American Corp.—Registrar.— 
The Bankers Trust Co. has been appointed registrar in New York for 
the common stock.—V. 130, p. 2766, 2022. 


Associated Gas & Electric Co.—Earnings.— 
Consol. Statement of Earnings and Expenses of Properties Since Dates of Acquis. 














Increase——— 
12]}Months Ended Mar. 31— 1930. 1929. Amount. % 
Gross earnings & other income_$100,979,022 $50,090,053 $50,888,969 102 
Oper. exps., maint. alltaxes, &c. 50,401,392 27,535,247 22,866,145 8&3 
EE as kin necnenee $50,577,630 $22,554,806 $28,022,824 124 
Underlying pref. divs. and int... 10,993,712 4,314,122 6,679,590 155 
All other interest.......-..-.. 16,750,553 7,808,632 8,941,921 115 
Bal. for divs. and deprec-.~_$22,833,365 $10,432,052 $12.401,313 119 
Provision for replace., renewals 
» & retire. of fixed cap. (deprec.) 4,988,047 3,128,854 1,859.193 59 
ee _— 
Balance for divs. & surplus..$17,845,318 $7,303,198 $10,542,120 144 


—V. 130, D. 2766. 


i American Electric Power Corp, Del.—Listing.— 
The Boston Stock Exchange has authorized the listing of $2,000,000 
additional 6% convertible gold debentures, Series A, due Sept. 15, 1957. 
Consolidated Earnings for Year Ended December 31 1929. 


Civens Saeees TOUS Git SOOTOER. 2 6 don coc como nsccucnensscce $14,101,704 
Operating expenses, maintenance & Taxes, incl. Fed. Inc. Tax 8,876,970 
EEE EEE I ET EET AS A ARR EEF 5,224,734 
Charges of ‘Subsidia Companies: $ 
i Ce nen a ccacnemmhencocaneonemecee 2,235,130 
RRGRGNS GO MEERIIOE GO06 . 3 3 6 ncn nnd cncmeccennencstece 13,069 
Dividends on preferred, participating and common stocks...._-_ 1,042,541 
PEE GREE db decddcccakenmascuccwanimianocsee 125,066 
ER AE So. oso cscs connmicnncinhcidn aainhendntnenalianenee Soin $1,808,926 
ote Company has purchased a a cere = agen g in Atlantic Ice 
& Coal Co. since . 31, 1929, earnings from are not included above. 





Consolidated Balance Sheet as of December 31 1 
ter ey effect to the issuance of funded debt of su compani 
since Dec. 31 1929, and sale of $2,000,000 6% Debentures of 
tes— 





Assets— rami 
Property, plant & equip - - -.- $81,610,791 | $7 pref.stk.,no par(3,484shs.) $327,931 
Investments... ........... ,619,780 | $6 pref. (35, shs. no par). 3,062,500 
ey re 534.665 ! Pref. (13,700shs.)_......... 1,370,000 
Unam. debt disc. &expense.. 4,040,998 | Common (200,000 shs.) 1,000,000 
chgs. & prep. accts- 365, Capital stock of subs_.._.... 15,074,239 
Cash & working funds ---.-._ 3,019,926 | Funded debt held by public.. 53,019,834 
le secur.—at cost - - 11,764 money obligations-- 32,407 
Notes receivable--......... 104,785 | Deferred liabilities. .......- 466.578 
Accounts receivable.....-..- 503, Contingent liability ......-.-. *1 
aterials & supplies..-...... 1,162,762 | Notes payable. --.......... 195,100 
Accrued income receivable - __ 51,274| Accounts payable.......... 473,055 
Other current assets... ..--- 4,034 her current liabilities... __ 58,923 
Accrued liabilities .......... 1,641,210 
ee 9,214,992 
Unadjusted credits. ........ 53,861 
Premium on capital stock --_- 4,125 
Contrib. for extensions -.-.-. 139,421 
————— | Capital surplus. ........... 1,265,700 
Total (each side) ......... GOT 000,076 [RUT pls . < ccc cccccwdtcccccos 9,644,796 
*Contingent liability of subsidiary company as guarantor of $10,976,000 
of bonds of former subsidiaries of which $9,747,000 are in turn cov by 
aeenany agreements of purchasers of various properties.—V. 130, p. 


American Power & Light Co. (& Subs.) —-Earné 8.— 




















12 Months Ended Dec. 31— 1929. 1 

Subsidiary Companies— 
Gee GE iin coraccbbsbenanos $88,222,149 $79,021,388 $62.786.765 
Operating expenses, including taxes._. 42,911,962 40,001,203 34,216,168 

BeOD GED. bb cusdkchaticbeoedt $45,310,186 $39,020,185 $28,570,597 
ge ae ae ee 3. 400 5,613,653 3,286,534 

ee ES neo cities hind abiotic ik $48,958,586 $44,633,838 $31,857,131 
Interest oe and other deduct’s 16,139,403 16,298,826 10,849,066 
Preferred dividends to public._.___- 5,885,557 5,371,628 4,607,953 
Renewal and replacement (deprec.) 

appro ___,___ REAPER eet a 5,317,814 4,809,404 3,531,290 
Proportion applicable to minority 

6 km eaiintinws dma 178,919 226 ,867 155,366 

PE tbidtitinnntinbenbuwess. $21,436,893 $17,927,113 $12,713,456 
2 a Sag 4 & Light Co.— tio. 

alance sub. cos.’ earnings a 

able to American Power & Tight 

Co. (as shown above)__....... __ $21,436,893 $17,927,113 $12,713,456 
ORS GOOG isos osc ctcctcceccccns 1,001,781 887 ,527 784,064 

ae i $22,438,674 $18,814,640 $13,497,52 
Expenses of American Power & Lt. Co 293 383 ° 370,124 ¥ 349332 
Interest and discounts of American 

Power & Light Co..........---.- 2,873,807 2,821,196 2,991,118 

Pe ii soni a dl cial aia cin ph tibiae em a> 19,271,484 $15, J ‘ d 
Dividends on ef. stocks of rn SEA Ses 

Power & Light Co... _..........- 7,683,738 5,699,962 1,430,879 
Dividends on common stock of Amer. 

Power & Light Co..............- x6,148,279 «5,268,922 2,518,408 

PaO cassia Seah ce Walt tt ste $5,439,467 $4,654,436 $6,207,783 
Earns. per sh. for com. stock (incl. 

SCEID) OCOUISSENGINE. 2. .cnccccncsss $4.58 $4.48 $4.66 
Earns. per sh. on average outstanding 5.12 5.08 4.85 


x Includes 1-10th of a share (10%) extra common stock dividend amount- 
ing to $2,810,052 paid Dec. 1 1929, $2,459,561 paid Dec. 1 1929. 
ote.—Earnings of the Washington Water Power Co. and subsidiaries 
are included from March 1 1928 only, and earnings of the Montana Power 
Co. and subsidiaries are included from May 1 1928 only. 


Balance Sheet December 31. 











1929. 1928. 1929. 1928. 

Assels— $ 3 TAabiltites— $ $ 
Investments - - .236,811,800 239,603,883/xCapital stock 
Cs cnuncmian 4,249,960 5,595,986 (no par) ..-.-. 208,561,158 203,979,704 
Notes and loans Gold deb. bonds, 

rec.—Subs.--. 15,399,383 10,906,192 Am. 6% ser_-- 45,810,300 45,810,500 
Notes and loans Contract’l liabil. § ...... 447,225 

rec.—Others. 3,650,157 £-.-.-- Divs. declared_. 1,923,015 1,796,061 
Accts.rec.—Subs 1,513,475 1,442,799 | Accts. payable. 206,643 05,089 

do Others 111,631 465,556} Accrued accts_. 950,714 930,718 
Special deposits 733,776 607 ,634 | Reserve... _ 337,407 337.407 
Unamortized dis- IE csteecstnan 8,730,071 8,711,479 

count &exp.. 4,049,127 4,096,135 

TO cniadd 266,519,309 262,718,186 | 266,519,309 262,718,186 

x Capital Stock Outstanding— Dec. 31 1929. Dec. 31 1928. 
Preferred, $6 cumulative----------------.-- 792,830shs. 792,413shs 
Preferred , $5 series ‘‘A’’ cumulative__....._ 978,368 shs. 972,214shs 
$6 preferred stock scrip equivalent to.-.___._ 63.8 shs. 106.8 shs. 
cae cas cc inane dighipte de eeiie: oe in s'est aienes 2,526,430 shs. 2,211,508 shs. 
Common stock scrip equivalent to-.......... 3,282.80shs. 2,522.92 shs. 
—V. 130, p. 795. 


American Water Works & Electric Co., Inc.—Output. 

The power output of the company’s electric subsidiaries for the month of 

March totaled 167,126,724 k.w.h., again of 4% over tne output of 160,- 

191,387 k.w. h. for the corresponding month of 1929. For the three months 

ended March 31 1930, power output totaled 492,732,279 k.w.h., 4% greater 

ne output of 471,740,471 k.w.h. for the same period last year.—V. 
‘ . D. ° 


Appalachian Gas Corp.—Z/ncreased Gas Reserve.— 

Chittim Well No. 3, of the Texas Gas Utilities Co., a subsidiary, has been 
brought up to a pressure of 2,110 pounds per square inch, as a result of clean- 
ng and shutting it in, indicating a greater reserve of natural gas in back of 
the well than was originally estimated, according to an announcement 
made by officials of the former company. Before commencement of the 
present work the pressure was 1,950 pounds per square inch. The well, 
which has an open flow in excess of 11,000,000 cubic feet per day, is located 
in the Eagle Pass field, 50 miles south-east of Del Rio, Texas, on the lease 
of Rycade Oil Corp., gas rights of which are owned by Texas Gas Utilities Co, 

The new 62% mile gas line of the Texas Gas Utilities Co., which according 
to present schedule is to be completed by July 1, will connect the Chittim 
Wells in Maverick County, Texas, with the Central Power & Light Co.’s 
new plant on Devil’s River, 12 miles north-west of Del Rio. In addition 
to supplying the entire fuel requirements of the latter company, the Texas 
company will, through the new line, deliver natural gas for industrial and 
domestic purposes to the town of Del Rio and other communities in Val- 
verde, Kinney and Maverick Counties. 


The Chemical Bank & Trust Co. has been appointed transfer agent for 


the common stock.—V. 130, p. 2959. 
Associated Telephone Co., Ltd.—Bonds Offered.— 


Paine, Webber & Co., Bonbright & Co., Inc. and Mitchum, 
Tully & Co. are offering at 97)4 and int. to yield 5.15% 


$6,000,000 Ist mtge. 5% gold bonds, series A. 

Dated March 1 1930; due March 1 1965. Denoms $1,000 and $500 c*. 
Interest payable M. & 8. in New York and Los Angeles without deduction 
of Federal income taxes, not in excess of 2%. Red. on any int. date all or 
part on 30 days’ notice at following prices and int.: On or before Feb. 28 
1935 at 105; after Feb. 28 1935 but.on or before Feb. 29 1940 at 104; after 
Feb. 29 1940 but on or before Feb. 28 1945 at 103; after Feb. 28 1945 but 
on or before Feb. 28 1950 at 10245 after Feb. 28 1950 but on or before 
Feb. 28 1955 at 102; after Feb. 28 1955 but on or before Feb. 29 1960 at 101; 
after Feb. 29 1960 but on or before Feb. 29 1964 at 100%. Company 


to reimburse, if r after payment, the Penn. and 


oth % mille 

Conn. 4 mills tax, the Maryland 444 m tax, the District of Columbia 5 
mills tax and the Mass. income tax up to 6%. Security: First 
Bank of Los Angeles, trustee. 


National 
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al Investment.—Application has 


has been made to certify the bonds of 
this e as legal investment for Sa Banks in California. 
Tssuance has authorized by the Commission of California. 
FEY re from Letter of S. L. Odegard, Pres. of the Company. 
—lIncorp A me neegere ee in 1929 
telephone Seeeenae. @ supp ying 
in 


ities in era Calif The population served is estimated 

to be in excess of 387,500. These ese properties oO te oe .it stations, a 
tage mene ber of which are located in the Metro n area of Los Angeles. 
e territories served include Long Beach, 0, est Los 
moe Santa Monica, Ocean Park Venice, Redondo, Covina, 5g any 
Glendora, Puente, Baldwin Park, Huntington Beach, Beach, 
Hermosa and Manhattan. Through inter-connections with the lines of the 


Bell enmens Companies, the long-distance lines of the Bell system are 
available to all subscribers. 

Security.—Secured by a first mortgage on all the fixed properties, rights 

and franchises of the company now ha ons and on such property hereafter 

against which any bonds may be issued under the indenture. The 

of the Dow oy meaty of the compa ae A is largely in excess of these first 





mortgage bo presently to be outsta 

Earnings .— the pase pie now owned) 
for the Fay saad Gand sr 1058, Dec. 31 Te20"a and 4 . 28 1930, after 
giving effect to present financing, were as follows 

Years Ended— Dec. 31 '28. Dec. 31°29. Feb. 28 '30. 
GSE os ddbucadeccciccuee $2,055,568 $2,317,207 $2,368,597 
Oper. exp., maint. & taxes_.-..__.-- 837 ,468 989 382 1,028,747 

Net earnings before ~ tion... $1,218,099 $1,327,824 $1,339,850 
Ann. int. require. on issue (all 

other funded debt to we OP lode itis Shi ts ws ial a os 0h a Wig or al aia 300,000 

Bal. available for res., Fed. taxes & divis._....________._. $1,039,850 


Net earnings, as above set forth, for the year ended Feb. 28 1930 were 
more than 4.4 times | interest requirements on all the ne —— 
indebtedness. After deducting provision for de tion for t year, 
amounting to $370,058 net earnings were $969,7 more than 3. 3 times 
the annual interest = on the funded debt outstanding. 

Purpose.—Proceeds will be used to retire bonds of predecessor companies, 
to reimburse the eae for expenditures for additions to property and for 
other corporate purposes. 


Capitalization— Authorized. Outstandi 
lst mtge. 5% gold bonds, series A-_.....---.-- * ,000, 
$1.50 cumu “(no par) ) preferred tons saweus 300,000 shs. 106,312 shs. 
Ce CO ne wc cnadwipncen Gn 000 shs. 126,638 shs. 


* The wathertaed "pended indebtedness is $25,000,000. 
Management.—Corporation is a part of the Associated Telephone Utilities 
Syetens -—V. 129, p. 1280. 


Associated Telephone & Telegraph Co.— 


E. C. Blomeyer, Vice-Chairman of the board of directors, on A 28 

announced that the Automatic Electric, Inc., an operating subsidiary, 

has just received an order from the United States eon | for the complete 

installation of automatic electric telephone systems in the battleships 

ma and Pennsylvania. Plans for the installation of similar systems 

on the West Virginia, Colorado, Maryland and two new scout cruisers 
within the next year were also announced. 

“The continued use of automatic telephone equipment in the United 
States Lape ge oF and cruisers will not by the new Naval 
Treaty,”’ said Blomeyer. ‘‘The Navy is modernizing all of its ship 
communication systems. So extensive is the Navy’s use of dial telephone 
equipment becoming that Navy officials have decided to establish train- 
ing schools in automatic telephony, the first one to be opened shortly at 
the Washington Navy Yard, and another at a later date on the west coast. 

“In addition to the automatic telephone switchboards, Automatic 
Electric, Inc., is furnishing the h ~y instruments, all of ‘which are of 
the ‘set’ dial’ type, especially ied to meet navy requirements. It 
is ompentes that dial equipment far all new floating units, as well as all of 
the t line battleships now in commission except those "which .are slated 
for retirement. Automatic Electric, Inc., received orders during 1929 for 
100 line automatic telephone systems for eight scout cruisers, two of which 
are already in commission.’’"—V. 129, p. 3633. 


Associated Telephone Utilities Co. (& Subs.).—Earns. 


—_——_— Years— 92 1928. 
EN EE GS LS Ss. RR nee a $8,845,181 $4,738,498 
R OLE LOT EEE DED 91, 58,343 























Total gross earnings $8, 936 ,583 $4, 506. 842 
a ta sri los nil cg cb et 2,856,985 1,452,030 

SS Serna 1.266.219 666,814 
State and local taxes________ 28,971 326.860 
SE SIS, sci w cman cadici awaits 126,349 59,086 

Net earnings before depreciation i ai $4,158,058 $2,392,052 
TRRENNS OF TURGOE GONG. «<6 ciidcctesuvssacvene 1,427,870 $23,297 
a cs wink ax ms chaos Gs ls ta wi Ot a ae archaeal ele 925,658 548,718 
REEL EEE a Pe ae oF 68.727 76,871 
Amort. of debt discount and expense__...._..---- 130,454 74,669 
Interest charged to construction—Cr___..__...-- BE. 0. nine 
Divs. on pref. stock of subs. in hands of public- - -- 328,286 103 536 
I CI ao ai ahs ia ie ven cs tial Bo ess hn sw me 70,864 57 ,367 

a a ae tei $1,244,700 $707 .594 
Po” ea ee a ee 497 853 261,422 

2 OE Ee Se ee eee Oe $1,842,553 $969,016 
CS REE GF Diba DETR Cg i A alg A 359.197 257 333 
0 a Saar eeeae a553 ,902 131,575 
Prem. on unexp. disc’t & exp. onsub. bondsretired -_---- 33,282 
Sundry direct surplus items (net).............-.- 61,438 36,204 

a ee ee $868,015 $510,622 
Shs. of com. stk. outstanding (no par)___--..-_-- 580,762 217 3024 


Earnings per share 


$1.52 2.08 
a Includes $253,822 paid in com. stock, represented by 16,253 shares. 
—V. 130, p. 2023. 


Cape Breton Electric Co., Ltd.—Defers Dividend.— 
The directors have voted to defer the semi-annual dividend of $3 due to 
be paid on the pref. stock May 1.—V. 125, p. 2933 


Chicago Surface Lines.—Ordinance Covering Operation 
and Construction of Lines Drafted by the Commitiee.— 


The Chicago traction franchise ordinance, as completed by subcom- 
mittee of the C mers City Council and submitted to the council committee 
on local transportation, provides for a terminable permit and for expenditure 
by the new unified system of at least $200,000,000 during first 10 years of 
its existence, of which about one-third or $65,000,000, is to be provided 
during first three years. The ordinance also provides for construction of 
subways by the City of Chicago suitable for use by the new traction com- 

any. Existing rates of fare on the Surface Lines and on the Elevated 
ines are to be maintained with a three-cent transfer charge from Surface 
Lines to Elevated Lines. 

The aggregate value of properties of existing traction companies which 
the new company isr eres to acquire and own, was set at $260,442,000 
as of Ans- 31 1929. he ordinance provides that company is entitled to 
and shall receive ‘‘a just and reasonable return,’’ to be determined from 
time to time by order of a Transit Commission to be gm by the 
mayor ba | the approval of the city council. Compensation to the city is 

at 3% of annual gross ay ~ yd this compensation to be cumulative 
and yable after payment in full of interest, sinking fund and preferred 
on end requirements of new traction company. 

a ublic hearing before the local transportation committee, the ordi- 

ve go to the council. If by council, it will be submitted to 

the ¥ voters at a special election this summer. 
mtatives of the various security holders of the Surface Lines and 
of of Chicago Rapid Transit Co. meanwhile will endeavor to reach final agree- 
nes Plans for proposed new traction company.— 


on 
Vv. ¥.130, p. 27 








Canadian Hydro Electric Corp., Led.—Barnings 
Calendar Year. 














Gross revenue incl. other income.__...........-.- $6,855,778 84.367 298 
Operating expenses______........._..--.-..--..- 557, 
ai ok A hehe hws wn db ts sg 159,335 105.225 

Administration & general expenses______._.....- 425,067 444,619 

IE tie anid a ee patnadiimwiniiiie gin a acc ed aew ee 4,027,915 2,272,811 

Amortisnsion of discount on funded debt____....- 239, 146, 4 

INS kn ninas-tisnn s cisndiitin odues euntinibae 454, 297, 

Sr daa anche ce dibs sae ka Soiibhea is Mineo ato Sel $99 $776,063 

PAB ng ais cichidy ital dottcapisteppiensnfenae-nieivak deniein educa tel 6,842 333 6,816,669 

Iisa atbardiee wun adh one 6 aiahhile ail $7 834,615 $7-760,000 733 
Dividends or = “ist pref. stock....__... Bike wtp tial ,000 
UI. THUGS oc Gi Soc his amas skdedkcbee - $7,084,615 $6,842, 2,733 
Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— $ $ Lihabdiltties— 3 $s 

Props., pr. devs Funded debt... 82,564,233 71,833,589 
rights, a. "121 349,456 115,015,282] Accts. pay. & 

Cash in escrow accrued exp - - 298,083 173,524 
for comple. of Customers’ deps 12,722 10,288 
developments- 2,989,409 1,912,347] Accrued interest 414,677 371,325 

Secs. & invests _ 47,206 67,206} Accr dividends _ 62,500 ‘500 

i” Ree eee 136,968 169,888 | Accts pay. cons. 

Accts. receivable pa 295 476,224| tobemet from 

Inventories - ... 170,155 cash 'n escrow 

Adv. to affil.cos. 1, in, 07 tinal te or advs. from 

Cash on deposit oe. 3. oe re 424,541 
with Prov.gov 50,000 50,000 | Due to affil. cos. 

Cash on deposit for construc 
with trustee - - 8,482 4,549] &prop. purch 

Prepaid & def. advances . ..- 343,222 1,940,199 
exp. applic. to Res. for deprec 
future opera... 142,657 78,254| &conting.._. 949,528 484,705 

Pref. stock of co. Min. int. in St 
held by sub. John Riv. Pr. 
for customers’ Co.—6% pref. 
subscription - - 26,247 182,272 ee 199,600 199,600 

Disc. on bonds & 6% cum. ist pf 
Ge. a i eatin 12,500,000 12,500,000 
sued, organiz. 6%non-cum 
expense, &c.. 7.685,209 6,716,828) pref. stock... 25,600,000 25,000,000 

Common stock. 5,000,000 5,000,000 
Surplus........ 7,084,615 6,842,733 
Total_....-. 134,429,181 124,843,004] Total......- 134,429,181 124,843,004 





— V. 130, p. 2023. 


Cities Service Co.—Acquisitions.— 

The retail marketing division of this company announces the recent 

cas uisition of the Independent Tank Line Co. of Mishawaka, Ind. These 
facilities consist of 17 retail outlets in South Bend, Mishawaka and La Porte, 
Ind. These units will be supplied from the new refinery at Chicago. 

The company also has acquired the facilities of the A. R. Newcombe 
Oil Co., consisting of 3 deep water terminals on the Hudson River, 13 
service stations and about 125 dealer outlets. This Lg erento is located 
a ly along the west side of the Hudsen River between Nyack and 
e 





Albany, w York and covers : ie not heretofore supplied with Cities 
Service products.—V. 130, p. 2948. 

Consolidated Gas te of New York.—Listing.— 

The New York Stock Exchange has authorized the listing of not to exceed 


3,474 additional shares common stock (no par value); and of not to exceed 
3,474 additional shares $5 Cum. peer stock (no par value) upon official 
notice of issuance and peers in full, pursuant to offer to minority stock- 
holders of Standard Co. making the total amount applied for 
11 Sd 474 shares of common stock and 2,103,474 shares of $5 cum. pref. 
stoc 


= eng 26 1929 the trustees, pursuant to the terms of a proposition 
submitted by a committee acting on behalf of certain minority lockuolian 
of the Standard Gas Light Co. of the City of New York, authorized the 
issuance of all or any part of 3,474 shares of $5 cum. pref. stock, and 3,474 
shares of common stock, of the Consolidated Gas Co. to holders of the 
outstanding minority stock of the Standard Co., in exchange for 1,915 
shares ($100 par) pref. stock and 1,559 shares ($100 par) common stock, 
comprising all of the outstanding minority stocks of the Standard company, 
or so much thereof, as may be surrendered for that purpose, on the 
of one share of $5 cum. pref. stock, ard one share of common stock of the 
Consolidated Co., for each share of pref. and each share of common stock, 
so surrendered 

Pro-Forma Balance Sheet as of December 31 1929. 


(After Piying effect to the issuance of 3,474 additional shares of common 
stock and 3,474 shares of $5 cumulative preferred stock in exchange for 
1508 ) shares of — stock and 1,915 shares of preferred stock of Standard 

as Light Co. 


Assels— TAabtltttes— 
Pie SE nk wcckiicecs $109,116,470| Common stock..........- a391,722,342 
TOPE s ode caxuasares 555,286,244/ $5, cum. pref. stock...._-. b190,301,930 

Loans & adv. to affil. cos... 18,955,000} Debt: 

GOS ctisercanbanssboosa 2,895,204 20-yr 54%% debs..--.--... 50,000,000 
Accounts receivable_...-.--. 7,548 897 Real est. mtgs. assumed. 69,000 
Interest receivable.....-.-- 311,245] Accounts payable_........ 3,414,604 
Materials & supplies.....-- 3,687,393 | Consumers’ deposits.._._-- ,008 ,696 
Deferred charges........-- 1,585,452 | Miscel. current Mabilities_- 762,539 
Accrued liabilities ......... 6,584,703 
———_——_ | Reserves. .....-..----.. 2. 9,638,170 
Total (ea. side) ._.....-.- $699 .385,905 | Surplus. ..........-.-.... 43,883,922 





a Represented by 11,460,455 shares (no par). 
091,230 shares (no par). 


Income Account—Calendar Years (Consolidated Gas hone Kg New ye 


b Represented by 2,- 











928. 
ORES CEE Sh atibiun cu cmanbadeie iad $25, rot 902 $26, 117,279 
eS GE aS OAL BS, 17,078.14 673.629 
TONS GIN odo rc ncuctnkbctbwavabona we ‘ 7 ,015,002 
TG ic Ab bata nw bs wt dnd ibaeiingad 2,160,502 2;106,580 
IE i na connate eicansunmonnnaal $5,207,223 $5,322,068 
Non-Operating TOVONUCS.. ~ = < cnn ce nncwcesnncsee 41,641,534 35,053,338 
Non-operating revenue deductions........-.---. 683 ,225 344,583 
Non-operating Income... « 2<ccnscascccccdaccn $40,958,308 $34,708,755 
ND DN a ig editing = uipaiewil $46,165, Soh $40,030,822 

FRGURRG OF TREO Gee ws canicededstsncesudestiin ,750, »750, 
508 OP GREE GI a bo di weccncesnctpnavolamind 91 ‘Oat 786 ,967 




















Si OR ns aie a niibieinke demibimene & $42,524,490 $36,493,855 
Adjustments “ot surplus (net credit)......-.-....- 67 ,764 104,182 

io sitchiek cists las aidan dcninapditanitiad inlet aie teehee asleaeaeaiile $42,592,254 $36,598,038 
Dividends on $5 cum. pref. stock.......----... 10,397 ,902 A 

COUIIE CORE ai bins ddd cemn haeenda wcieeee 34,850,507 23,978,134 

EOE SORE TR On on we ww cnnidanneeus def$2,656,156 $5,544,603 
Surplus beginning of year........-.-.....-.... 46,540,078 40,995,475 

Surplus end of yes®.. 2. ccceccnccnsccedeesces’s $43 883,922 $46,540,078 

Eastern New Jersey Power Co.—Earnings.— 

Years Ended Dec. 31— 1929. 1928. 1927. 1926. 
Gress revenues__....-- $2,555, 148 $2,259,096 $2,026,793 $1,586,588 
Flee exp., maint. & tax 1,309,136  1,184/188 1,164,258 850,982 

ed ized ches. jamers. &c.. 612,055 542,27 403 ,216 431,583 

ls aaah eats» _ 22 cae « 898 80,283 

Balance....... =r $633 ,957 $532,628 $348,421 23 ,7 

—v. 129. p. 3962. - ” 
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Balance Sheets As of Decumber 31 (Consolidated Gas Co. of New York). 











1929. 1928. 1929. 1928. 
Assas— $ $ LAabtltttes— $ s 
a Fixed capital. 109,116,470 107,089,125|Com. stock... .x391,502,632 312,907,259 
Invest. (at ac- $5 cum.pref.stky189985,796 189,038,850 
ual cost). _.c554,750,400 b498030,806 | 20 yr 54% debs 50,000,000 50,000,000 
Loans & advs. Real estate mtgs 69,000 70,000 
to affil. cos.. 18,955,000 13,905,000) Advances from 
GOR bse csccss 2,895,203 3,480,526] affil.cos..... ------ 6,700,000 
Accounts rec... 7,548,897 6,302,676) Notes pay—-Nat 
Interest rec. - - . 311,245 273,529 Oley Beek... ~  sdescs ,000,000 
Materials & sup. 3,687,392  3,155,201| Accounts pay.. 3,414,604 2,655,075 
Unamort. debt Consum’s depos. 3,008,696 3,157,653 
disc. & exp.. 1,585,452 1,690,565 | Miscell. cur. liab 762,539 765,677 
Abandoned prop ------ 351,403] Acer. liabilities. 6,584,703 6,269,683 
Reserves _..--.- 9,638,170 10,174,561 
Surp. (all earned) 43,883,922 46,540,078 
Fetal. cccced 698,850,062 634,278,835 Total...-..- 698,850,062 634,278,835 
a At cost, as required by the classification of accoun bed by the 


Public Service Commission. No depreciation is 
reserve” is created by a charge to “operating expenses’’ to offset 
if any, when any item of fixed capital, i ewe is retired from service. 

b Inctudes investments in securities of a ted companies, $496,836,118, 
and miscellaneous investments $1,194,688. 

¢ Includes investments in securities of affiliated companies, $550,420,011, 
and miscellaneous businesses, $4,330,388. 

x Represented by 11,456,981 (no ) shares. y Represented by 2,087,- 
766 (no par) shares.—V. 130, Pp. a 


Consolidated Gas Utilities Co.—New Control.— 
y oo Ane Utilities & General Corp. under “‘Industrials’’ below.— 
’ »D- ° 


Denver Tramway Corp.—Earnings.— 











Quar. Ended Mar. 31— 1930. 1929. 1928. 1927. 
Total oper. revenue_... $1,060,205 $1,088,420 $1,090,628 $1,111,438 
Operating expenses _--.-.- 727,162 726,359 730,245 611,028 
WE ss Keb sbviensoks 123 ,083 124,035 127,115 127 ,865 

Net oper. income._... $209,960 $238,025 $233 ,267 $372,545 
Total A arty income... 11,845 12,323 9,492 16,267 

Gross income---_.--.- $221,805 $250,348 $242,759 $388,812 
Int. on under! bonds 43,775 46,025 48,275 61,745 
Int. on gen. & ref. bonds 78,070 79,316 80,525 80,544 
Amortiz. of t on 

funded debt.......-.- 3,810 4,056 OT eiee . = wtaess 

Bal. avail. for deprec. 

& div. requirem't-- $96,150 $120,951 $117,018 $246,523 
Shs. pref. s outstand 

(par $100)-.---.-.-. 104,412 104,412 104,412 104,164 
Earni: per share___-- $0.92 $1.15 $1.12 $2.36 
—vV. 1 0, p. 796. 


Eastern States Gas Co.—New Directors.— 
Maurice Gallaher of Gallaher Brothers, Inc. and Joseph T. McCaddon Jr. 
of R. G. Harper & Co. have been eleeted directors. 


Eastern Texas Electric Co.—Rail Plan Opposed.— 

Vaarous protest against the pending joint application of the Missouri 
Pacific and the Atchison for a permit to take over and convert into a steam 
railroad the interurban electric line of the Eastern Texas Electric Co. which 
runs between Beaumont and Port Arthur, Tex., with a loop to Port Neches, 
has been made at the 1.-S. C. Commission hearing by Charles E. Johnston, 
President of the Kansas City Southern. He declared that the entry of 
the two railroads to Port Arthur would divert to those lines $3,900,000 
of annual revenue which now goes to the Kansas City Southern and the 
Southern Pacific Lines. He declared also that the latter two roads are 
capable of handling 50% more traffic than now originates in the district 
south of Beaumont. 

The Missouri Pacific and the Atchison have organized the Sabine Basin 
RR. as a separate cerporation to carry out the project of taking over the 
Eastern Texas Electric Co.'s lines and converting them into steam railroads. 

Mr. Johnston declared in his testimony that the invasion of the Sabine 
Basin territery by the Missouri Pacific and the Santa Fe would cause 
a duplication of service, and that by reason of the great investment made 
to Port Arthur, the Kansas City Southern was entitled to a reasonable 
protection.—V. 130, p. 1456. 


Empire Public Service Corp.—Class A Dividend.— 

The directors have declared the regular quarterly dividend of 45c. a 
share on the class ‘‘A’’ common stock, payable May 15 to holders of record 
April 25. The stockholders have the option of applying this cash dividend 
to the purchase of additional shares of class ‘‘A’’ common stock at $18 a 
share. Three months ago stockholders had the option of taking 1-40th 
of a share in lieu of cash.—V. 130, p. 2578. 


General Italian Edison Electric Corp.—Output.— 
Cable advices received by the National City Co. from Milan state that 
the output of the General Italian Edison System in March was 207,270,000 
k.w.h. compared with 192,350,000 k.w.h. in March 1929, an increase of 
7.75%. This increase more than offsets the slight decline in output which 
had been sopeanen in January and February so that tota) output for the first 
uarter of 1930 was 614,750,000 k.w.h, against 612,000,000 k.w.h. in the 
t quarter last year. 
The company’s management has been consolidating various departments 
and divisions of the System with a view to accomplishing operating 
economies and permitting a wider margin of profit.—V. 130, p. 2769. 


General Water Works & Electric Corp.—Preferred 
Stock Offered.—E. H. Rollins & Sons, Central-Illinois Co.., 
Ine., Utility Securities Corp., and Stroud & Co., Ine., are 
offering 17,000 shares $6.50 series cum. pref. stock (with 
class A common stock purchase warrants) at $98.50 per share, 
to yield 6.60%. This offering is the initial offering of this 
stock, although it does not represent new financing of the 
corporation. 


The $6.50 series preferred stock is entitled to cumulative dividends at 
the rate of $6.50 per share per annum, when and as declared, payable Q-J 
and is red. all or on ony div. date, on 30 days’ notice, at $106.50 per 
share and accrued unpaid divs. It is entitled on voluntary liquidation to 
$106.50 per share on involuntary liquidation to $100 per share, plus in 
either case accrued unpaid divs. Transfer Agents: The Bank of America 
National Association, New York, First Union Trust & Savings Bank, 


Chicago. Registrars: Central Hanover Bank & Trust Co. 
Continental [ilinois Bank & Trust Co. Chicago. See 
Class A Common Stock Purchase Warrants.—Each share of $6.50 series 


cumulative preferred stock has attached to the certificate therefor a non- 
detachable warrant entitling the holder thereof to purchase 4 shares of Class 
A common stock (without par value) of General Water Works & Electric 
Corp. on or before Oct. 1 1931 at $30 per share thereafter and on or before 
Oct. 1 1933 at $32.50 per share thereafter and on or before Oct. 1 1935 
at $35 per share, after which date said warrant will be void. 


Data from Letter of V.-Pres. C. A. Brooks, dated April 18. 


Company .—Incorp. in Delaware. Tusough subsidiary companies, renders 
electric light, power, water, gas and (or) other services in 248 communities 
located in 17 States, including Alabama, New York Missouri, California, 
Texas, Louisiana, Oklahoma, Kentucky, New Mexico, Pennsylvania. 
Idaho and Indiana. The combined population of the territories served 
by such companies is estimated to be 732,900, and the total number of 


consumers with the various classes of service is approximately 


123,500. 

Among the principal subsidiaries are Texas-Louisiana Power Co., Con- 
solidated Water Co. of Utica, N. Y., San Jose Water Works and Aiabama 
Utilities Co. Among the important cities and districts furnished one or 
more utility services are: Utica, N. Y., Jefferson City, Mo., San Jose, Calif., 

da. Pecos and the surrounding rich ofl district, 


Me 
Tex., and Silver City and its important ore district, a ie 


ts prescri 
charged by a an } 
ved Oss, | 





eed 
oe 


The electric properties of the subsidiary com include electric gene- 

rating plants with combined capacity MT 40700 LD. 1,376 miles of high 
on transmission lines and 1,236 miles of distribution lines. 

Other facilities of such eo include 40 water plants, 1,194 miles 
buting mains, 370 miles of natural gas distributing mains 
aa aeiieon da 6 operated chiefly 
ca ity per day. plants are asa 
ment to electric service but plants in Fort Worth, Houston and tl Peso 
are operated independently of any other class of and are among 
the most modern and efficient in the State of Texas. 


’ see es 1 thes a one Pe Authorized. Outstanding. 
year en & coll. trust gold bonds, 

series A, due June 1 1943.--___.____-- a $5,600,000 

Gold deb.—3 4-year 6% conv. series A. - - - a 2,650,000 
do 15-year 6% conv. series B_______-. $8,000,000 8,000,000 

Pret, S60 (iO GOP) noc chuddiccbancasess b100,000 shs c50,000 shs. 

Common stock, class A (no par)....._.--- d1,000,000 shs 237 383 shs 


Common stock, class B (no par)_._.._...- 1,000 ; 

a Limited by restrictive provisions of the agreements under which t 
are issued but not to any specific amount. b Issuable in series as set fort 
in certificate of incorporation. Includes the shares reserved for conversion 
of debentures of series A. c $7 series, 32,500 shares $6.50 series, 17,500 
shares. d Includes 70,000 shares reserved for exercise of purchase warrants 
attached to shares of $6.50 series preferred stock and the shares reserved 
for conversion of debentures of series B. 

There was also outstanding with the public on said date $25,022,200 
principal amount of funded debt, $4,170,300 of preferred stock and 400 
shares of $1.50 preferential dividend class A participating stock of sub- 


sidiary com ‘ 
Consolidated Earnings of Corporation and Its Subsidiaries te of 
Dates of Acquisition) for the 12 Months Ended Jan. 31 1930. 
Gross earnings (including non-operating income) -__.-.--------- $7 544,016 
Oper. exp., maint., local taxes and incl. $1,738,951 of int. & div. 
GE OF CG I Eis o. Kak owctcccncucascenecdsead 5,127,127 
Net earnings before Geprocation. Federal income tax, etc. = --- $2,416,889 
Ann. int. require. on $5,600,000 Ist lien & coll. tr. gd. bonds, ser.A 280,000 
I cd Sse a la a, cil, cs ta MAS $2,136,889 
Ann. int. require. on $10,650,000 6% conv. gold debs, ser. A& B. — 639,000 
RD ine ei ei an inn ccepeconprnbemimimnlne $1,497,889 
Ann. div. require. on 50,000 shares of cumul. pref. steck outstd.. 341,250 


The above balance of $1,497,889 is about 4 1-3 times the annual dividend 
~~ on the cumulative preferred stock outstanding.—V. 130, 
Dp. , 


Hamilton Gas Co.—New Well.— 
The Company announces that it has brought in a natural oo” well in 
Cabell County, W. Va., producing 2,200,000 cubic feet.—V. 130, p. 2384. 


Indianapolis Street Ry.—Protective Committees.— 
Following the appointment of George C. Forrey Jr. as receiver, April 18, 
by the Marion Circuit Court of Indiana, protective committees have been 
formed for the following bond issues: 
(1) Indianapolis Street Ry. Gen. Mige. 4% Gold Bonds.—Gavin L. Payne 
Chairman; R. Malott Fletcher 


(Gavin L. Payne & ©o., Indiana ), 

Cashier, Indiana National Bank). Vice-Chairman, Indianapolis, Ind.; 
arl W. Yenninger (Vice-Pres. Provident Trust Co., Philadelphia), with 

Wm. W. Miller, ~gf 207 Continental Bank Bldg., Indianapolis, and 

Pickens, Davidson, Gause, Gilliom & Pickens, Philadelphia, counsel. 


Depositaries, Indiana National Bank, Indianapolis, and Provident Trust 


Co., Philadelphia. ~4 

(2) Citizens Street RR. 1st Consol. Mige. 40-Year 5% Gold Bonds.—Irving 
W. Lemaux (Pres. Security Trust Co., Indianapolis), Chairman; Julian 
J. Kiser (V.-Pres. Meyer-Kiser Bank, Indianapolis), Vice-Chairman, 
Indianapolis, Ind.; J. O. Neff (V.-Pres. Fidelity-Philadelphia Trust Co., 
Philadelphia), with Smith, Remster, Hornbroo Smith, Indianapolis, 
Ind., counsel, and A. J. Wichmann, Sec., 128 East Washington St., In- 
dianapolis, Ind. Depositaries, Security Trust Co., Indianapolis, and 
is gy ee hia Trust Co., Philadelphia. 

(3) In ene is Traction & Terminal Co. 1st Mtge. 30-Year 5% Gold 
Bonds.—Roy C. Shaneberger (Pres. Progress Laundry Co., Indianapolis), 
Chairman; George B. Elliott (Pres. Breed, Elliott & Harrison), Vice-Chair- 
man, Indianapolis; Arthur V. Morton (V.-Pres. Pennsylvania Co. for Ins. 
on Lives & Granting Annuities), Philadelphia, with Julian C. Ralston, 
Indianapolis, Ind., counsel, and Thomas 8. Hood, Sec’y, 41 North Penn- 
sylvania St., Indianapolis, Ind. Depositaries, Fletcher-American Na- 
tional Bank of Indianapolis and Pennsylvania Co. for Insurances on Lives 
& Granting Annuities, Philadelphia.—V. 130, p. 2961. 


Illinois Northern Utilities Co.—LHarnings.— 
Period End. Mar. 31— 1930—3 Mos.—1929. 1930—12 Mos.—1929. 





Gross operating revenues $986,657 $955,129 $3,843,831 $3,556,687 
Available for interest, &c 552,543 469 523 2,098 625 1,785,596 
Int. on long-term debt-- 127 ,537 123,149 499 377 474,250 
Other deductions------ 55,207 48,753 224,731 181,132 

Net for retire. & divs. $369,798 $297,619 $1,374,516 $1,130,213 
—V. 130, p. 1457. 

Indiana Bel! Telephone Co.—Farnings.— 

Calendar Years- 1929. 1928. 1927. 1926. 
Telephone oper. rev _ . - .$13,323,338 $12,136,335 $11,369,234 $10,820,506 
Telephone oper.exp.._._- 8,479,165 7,574,197 054,256 7,140,561 
Uncollectible oper. rev — - 47 ,832 48,799 41,981 58,285 
Taxes assign. tooper._. 1,576,651 1,297,727 1,297,125 1,129,089 
Net non-oper.income_ — Cr.181,649 Cr.224,055 Cr.283,561 Cr.217,31 
Rent and miscellaneous _ 172,50 168,304 151,: 163,425 
REG Sauceus a Se 282,312 241,046 405,337 409 ,012 

Net income. -_.---.-- $2,946,525 $3,030,316 $2,702,774 $2,137,446 
pS Ee 2,400,000 J a 5755, 1,080 ,000 
Other app.fromnetinc. --.---- A | ol 

Balance, surplus - - - -- $546,525 $581,316 $947 .774 $857 ,446 


— V. 130, p. 2206. 


International Hydro-Electric System.—Listing &¢.— 

The New York Stock Exchange has authorized the listing of 175,000 
additional shares of class A stock (no par), on official notice of issuance 
upon conversion of preferred stock—conv. $3.50 series of the — ° 
with authority to add; 85,000 additional shares of class A stock, on 0} 
notice of issuance upon exercise of class A stock purchase warrants, making 
the total amount applied for 1,619,854 shares of class A stock. 

The System produced 340,774.000 k.w. h. of electric energy in March, 
an increase of 10% over the output of the present plants of the System in 
March 1929, and B% over their output in March 1928. The output of the 
System has shown progressive increases each month this year over the cor- 
responding months of last year. 

he output in the first three months of this year was 1,010,190,000 k.w. h. 
8% % greater than in the first three months of last year, and 49% greater 
than the output of the present plants in the first three months of 1928. 
the 12 months ended March 31 the output was 3,928,504,000 k.w. h 
ter than the output of the same plants in the 12,months ended 

1 1929. 


Stock Provisions Changed.— 

The directors on April 24 passed appropriate resolutions whereby at all 
subsequent meetings the class A stock (listed on New York Stock Exchange) 
will have voting power. 

ll class B and common stocks of the system are owned or controlled by 
the International Paper & Power Co. Up to and including April 24 these 
2 classes alone had voting power.—V. 130, p. 2769, 2961. 

Interstate Power Co. -Barnings.— 
Calendar Years— 1 ‘ 1928. 
Gross revenue... .-.--- $6 252,827 
Spe; exp., maint. & tax 3,070,451 


In 


sf 
March 


1927. 1926. 
$5,810,238 $5,470,124 
1,658 oain ae 2,705,466 


ed chgs., amort., &c. 1,921,195 1,766,727 690,718 1,769,942 
DONG Bon caeck $1,261,181 $1,242,829 $1,242,397 $994,716 

Dividends of subsid - . - - 8,644 9,2 24,0) 69, 
$1,252,537 $1,233,577 $1,218,315 $925,211 


Net income-_-___...-- 
- 129, p. 


—vV 3962. 
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lowa Southern Utilities Co.— New Financing.— 

A new issue of $2,500,000 of 6% gold debentures, maturing May 1 1950, 
has been purchased by a banking group composed of Hoagland, Allum & 
Co., Inc., W. C. ym 4 & Co. and Halsey, Stuart & Co., Inc., who plan 
public offering next week. The proceeds of this financing will be used in 
part to reimburse the company in connection with the acquisition of addi- 
tional properties and for improvements.—V. 124, p. 236. 


a Telephone Co. of Phila.—Reclassifies Pref. 


The stockholders on April 28 approved a proposed change in the author- 
ized capitalization to 40,000 shares of no-par erence s , 160,000 
shares of no-gee series preference stock and 50, shares of $50 par com- 
mon stock, from 200,000 shares of no-par preference stock and 50,000 
shares of $50 par common stock. 

Approval was also voted to proposal to increase the indebtedness of the 
corporation by issuing debenture notes in a m um amount of $5,000,000 
upon such terms and conditions as board may authorize.—V. 130, p. 2389. 


Laclede Gas Light Co.—Listing.— 
The New York Stock Exchange has authorized the listing of $5,500,000 
lst mtge. coll. & ref. 30-year 544% gold bonds, series D, due Feb. 1 1960. 
Comparative Income Account for Years Ended Dec. 31. 





1929. 1928. 
Gross operating revenue__.. - . - -.- - - - $8,219,590 $7,654,512 
Non-operating revenue_.... . . - - -...-.. 355,998 383 ,028 
et ine etn ese, a. hi oko. & one, A, «:6> eee 
See copes... a. s4e eS ete & in m,n: ane 
RIESE as Sa Me A Se I Bl ay 2,10) 338 ,305 
‘Taxes (exclusive of income taxes)... . -.... . - 5,894 12,434 
Interest on funded debt __--_-_. se wos « s Eee | hee 
Interest on unfunded debt__.. . -.. .- ... 14,758 68 ,853 
Amortization of debt discount and expense... _ _ ,350 86,350 
Other charges and 2% normaitax.. .-. ...- 238,685 229,061 
Reserve for depreciation... ... . . ... ..... 428 482 281,071 
Provision for income taxes... ... . - - ; 149,237 119,108 
Preferred stock dividends... . _.......... 5, 125, 
ee a a cia --- - $1,332,904 $1,268,719 
eG A Bi a ns Soe wns --- - - 10,986,528 10,809,676 
A ink Gc & oh ine tone , See te Cr.21,216 Dr.21,867 
Total surplus__-----_- A. Ot on ie ae) eae $12,340,648 $12,056,528 
Common stock dividends... .-.. ...-.. 1,070,000 1,070,000 
Surplus as per balance sheet. _- - - - -.-._._. $11,270,648 $10,986,528 
Earned share en common stock. . -.- — -.. $12.46 $11.86 


—V. 130, p. 1827. 


Long Island Lighting Co.—Probable Financing.— 
President Ellis L. Phillips on April 30 stated that his company was 
studying a plan to issue both new preferred stock and bonds sometime in 
the near future to care for part of the pene and construction program 

which he estimates will cost about $10, ,000. 

The Glen Head prey is going to add a 100,000 horsepower generating 
lant to take care of the increased consumption. New substations are being 
t at Syosset and Newbridge and secondary transmission and distribu- 
tion lines are being added to the main electric transmission lines from Rock- 
away and Great Neck to beyond East Marion and Montauk.—V. 129, p.280. 


Massachusetts Utilities Associates.— Harnings.— ‘ 

The company reports increase of $697,854 in gross revenue for the 12 
months ended March 31 1930 against 12 months ended March 31 1929. 
For the month ending March 31 1930 increase in gross revenue was $19,583 
over month ended March 31 1929. Over 15 voluntary reductions in price 
are in effect this year that were not in effect March 1929. Balance avail- 
able for dividends, depreciation, and reserves, as of March 31 1930 was 
$3,511,519 against $3,275,969 as of March 31 1929.—V. 130, p. 2769. 


Mexican Telephone & Telegraph Co.—Earnings. 
(Figures given in United States currency.| 











Calendar Years— 929. 1928. 1927. 192€. 
Total oper. rev-------- $1,551,476 $1,168,661  $798.954 $635,850 
Non-oper. rev... -.....- 7,752 12,678 20,27: 20,722 

Gross @arnings-—_____- $1,559,228 $1,181,339 $819,230 $656,572 
Oper. exp., taxes & dep. 1,165,338 902 ,960 666 ,055 560,907 
Int. deduc. (met) --....- 381,835 252,046 108,154 23,740 

Net income. -__-____-. $12,055 $26 332 $45,020 $71,925 
Divs. prior pref. stock _ _ 25,321 19,076 10,038 1,709 

SS a ee def$13 ,266 $7 .256 $34,982 $70,216 

Balance Sheet Dec. 31. 

Assets— 1929. 1928. LAatlittes— 1929. 1928. 
Plant, prop.fran- Common stock. $7,700,000 $700,000 

chises, &c - $16,213,947 $12,671,099] Preferred stock- 300,000 300,000 
Debt disct.& exp 200,000 233,333 | Prior pref. stock 481,460 560,595 
Sink .fd.cash deps Funded debt... 1,500,000 1,500,000 

and sund. inv. 29,153 27,961 | Due to Int. Tel.& 

Deferred charges 308,229 271,273} Tel. Corp_.-- 7,158,841 11,130,226 
Se oa a ca dete cree 107,125 109,772} Accts. payable 

Accts. & notes rec 109.067 176,862 OS eres 23,255 

Other curr.assets 113,727 217,527} Acer. int. &taxes 30,389 27,374 

Inventories of Sund. curr. liabil 2 6,188 29,437 

mateials&sup 1,542,719 1,977,829 | Accts. & wzs pay 130.550: © «=seale 

Def. liabilities - - 5,168 4,186 

—_—————  -—_-—_____| Res. for deprec - 651,258 714,697 

Total(ea. side)318,623,967 $15,685,658 | Surplus __.._-- 665,161 695,885 





—V. 130, p.620. 


Midland United Co.—Pref. Stock Offered.—Utility Se- 
eurities Corp.; E. H. Rollins & Sons; Central-[linois Co., 
Inc.; A. B. Leach & Co., Ine.; A. C. Allyn & Co., Ine.; 
Hill, Joiner & Co., Ine.; Insull, Son & Co., Inc.; Emery, 
Peck & Rockwood Co.; Tucker, Anthony & Co., and Russell, 
Brewster & Co. are offering 250,000 shares conv. pref. stock, 
series A, with warrant, at $48.50 per share. 


Fully paid and non-assessable. Preferred as to dividends over the com- 
mon stock. Subject to the preferential rights as to assets and dividends 
of the prior preferred stock. Dividends payable Q.-M. at rate of $3 per 
year, or at option of holder at rate of 1-10th of a share of common stock 
per year. Callable at $55 per share and divs., and entitled in liquidation 
to $50 per share and divs. Dividends free from normal Federal income 
tax. Transfer agents, Midland Stock Transfer Co., Chicago, and Chase 
National Bank, New York. Re rars, Continental Illinois Bank & 
Trust Co., Chicago, and Bankers Trust Co., New York. 

Convertible to Dec. 31 1931 at the rate of 1 4-10th shares of common 
stock for each share of preferred stock held to June 30 1932 at the rate of 
1% s of common stock for each share of preferred stock held to 

ec. 31 1932 at the rate of 1 1-10th shares of common stock for each share 
of preferred stock held to June 30 1933 at the rate of 1 share of common 
stock for each share of preferred stock held. 

Warrants .—Each certificate for the convertible preferred stock, series A, 
will be accompanied by a common stock purchase warrant giving the regis- 
tered holder the right to purchase an equal number of shares of common 
stock of the Midland United Co. at any time up to and including Dec. 31 
1930 at $28.50 per share. 

Listed .—Shares listed on the Chicago Stock Exchange. 


Data from Letter of Samuel Insull, Chairman of the Company. 
Company.—Organized in Delaware in Dec. 1928 as Midland Utilities 
Investment Co. Owns or controls public utility companies serving 697 
communities in Indiana, Ohio, Michigan and Illinois, with an estimated 
population of 1,602,140. In addition, interurban electric lines of sub- 
iidiaries have terminals in Chicago, Ill., Indianapolis, Ind., and Louisville, 
Ky., providing regular service to an estimated population of 3,936,000. 
Three important interurban electric railway systems are o ted, ore 


During 1929 51.58% of the gross revenues of the subsidiary companies 
was derived from the sale of electricity; 22.06% from the sale of gas; 20 
from furnishing electric interurban and city way service; and 6.36% 
a motor coach transportation and the sale of water, heat and other 
services. 

Properties.—The electric properties include erating stations with an 
aggregate installed capacity of 269,616 k.w. In addition, the subsidiary 
companies have inter-connections with other electric utilities for the pur- 
chase of wholesale nary Gas properties include gas manufacturing 
plants with an ager te daily ca ity of 35,110,000 cu. ft. The electric 
systems of the subsidiary com es in northern Indiana are connected with 
the lines of Commonwealth Edison Co. and Public Service Co. of Nor. Ill. 
The gas system is connected ee four pipe lines with the system of the 
Peoples Gas Light & Coke Co. of Chicago. 
Ecrnings. onsolidated_earnings of the company and its subsidiaries 
for the 12 months ended Dec. 31 1929, giving effect to the acquisition of 
certain large minority interests in subsi es, were as follows: 


Gross earnings, including other income................-.--- $47 494,818 
Operating expenses, maintenance and all taxes............-- 28 ,603 ,984 
Net earnings before retirement expense--............-...--- $18,890,834 
Interest, amortization and miscellaneous. -_...............--- 7,395,046 
DOU QU. Ceol aca scuce cb butiseréedandonanueses a f= 
CGC GENE nds kal cn ede een new eanbbabdabbaaakia 150, 
Dividends on preferred stock of subsidiaries. ................ 5,792,675 
Minority interest’s proportion of earnings..................-. 14,062 


Balance for dividends on stocks of Midland United Co__.--. $3,562,491 
Annual div. req. on pref. stock of Mid. Un. Co., incl. thisissue. 1,555,058 


Balance available for common stock dividends and surplus... $2,007,433 


Earnings available for common stock dividends during 1929 were equiv- 
alent to $1.25 per share on 1,843,977 shares, which was the average number 
of shares outstanding during the year. 


Capitalization— Authorized. Outstanding. 
Common stock (no par).........--.-.-- 5,000,000 shs. ot d28 eae = » 
“ , 8. . 
Preferred stock (no par) -.............--- 800,000 shs 1 57 2 ~~¥ 
¥ shs. 
Prior preferred stock (no par)__......-.--- 1,000,000 shs. None 


No funded debt. 
a This figure does not include 483,045 shares which may be issued during 
1934, 1935, 1936, to satisfy warrants now outstanding. b Series A, this 
issue. c Series 2 dividends are payable during 1930 at $4.75 yt share, per 
annum thereafter at $6 per share perannum. dé Series 1 dividends payable 
at $6 per share per annum. 
The companies controlled by Midland United Co. had outstanding with 
the public on Dec. 31 1929 funded debt aggregating 126,794,811 and pre- 
ferred stocks capitalized at $84,841,830. The 2,723,276 shares of com- 
mon stock of the company will represent capital of $27,232,760, and earned 
and capital surplus aggregating $12,387,626.90. 
Purpose.—Proceeds from the sale of this issue will be used in furtherance 
of the construction programs of subsidiaries and for other corporate pur- 
poses, including reimbursement for expenditures already made in the pur- 
chase of securities of subsidiary and other companies. 

Ownership and Management.—The entire outstanding preferred stock, 
except for this issue, and the majority of the common stock of this company, 
are owned or controlled by Commonwealth Edison Co., Peoples Gas Light 
& Coke Co., Public Service Co. of Northern Illinois, Middle West Utilities 
Co. and the United Gas Improvement Co.—V. 130, p. 2962. 


National Fuel Gas Co. (& Subs.).—Earnings.— 

Calendar Years— 1929. 1928. 1927. 1926. 
Total earnings. __._.--- $19,226,074 $18,059,378 $17,313,880 $19,418,690 
Exp., taxes & gas purch. 11,261,629 10,923,488 11,829,226 11,943,014 
Reserve for depr., -. 








amort., p. & 1. adjus 1,238,253 1,338,218 1,552,167 1,462,718 

Net earnings._.....-- $6,726,192 $5,797,673 $3,932,486 $6 012,958 
Shs.com.stk.out.(no par) 3,810,183 3,810,183 3,700,000 370,000 
Earns. per share... _._- $1.76 $1.53 $1.06 $16.25 

t Par $100. 

Balance Sheet Dec. 31 (Company Proper). 
1929. 1928, 1929. 1928, 

Assets— > 3 Ltabtltties— 3 $ 
Stocks & bonds of Capital stock _ _..a49,722,053 48,946,525 

underlying cos. .49,249,182 49,249,091 | Dividend payable. 952,546 52,503 
Securities & accts. Divs. withheld... .....- 297 

receivable------. 1,778,195 1,000,000 | Capital stock, pre- 
OME Sutiicn dee abi 6.717 9,555 mium account... 360,120 360,120 
Office equipment. 997 867 | Accts. payable. -_- 68 
Deferred debits - - - Oe +i évabesd 

BOG wcdsgiecu 51,035,156 50,259,514 Total. _._.....51,035,156 50,259,514 





a Represented by 3,810,183 shares no par value.— ¥. 129, p. 2682. 


New York Edison Co.—Bids Sought.— 

President Matthew S. Sloan announced on April 22 that bids were 
sought for two new turbo-generators, each of 160,000 kilowatt capacity 
for the Hudson Avenue Station of the Brooklyn Edison Co. One of the 
machines is to be installed next year and the second in 1932. They will 
raise the capacity of the station to 770,000 kilowatts, or more than a million 
horsepower. It is estimated that the total cost of the generators, boilers, 
and other equipment necessary will be about $14,000, . ‘ 

‘‘New York City’s demand for electric service is increasing,”’ said Mr. 
Sloan, ‘‘so that it is necessary to order these new generators, in spite of 
the fact that within the last year we have put into service two 160,000 
kilowatt units in Hell Gate Station and one of the same capacity in the East 
River Station, and a 110,000 kilowatt unit is going into service this Fall in 
the Hudson Avenue Station. Since the use of electric power is an accurate 
measure of business conditions in a community . this order may be taken as 
evidence of present satisfactory conditions and our confidence in the future. 
When these generators are in service the Hudson Avenue Station will have 
a total capacity larger than the present capacity of 810,000 horsepower 
at Hell Gate, which is now the largest steam plant in the world. 

With the 110,000 kilowatt generator now under construction and the two 
new units installed, all the ece in the turbine room of the Hudson Avenue 
Station will be occupied. Space for eight boilers is already provided, but 
an extension to the building will have to be built to accommodate two 
more boilers as each of the great new generators will be served by a battery 
of five huge boilers.—V. 130, p. 2207. 


New York Telephone Co.—Rate Reduction Ordered by 
Commission.— 


The New York Public Service Commission on May 1 handed down a 
decision reducing the valuation of the company, conying it the rate increase 
it had sought and cutting the present temporary schedules which have been 
in effect since Feb. 1. Instead of sanctioning the $8,000,000 revenue rise 
above the present rates for which the telephone company had contended 
when it closed its case, the Commission reduced the present rates so as to 
lower the yield by almost $1,000,000. It reduced the company’s valuation 
or rate base by $35,185,658. 

As a final derangement of the company’s plan, the Commission ordered 
a change of its rate structure a greatly increasing the differential between 
residence and business rates. nder an entirely new set of rate schedules 
prepared by the Commission, 900,000 resident telephone subscribers in 
the State either get their bills reduced below what they are now peying 
or remain entirely unaffected by changes. In New York City 92% o 
all residence telephones will enjoy rates decreased slightly below those in 
effect since Feb. 1, although they will continue to be higher than the 


schedules of last year. 

Business rates fh New York City and throughout the State, however, 
are ordered increased. The qoaeny received almost uniformly the 
tariffs it proposed in its Januar edules for this class of service. With 
residence rates lowered and business rates increased, the net effect, accord: 


ing to the Commission experts, will be to reduce the over-all revenue from 


New York City subscribers by $550,000 and from up-State subscribers 
by, 2350.00. as compared with the return from the present temporary rates. 
he new rates ordered by the Commission will go into effect in New York 

City on June 1 and in the balance of the State on May 26. ey re- 
main effective until June 1 1931, or until further order of the Cc on. 
Following is a comparison of the new rates ordered by the ion 





connecting Chicago and South Bend, one radiating from Fort Wayne, 
and one connecting Indianapolis and Louisville. 


with the rates in effect prior to Feb. 1, the rates proposed in January by 
the company and the temporary rates now in effect: 
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Residence Telephone Monthly Rates ote: | Manhattan, Western Queens Consolidated Balance Sheet March 31. 
and Most of the Br og — 2 “ 1930. we 
Rate ’ sent 7 Rate. A labtltites— 
"§ oe ee, epi 1 Same ne ga Bn nen 43,219 128,889,348 k y- 532 694.814 22/422/800 
ul A " ises.._- 148, ,839, Com. stock. .-- ’ i 5 ; 
$4.75 eT $6. . ;. vr $6.00 Invest. in Subs. to com.stk eee “Galas 
Residence Phone Rates in Northern Bronz. ee 5,989,098  3,737,460|Sub. & pref. stk. 32,999,820 21,838,600 
$4.00 a Rates in Northern Br _— ey eee “ 
$4.75 ‘ $5.00 * ° $5.00 Rs ac donns 318,557 690,726| So. Calif. Gas 
Residence Phone Rates in Central Queens. COR cco dsnane 6,502,7 3,267,277| Corp. & subs- 276 =. sae 
$4.00 $4.50 ‘ $4.25 Other curr.assets 8,918,033 7,156,951) Coll. instal.sales -.--.-.- 41,110 
Individual Business Phone Rates in Central Queens. Deferred charges 7,409,959 5,924,740| Funded debt-- 106,973,500 59,524,000 
a Far Rocka sie, aon tatend. a. oc rises 4'302;127 
a 3. ‘urre -<-<-- , . ’ , 
Residence Phone Rates Eastern Queens, Far way ree — = 40.153. 86r 20370; 883 
i 1 Business Phone Rates for Same Areas. ? Other reserves... 1,821, ’ 
$4.25 gestae $5. 3% $5.00 Tot. (each side) 249,281,607 149,666,504! Surplus-------- 4,879,369 8,195,464 
All of these rates are for message rate subscribers. 


Expenditures Authorized.— 

The directors on April 23 authorized the expenditure of $5,142,970 for 
new ——— throughout the state, according to —— announcement made 
by President J. 8. McCulloh. The amount a aperonets ted since the be- 

of the year now totals $46,292,170 of w 538 04 949,520 has pro- 
vided for the extension of facilities in the metropolitan area. —V. 130, p. 
2390 


. 


North American Co.—Electric Output.— 
Electric output of the company’s subsidiaries for the 12 months ended 
March 31 1930 was approximately 6,510,000,000 kw. h., an increase of 
about 84% % over the output of the same companies for the 12 months ended 
March 3 1929. ‘‘Encouraging indications F 44-7 in recent electric output 
* said Frank L. Dame, President of the North American Company. 
test returns show an increase of 8 % % in the output of North American 
eubaierton for “e: first —_ vo of April, compared with their output 
for the correspon weeks o 
“Output for the first uarter of 1930 was 1,645,000,000 kw. h., an_ in- 
crease of 244 % over the uarter of 1929. The rate of gain ‘tee Jan-~- 
uary and ebruary was low, but the March output of 580,000,000 kw. h. 
was 5}4 % ahead of the same month last year, with greater improvement 80 
far in the second quarter.”’ 


Consolidated Income Account 12 Months Ended March 31. 


1930 1929 1928. 1927. 
bewtwees $148,192,225$141 ,515,694$122,906,742$117, 1604, 136 
Oper. Sper ape mean. & tax. 76,314,609 74,175,601 64'884,827 65,349,794 


Net income from oper. tt ete 617 $67,340,093 $58,021,914 $52,344,343 








Other net income- ----- 8,069 4,233,047 3,001,249 3,677,448 
DOU Ko hoc ccnsncve ,255,686 $71,573,140 $61,023,163 $66. 021,790 
Interest bs aria mr are tS 000,829 $18°342,077 1 17,650,949 16,694,340 
. divs. of subs ----- 10,527,978 10,268,429 9.052.713 8,492,898 
Minorit interest trio wre 2,248,378 1,445,005 695 


090, 1,332, 
or deprec. rés.-- 15,767,040 14,916,420 12,665,481 12, 143,932 


Balance. ---..---.-- $29,711,461 $35, 754,318 $20, 209,015 $17,357,925 
Divs.of No.Am.p.stk. 1,820,034 1034 20,024 1,820,007 
Div.on No.Am.com.stk. 5,504,165 4 933,845 ry ‘450,265 4,030,954 


Balance, surplus. ---- $22,387,262 $19,000,439 $13,938,725 $11,506,964 
Net earnings available for common stock for the 12 mente ended March 
31 1930 amounted to $27,891,427. These ear an increase of 
53% over those for the 12 months ended ‘March 1 i929. co are equal 
$5.06 el share on the average number of shares of No. American com. 
A. outstanding d the year ended March 31 1930, compared with 
$4.81 per share of the average number of shares outstanding during the 








same previous 

*Includes $ 640 representing stock dividends of non-subsid com- 
Panies taken up at e at w stock was charged to surplus of issuing 
com any. and $51,129 proceeds from sale of stock dividends.—V. 130, 
D. . 


Northern Indiana Public Service Co.— Additional 
Financing .— 

Plans for the investment of $9,217,507 by this rey tn for additions, 
extensions and improvements to its lant and property in northern Indiana 
in 1930 were outlined in a petition filed with the Indiana P. 8. Commission. 

The petition asks for authority to issue and sell $5,000,000 of 6% pref. 
stock and 500,000 shares of its commen stock, without par value, to yield 
the company not less than $9, 550,000 to finance this expansion program 
— Ad — the company’s treasury for other capital expenditures 

m: 

The | largest single Pape in the company’s expansion program as out- 

ieee in hey | Ofty. © Gon the construction of an electric generating station at 
Np ee nage = this station, which will have an initial 

aoa 64,000 Sey 85, 300 h.p., was commenced 

late last wg It will be will be piseod n operation in 1931. 

er large expenditure is being made in the construction of Aectric 

brag + phe re transmission lines from the State Line H genin om | station to 

the Markstown substation in Indiana Harbor. This project oe 

the Bonny ctanw work, substation and switching equipment, is necessar 

to meet nds for service in the Calumet industria district, which rid 

cludes ieee. Whiting and East Chicago.—V. 130, p. 2770. 


Oklahoma Natural Gas Co.—New Co. Formed.— 
See Phillips Petroleum Co. below.—V. 125, p. 2810. 


Oregon Electric Ry.—Construction, &c.— 


The I.-S. ©. Commission April 11 issued a certificate authorizing the 
y to construct and o te an extension of its line of railroad extend- 
m a point on the Oregon Electric Railway between Albany and 
, A in a southeasterly direction to Cascadia, 40.6 miles, together with 
three branches ag t 28 miles in length, all in Linn County, Ore. 
The object is to provide a rail outlet for forest lands estimated to contain 
20 billion feet of timber in the basin of the South Santiam River on the west 
slope of the Cascade Mountains. The company is controlled through stock 
ownership by the Spokane, Portland & Seattle Railway, the capital stock 
of which is jointly owned by the Great Northern Railway and the Northern 
Pacific Railway.—V. 127, p. 2089. 


Pacific Lighting Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 146,129 
additional shares of common stock (no par) upon official notice of issuance 
and payment in full in connection with offer to stockholders, making the 
total amount applied for to date 1,609,198 shares 











Pd Months Ended Mar. 31— «1930. 1929. 1928. 
ON Otte ae $47. 855, 025 $32,014,948 $29,2 
ee ease oid ig She oes *g.222 at 
li 9 ei at aa lata 2} O29" 177 3.022'472 '890,0 
Bona tueerest -—— ~~~ ~=272272 7277-5 $15.14 304 $13-358.401 
fi AR ee apnea 6,138,393 4,029,823 611, 
Amort. of bond disct. & exps_______ 354,877 36 ,036 331.759 
a i ESS a $9,819,825 $7,900,950 $5,963,167 
Div. oo stocks of subsid. co.’s.. 2/011. ‘306, ‘327. 
Div. on com. stock of subsid.. Bee: . vty ' estan oe |e 
v. on pref. stock of Pac 654,872 599,172 599,54 
Cash div. on com. stk. of Pac. Lt. Gore 4,225,736 3,481,033 2.078576 
SIS 2,923,944 $2,514,365 $1,960,4 
Shs. of com. stock outstand. (no par) 1:462'314 — 1.250'000 + Bt 465 
S.A asl $4.89 $4.79 $3.58 


x Includes operations of Southern California Gas Corp. idiary 
companies from May 1 1929. = ond: aahe 





x Represented by 1,462,314 no par shares.—V. 130, p. 1655, 1643. 

Penn Central Light & Power Co.—Bonds Offered.— 
A. C. Allyn & Co., Ine.; the First Naitonal Old Colony 
Corp.; E. H. Rollins & Sons; Halsey, Stuart & Co., Ince.; 
Hill, Joiner & Co., Ine., and A. B. Leach & Co., Inc., are 
offering an additional issue of $1,000,000 Ist mtge. gold 
bonds, 444% series, at 931% and int., to yield 4.85%. Dated 
Nov. 1 1927; due Nov. 1 1977. 

Data from Letter of J. H. Shearer, Pres. of the Company. 


Business.—Company owns and operates public utility properties fur- 
nishing, without competition in its chartered territory, electric light and 
> Juniata, Miffin, Franklin, Huntingdon, Blair, Bedford, Cambria, 

diana and Cumberland Counties, all located in central Pennsylvania 
along the main line of the Pennsylvania Railroad, and in Crawford and 
Erie Counties in northwestern Pennsylvania. More than 57,390 customers 
- 187 communities are served with electric light and power, the largest 
yx 4 served being Altoona. The company also manufactures and dis- 
tribu 


tes gas in Huntingdon, Lewistown and Shippensburg, serving 4,186 
customers. 


Capitalization— Authorized. Outstanding. 
lst mtge. gd. bds. 44%% series (incl. this 

a a a a x $25,000,000 

do 5% Series due 1979-_---.______--- x 2, ,800 
Cumul. pref. stock: $5 series (no par) - - - _-- 150,000 shs. 126,583 shs. 

8 FS, Sea 150,000 shs. 58,382 shs. 
Common stock (no par).............--.-- 200,000 shs. 166,600 shs. 


x Additional bonds may be issued under the restrictive provisions of the 
Indenture. 


Pty oy s—Earnings of the properties now constituting Penn Central 

Light & Power Co. were as follows: 

12 Months Ended— 31 '28. Dec. 31 '29 Mar. 31 '30 
Gross earnings (incl. other income) - _ _ PS. 432,087 $5,701,390 $5,836.6 
Oper. exp., incl. maint. & taxes other 





than Federal taxes___......_____- 2,369,473 2,448,199 2,469,635 

Pin st ckdcdcudcnnan $3,062,614 $3,258,191 $3,366,972 
Ann. int. reauiee. on ist mtge. gold 

DD, SEO ccd  nsascn |  ddouds 1,225,000 


Net earnings for the 12 months ended March 31 1930 as shown above, 
yore ae ane than 2.74 times annual interest requirements on the total 
un ebt 


Management .—Middle West Utilities system.—V. 130, p. 2392. 


Philadelphia Rapid Transit Co.—Brings Test Suits 
on Federal Tazes.— 

Test suits, the ultimate object of which is said to have the system de- 
clared exempt from all Federal taxes, were filed in U. 8S. District Court at 
Philadelphia, April 17. The preliminary purpose is to have the a decree 
that the ‘‘income of the subsidiaries, derived almost entirely from the rental 
of their lines is free of Federal income and excess profit taxes. 

While the subsidiaries as as Government the taxes, they coilect them 
afterward from the rb The point raised is that the assessment of 
Federal taxes against P . T. companies imposes ‘‘a loss or burden on the 
City of Philadelphia,”’ onthe which the 1907 contract shares in the profits 
of the transit operation as a part of the P. R. T.—V. 130, p. 2962. 


Piedmont Hydro-Electric Co. (Societa Idroelettrica 
Piemonte), Italy. — Bonds Offered. — Bancamerica-Blair 
Corp., Chase Securities Corp., Stone & Webster and Blodget, 
Inec., International Manhattan Co., Inc., and Banca Com- 
merciale Italiana Trust Co. offered April 28 at 914% and 
int., to yield about 7.20%, $10,000,000 Ist mtge. & ref. 
64%4% sinking fund gold bonds, series A. In addition to 
the American offering, 25,000,000 Swiss franes series B 
bonds of this issue are being offered simultaneously by Credit 
Suisse, Zurich, in Switzerland and by Mendelssohn & Co. 
a om aa and Nederlandsche Handel-Maatschappij in 

ollan 


Dated April 1 1986; due April 1 1960. To be presently issued series A $10,- 
; series 5,000, Swiss francs (equivalent to $4,825,000.) 
Denom $1,000 C *. as and int. (A. & O.) payable in N. Y. City in 
United States gold coin at the principal office of The Bank of America N. A., 
trustee, without deduction for any taxes, present or future, of the King- 
dom of Italy or of any taxing authorities thereof or therein. Red. other 
than for sinking fund in whole at any time, or in part on any int. date, on 
60 days notice, at 103 and int. on or before April 1 1935, the premium 
decreasing thereafter 144% for each 5 years or part thereof elapsed after 
April 1 1935. Red. after April 1 1955 at 100 and int. 


The following information has been taken from letter of 
Prof. Ing. Gian Giacomo Ponti, Managing Director, dated 
April 16 1930: 


ath. Hydro-Electric Co. (Societa Idroelettrica Piemonte) known as 
P., was es in 1899 under the laws of the Kingdom of Italy. 
< k ; both a ho ding and an operating company and, together with its 
subsidiary and affiliated companies, constitutes one of the most important 
public utility groups in Italy. 
The business of the group consists principally in the generation and dis- 
tribution of electric power in the regions of Piedmont and Lombardy. It 
also operates, through affiliated companies, urban, interurban and local 
telephone lines in the northern and central eastern parts of Italy, serving 
over 151,000 subscribers. Electric properties operated by the group in- 
cae 60 hydro-electric plants and 3 steam as plants with a capacity 
egating about 484,375 kilowatts, together wi sqewexinustery 3,220 
ote of transmission and distribution lines and 107 P cipal substations. 
In 1929 plants of the 8. Fish OO exclusive of the four plants located in 
Switzerland —— e O14. 1 000 k.w.h., or approximately 10.6% of the 
total electric roduction of Italy. 
Security. ped bond irst mortgage and potunding 6%% sinking fund gold 
bonds will be the direct obligation of S.1.P. and i’ be unconditionally 
guaranteed as to principal and interest by six of its subsidiary or affiliated 
companies. Upon completion of the present financing, these bonds (both 


series A and series B) will be secured, in the opinion of counsel, by a 
first mortgage (subject as to plants ageregating 25,885 kilowatts ca ty 
to the contract right hereinafter mentioned) on certain properties of 8.1.P. 


and the guarantor $3,288 ka consisting of 29 hydro-electric Fc Pl 
plants aggregating apne kilowatts capacity, 1,300 miles of transmission 
pee distribution lines 28 principal substations. These properties con- 
gems as part of the —- system ag been valued by Stone & Weteter 
Corp. at. not less than $22, . §.1.P. and certain of the 
guarantor companies have contracted one Italian Public Utility Credit 
nstitute in the raieting mortgages hereinafter mentioned that upon default 

under such mortgages the Institute shall have the right te collect the pro- 
from the sale of electric energy ecu by their plants cabdemed 

to the first mortgage these bonds 
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oat addition, these bende will be cogured by cone Tae subject 
existing mortgages talian Cc y Credit Institute securing 
present indebtedness of $10,491,981 principal amount on 11 electric gener- 


a Plants ting 147,900 kilowatts ca ty, 1,955 miles of trans- 
pan Fy and distribution lines and 49 principal substations. 

The jes under the mortgages these bonds constitute 
substan y all of the fixed electrical pro ies of S.I.P. and the guarantor 
com ty in 1929 by Stone & Webster 


and were or OO as an ent. 
E Corp. at ,000,000, as compared with m 
ness of $25,316,981 principal amount to be presently outstan 
hE nay el of the proceeds of these bonds, funds will be reserved to 
pro for the payment of $4, ,000 6 months 5% % first mortgage gold 
notes, due June 16, 1930 and the ce will be applied for improvements, 
extensions and additions to properties or reimbursement of expenditure 
made for such purposes or other productive purposes. 

Earnings.—The combined net earnings of S.I.P. and the guarantor 
companies, ter deduction of o ting and administration expenses, 
maintenance and taxes, available for interest, depreciation, income taxes, 
reserves and directors fees, and including only dividends of other companies 
actually received (converted at the average rates of exchange for the re- 
spective calendar years). have been as follows: 
iis it pangs mace es $7,282,038 SI bi dr tch sarangi lage Sas st alle a Sl $8,173,787 
PS eee 7,274,043 

Combined earnings for 1929, as shown above, are equal to phe og 
4% times maximum annual interest charges on mortgage debt to be out- 
standing on completion of the present financing. Total interest charged to 
operations for the year 1929 amounted to $3 ,052,889. 

Equity and Dividends.—At current quotations the ou stock of S.1.P. 
represents an equity junior to these bonds of about $38. ,000. Dividends 
have been paid on the capital stock of 8.1.P. since 1910 except in the War 
years 1914and 1915. Since 1925 the rate has been 9.6% per annum. 

Restrictions.—Indenture under which these bonds will be issued will 
permit the issue of additional series of bonds to provide for the refunding 
of indebtedness of 8.1.P. and of certain of the guarantor companies secured 
by prior mortgages mentioned above on certain of their properites and to 
reimburse S.1.P. and the guarantor companies for property additions 
(as defined in the indenture) which shall be subjected to the first morgtage 
securing these bonds. The principal amount of such additional bonds shall 
not exceed (a) 65% of the fair value determined as provided in the indenture 
of the properties subject to such prior mortgages which, upon the refund- 
ing thereof, shall be subjected to the first mortgage securing these bonds, 
or (b) 65% of the cost or fair value, whichever is less, of such property addi- 
tions. Such additional bonds may be issued only if the combined net earn- 
ings, as defined in the indenture, of 8.1.P. and the guarantor companies 
for 12 consecutive months out of the 15 months next preceding the date of 
application for the authentication of such bonds shall have been at least 
equal to 2% times annual interest charges on all indebtedness secured 
by prior or equal mortgages and this mortgage, including the bonds pro- 
posed to be issued. 

{Conversions of lire into dollars have been made at the rate of 19 lire 
to the dollar and conversions of Swill Francs into dollars have been made 
at par of exchange.]—V. 130, p. 2962. 


Public Service Electric & Gas Co.—/ nterconnection.— 

Interconnection has been completed between the electric systems of this 
company and the New Jersey Power & Light Co. enabling an exchange of 
electric energy between the two companies and insuring continuous service 
in face of any emergency. 

The interconnection was made possible by the construction of 17 miles of 
steel tower transmission line extending from the Roseland switching station 
of Public Service to the West Wharton substation of the New Jersey Power 
& Light Co. At Roseland the line is connected, by means of transformers 
with a capacity of 45,000 kilowatts, to the Public Service transmission 
system. 

The primary purpose of this line is to permit one company to render 
assistance to the other in event of breakdowns in transmission lines or 
generating stations, thus preventing interruptions in service to customers 
of either company. The interconnection will also result in economy of 
operation of generating stations. It is probable, also, that through the 
connections of New Jersey Power & Light with hydro-electric plants in 
New York State that a certain amount of additional energy will be made 
available to Public Service if and when needed.—V. 130, p. 2963. 


Puget Sound Power & Light Co.—Bonds Offered.— 
A new issue of $9,000,000 Ist & ref. mtge. 5% gold bonds, 
series C, is being marketed by a banking syndicate com- 
posed of Stone & Webster & Blodget, Inc.; Lee, Higginson 
& Co.; Chase Securities Corp.; Harris, Forbes & Co.; 
Bancamerica-Blair Corp.; Brown Brothers & Co., and 
Estabrook & Co. The bonds are priced at 95) and int., 
to yield 5.37%. 


Dated May 1 1930; due May 1 1950. Principal and int. (M. & N. 
wow at Old Colony Trust Co., Boston, trustee; Bankers Trust Co., 

ew York, and Continental Illinois Bank & Trust Co., Chicago. Denom. 
$1,000 c*. Red. as a whole at any time or in part on any int. date on 
notice as provided in the mortgage, at a premium of 5% if red. prior to 
1 1931; the premium on said date decreasing by 4% % and thereafter 
on each annivers: of said date by 4%: plus accrued int. in each Case. 
Interest payable without deduction for normal] Federal income tax up to 
2%. Penna. personal property tax up to 4 mills and Mass. taxes based on 
or measured by income, or, as to savings banks and savings departments, 
measured by deposits invested in bonds, up to 6% of interest, refundable 
on pro application. 
Data from Letter of Vice-Pres. W. E. Wood, New York, May 1. 

Business.—Company, which is a constituent company of Engineers 
Public Service Co., owns and operates one of the most extensive and im- 
portant electric power and light systems in the United States, doing the 
greater part of the commercial light and power business in the western 
part of the State of Washington except for that supplied by the munici- 
palities of Seattle and Tacoma. The population served by the electric 
light and power facilities is estimated at over 1,000,000 in an area of over 
29,000 square miles. Principally through subsidiaries, the company also 
does a portion of the transportation business in the territory served. The 
street railway lines in Seattle are owned and operated by the City, which 
purenesed the system from the company in 1919 for $15,000,000 City of 

ttle Municipal Ry. 5% bonds of 1919, of which $8,336,000 are still 
owned by the company. 

Property.—The light and power properties comprise electric generating 
plants with an installed capacity of 298,576 h.p., of which 202,056 h.p. 
is hydro-electric and 96,520 h.p. is steam; the transmission and distribu- 
tion systems consist of 10,483 circuit miles of overhead construction and 
138.5 miles of submarine and underground cables. Company now has in 
the process of completion a second unit of 53,620 h.p. at the new steam 
plant located near Renton, at the southern end of Lake Washington. It 
also owns gas properties located at Bellingham and Wenatchee. The street 
and interurban railways comprise 96 miles of equivalent single track. 
Auto bus and stage lines operate over a total of 547 route miles. The 
Federal Power Commission on Jan. 21 1930 granted a license to Washing- 
ton Electric Co., a subsidiary of Puget Sound Power & Light Co., covering 
the construction of a dam and power house at Rock Island, on the Columbia 
River. The initial capacity of this plant will be 80,000 h.p., with an ulti- 
mate capacity of 240,000 h.p. Due to the diversity between the rainfall 
in this watershed and that in the watersheds of streams on which the com- 
pany’s other plants are located, the addition of this plant to the company’s 
hydro-electric system in 1932 will prove of distinct advantage. 

Capitalization.—Consolidated capitalization outstanding as of March 31 
1930, giving effect to present financing and excluding bonds and notes 
held in sinking funds or treasury, is as follows: 

Bonds and Coupon Notes— 


indebted- 


First & refunding mtge. 5s, series C, 1950 (this issue) __-------- $9, , 

First & refunding mtge. 514s, series A, OAS CNR PRR E 36 255,000 
First & refunding mtge. 5s, series B, 1931_______------------- 4.432.500 
See SE Cee asnname 7.412.000 
Mortgage bonds of subsidiaries (assumed) ___.__-.--.-------- 2'298.000 
Ca Ne ek ee a smal 4.328.400 
Prior preference $5 cumulative stock (no par)_.---..--------- 110,000 shs. 
Preferred $6 cumulative stock (no par)...._._......-..-«---- 261.000 shs. 
Junior preferred $1.50 cumulative stock (no par) --.-.-------- 300,000 shs. 
Comme 6606 GhO DET) 5 eke Sd cick widen do cid dcudeo devin 202.829 shs. 








——— 


Purpose.—Proceeds will be applied toward the discharge of obligations 
incurred for additions to plant and for payment of maturing bond and note 
issues; for further additions to plant and for other corporate purposes. 

.—The series C, series A and series B bonds are, or will be, a 

direct obligation of company and and refunding 
by a direct lien on all electric light and power and certain other 

prope 8 OT eek es en re ae 
tion of bonds or the release of er property or cash, subject only to 
divisional ying bonds on parts of the properties to th f 
.412,000, and are further secured by a first lien on $8,336,000 City of 
ttle Municipal Ry. 5% bonds of 1919. The mortgage, with one un- 
pom st i "th cravedtar ot an fee and refunding 4. Ang 
. er the ms 0} e t m , 
additional bonds may be issued for cash or against the acquisition of addi- 
tional properties by the a or a controlled company (in the latter 
ae upon pledge of bonds of such controlled company) or for refunding 


Sinking Fund.—1\% % per annum, payable in cash or bonds, of the 
gate amount of bonds ( clu first’ and refun series C, A and B 
and underlying bonds) outstan » Payable Sept. 1, toward which are 
credited the annual payments to s ng fund of underlying bonds. No 





sinking fund will be in effect after the series A and B bonds have been retired, 

Comparative Consolidated Earnings (Co. and Subs.), 12 Mos. End. Mar. 31. 
1929. 1930. 

Gross earnings.............-- Siimindits wah unbib aid $15,421,546 $16,729,581 

Oper. exps., maint., deprec. of equip. & taxes_... 9,000,726 9,696,828 

Net operating revenue... .............--.--.. $6,420,820 $7,032,753 

Income from other sources. ............-.-.---- 546,729 662,714 





Balance before provision for retirements, &c___. $6,967,549 $7,695,467 
Total ann. int. req. on bonds outstanding, incl. this issue_._.. $3, ,840 

Balance of consolidated earnings before provision for retirements, &c., 
as shown above, for the 12 months ended March 31 1930, namely, $7 ,695,46 
(of which $7 ,029,851 was derived from the mortgaged properties and pledged 
securities) was 2.44 times the annual interest requirements on the total 
outstanding bonded debt of the company and its subsidiaries, including 
this issue. The balance after such requirements amounted to more 
than 27.1% of gross earnings. 

Control and Supervision.—More than 98% of the common stock and all 
the junior preferred stock of company are owned by Engineers Public 
Service Co. Company, subject to the direction and control of its board 
of directors, is operated under the supervision of Stone & Webster Service 
Corp.—V. 130, p. 1458. 


Safe Harbor Water Power Corp.—To Start Work on 
Development .— 


The Federal Power Commission has granted, and the Safe Harbor Water 
Power Corp. has accepted the Federal license for the construction of the 
new hydro-electric development of the Aldred interests on the he aye 
River at Safe Harbor, Pa. ous approval by the Public Service Com- 
mission and the Water and Power Resources Board of Pennsylvania, and 
the preliminary construction work which has been under way since last 
November employing for several months 700 men, makes it possible to 

immnodingely with work on the great dam according to schedule. + 

Initial installation at Safe Harbor will be 231,000 h.p. which will call 
for an investment of $30,000,000. The Power House foundations are de- 
signed for an ultimate capacity of over 500,000 h.p. 

General Construction Features of Safe Harbor Proiect.—The Safe Harbor 
project will require: (a) The excavation of over 1,000,000 cu. yds. of rock; 
(b) placing of 430,000 cu. yds. of concrete; (c) erection of 11,800 tons of 
structural steel; (d) laying of 23 miles of temporary railroad tracks; (e) the 
raising by a few feet of about 8% miles of track of the Columbia & Port 
Deposit RR., the preparation of the road bed for future double tracking, 
and a 41% foot elevation of the railroad bridge across the mouth of Cones- 
toga Creek; (f) about 20,000,000 board feet of lumber for concrete forms; 
cofferdam cribs, temporary trestles and buildings; (g) 10,000 carloads of 
material are ex to be received at the Safe Harbor siding within the 
next two years; (h) total labor hours are estimated at 14,000,000 man-hours; 
(i) a labor force which will reach a peak of about 2,500 men. In order to 
handle economically these enormous quantities of material and labor, 
extensive preparation and careful planning for {each stage of construc- 
tion are required.—V. 130, p. 2208. 


Saranac River Power Co.—Larger Dividend.— 

The corporation has increased its common dividend rate from $1 to $1.50 
annually, following raises in the rates for power to industrial customers 
wT ties a the company’s gross revenues approximately 20%. 
—VvV. » Dp. 93. 


Societe Financiere de Transports et d’Enterprises 
Industrielles (‘‘Sofina’’).— New Director.— 


Count Giuseppe Volpi di Misurata, President of the European Electric 
Corp., Ltd., has been elected a director. 

The Sofina corporation is one of the res public utility holding and 
financing companies outside of the United States. It is controlled by the 
Dannie Heineman interests and is interested in public utility a 
in Belgium, France, Germany, Portugal, Spain, Italy, Turkey, uth 
America and the Far East. 


Southern Natural Gas Corp.—Plans Large Extension of 
Pipe Line and Distribution System in Southeast.— 


This corporation and affiliated companies, the Mississippi Natural Gas 
Corp., Georgia Natural Gas Corp. and Alabama Natural Gas Corp., have 
completed plans for the extension of their natural gas pipe line and distribu- 
tion systems in the Southeast, involving an expenditure of more than 
$15,000,000, it was announced by James Hf. White, President of Southern 
Natural Gas Corp. ‘The additional communities to be served are Meridian, 
Jackson, Laurel, Hattiesburg, Moss Point and Pascagoula, Miss.; Selma, 
Montgomery, Mobile, Opelika, Auburn and Brickyard, Ala.; Macon, 
Griffin and Milledgeville, Ga., and many other towns contiguous to the 
pipeline system of Southern Natural Gas Corp. This construction pro- 
gram involves nearly 800 miles of additional pipeline. The pipeline to 
Meridian, Miss., and also the distribution plants at Starkville, Miss., 
Leeds, Ala., and Oarrollton, Ga., are now being built; the balance of the 
work for both pipelines and distribution systems will be started at once and 
is scheduled to be completed Oct. 1 1930. Of the $15,000,000, about 
$7,500,000 will be expended in Mississippi, $4,500,000 in Alabama, and 
$3,000,000 in Georgia. In line with the established policy of these com- 
panies, the materials required in this construction will be purchased locally 
wherever possible, and the labor to be employed will be procured largely 
in the vicinity of the work as it progresses. 

The Southern Natural Gas Corp. has contracts with the local gas dis- 
tributing companies for the sale to them of all the gas required for both 
domestic and industrial purposes in Jackson and Hattiesburg, Miss.; 
Selma, Montgomery and Mobile, Ala., and Macon and Griffin, Ga. The 
corporation, through its 872 miles of pipeline already constructed, is sup- 
plying natural gas to Vicksburg, Starkville, Goodman, Pickens, Yazoo 
City, Kosciusko, Louisville and Columbus, Miss.; Tuscaloosa, peemenanems. 
Anniston, Gadsden, Ala.; Rome, Atlanta, East Point and College Park, 
Ga., as well as to numerous industries served through distributing com- 
panies directly from its pipeline. Upon completion of this construction 
work, the corporation and affiliated companies will have invested in the 
States of Louisiana, Mississippi, Alabama and Georgia approximately 
$40,000,000. Its pipeline system will comprise more than 1,700 miles of 
mains, making natural gas available to a territory with a population esti- 
mated at 1,300,000.—V. 130, p. 2771. 


Southern Sierra Power Co.—Bonds Authorized .— 

The company has been authorized y the California RR. Commission 
to issue and sell $1,374,500 of series D6% Ist & ref. mtge. gold bonds, due 
Jan. 11965. The proceeds will be used to pay the outstanding indebted- 
ness and to finance in part construction costs incurred during 1929. Bonds 
are to be sold at not less than face value plus accrued interest on or before 
Sept. 30 1930.—V. 128, p. 2806. 


Southwestern Bell Telephone Co.—Earnings.— 


Quar. End. Mar. 31— 1930. 1929. 1928. 1927. 
Gross income_-----_---- $21,538,352 $20,784,469 $18,649,836 $17,062,194 
sae “— “se.5 sting bated 5,288,829 5,646 ,054 4,883 379 4,431,297 
—Vv. an ’ 
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Southwestern Power & Light Co.—Bonds Offered.— 
Hill, Joiner & Co., Inc.; Halsey, Stuart & Co., Inc.; Kelley, 
Converse & Co., and Emery, Peck & Rockwood Co. recently 
offered $700,000 Ist mtge. 5% gold bonds, series B, at 93 
to yield 544%. Dated Oct. 1 1927; due Oct. 11957. Listed 
on the Chicago Stock Exchange. 


Company owns and operates public utility properties supplying electric 
boy and power, gas and ice service, at reatail, to a centralized group of 

communities situated in the agricultural section of southwestern Okla- 
homa and including the cities and towns of Altus, Chickasha, Duncan, Elk 
City and Lawton. Electric light and power are furnished to 76 commun- 
ities, gas to 8, ice to 11 and in addition the company supplies electricity at 
wholesale to 16 other communities in adjacent tory. The population 
served, directly and indirectly, is estimated to exceed 159,000, and 89% 
of r gross operating revenues are derived from electric light and power 
and gas. 


Outstanding 
Capitalization— with Public. 
Preferred stock, cumulative DOD DG t « ude capundnhe cemmewe a$4,475,077 
Coes SOG, C000 BO DOS). occ wonesbdeecsdsonsgewsre d 
Pt 2 Plt... dena kcmeatne ste ktbehe we aes b3 ,587 666 
lst mtge 5% gold bonds: Series A, due Feb. 1 1957..------- ,500, 
FF Bo Se eee eee 1,700,000 


a 51,055 shares. b 78,656 shares.—V. 128, p. 2463. 


Standard Power & Light Corp.—ZInitial Dividend.— 

The directors have declared an initial cash dividend for the quarter 
ended March 31, of 50 cents per share on the common stock and common 
stock, series B, payable on June 1 1930 to holders of record May 10 1930. 
This places the stock on a cash dividend basis at the rate of $2 per annum. 
The regular preferred dividend payable May 1 was declared at a previous 
meeting.—V. 130, p. 289. 


* Texas-Louisiana Power Co.—Earnings.— 
Earnings Statement for Year Ended January 31 1930. 
Gross earnings from all sources $3 ,896,663 
.exp., maint., taxes (except Federal income taxes) and prior 
ee OE SI 6 bb bc ndcdeddacds dandesatdanbvibcdaat 2,013,746 


Net earns. applic. to int., amort. of bond discount, deprec. and 
GE FOG COTS PRE i ov kin ob 6 ceb ded mnpcdscdinossne $1,882,917 


Annual int. requirement on $12,650,000 Ist mtge. bonds_-__._--- 59, 

Annualint. requirement on $5,998,500 6% debentures. __.....-- 359,910 
OE 6 a bncndgkurs detvhnda- Seth kt. iid Knee pen some $764,007 

Annual dividend requirement on $4,550,000 7% pfd. stock. _-_-_-_- 318,500 


—V. 128, p. 4005. 


Union Street Ry. of New Bedford.—Omits Dividend.— 
The directors have voted to omit the quarterly dividend which ordi- 
narily would have been payable about May 1. gaateyy distribution 
of $1 per share was paid on Nov. 1 1929, and on Feb. 1 last.—V. 130, p. 2392. 


United American Utilities, Inc.—March Sales.— 

The corporation reports for March an increase of 40% in electric kilowatv 
hour sales by the Ohio subsidiaries over the same riod last year. Electric 
sales of the Virginia properties rose 20% over March 1929. Natural gas 
properties in West Virginia show a 20% increase in distribution, while 
water distribution by subsidiary companies of United American Utilities 
increased 10% during the month.—V. 130, p. 2964. 


United Corp.—Acquires Additional U. G. I. Common 
Stock.—George H. Howard, President of the United Corp., 
has issued the following notice to holders of common stock 
of the United Gas Improvement Co.: 


The United Corp. has acquired an additional 500,000 shares of common 
stock of the United Gas Improvement Co., and it has issued therefor 500,000 
shares of its common stock on a share for share basis. 

Holders of an additional 200,000 shares of common stock of the United 
Gas Improvement Co. have expressed the desire to exchange their shares 
of common stock on the same basis for shares of common stock of the 
United Corp. and the latter corporation is proceeding to make this exchange. 

If any other holders of common stock of the United Gas Improvement 
Co. should desire to exchange their stock on the same basis, the United 
Corp. will, on or before May 12 1930 receive tenders for the exchange of 
shares of common stock of the United Gas Improvement Co. for shares of 
the common stock of the United Corp. on the basis of one share of common 
stock of the United Gas Improvement for one share of common stock of the 
United Corp. and subject to the following conditions: 

1. Any one who desires to avail of this offer should make tender of his 
common stock of the United Gas Improvement Co. by depositing his shares 
thereof with J. P. Morgan & Co., 23 Wall St., N. Y. City, or Drexel & Co., 
15th and Walnut Sts., Philadelphia, Pa., on or after May 1 1930. On 
the acceptance of any tender there will be delivered certificates of the 
common stock of the United eg F or pending mg nh A - of nae to 
list such shares on the New York Stock Exchange, interim receipts of J. P. 
Morgan & Co. or Drexel & Co. epticens the registered holder to receive 
certificates of the common stock of the United Corp., called for by the ex- 
change basis as above provided, when listed and by authority to issue. 
Application to list will be made immediately after May 12 1930. 

. Each share of common stock of the United Gas Improvement Co. so 
deposited shall be duly endorsed and the signature thereon shall be appropri- 
ately anteed by a New York or Philadelphia bank or trust company or 
by a firm having membership on the New York Stock Exchange or the 
P elphia Stock Exchange, and each such share shall be accompanied 
by a duly signed transmittal blank addressed to J. P. Morgan & Co. or 
Drexel & Co. authorizing the exchange in this letter provided. Such trans- 
— blanks will be supplied to any depositor by J. P. Morgan & Co. or 

rexel so. 

3. It is understood that any tender for exchange may be accepted in 
whole or in part or rejected in whole or in part. 


Merger Rumors Denied.—George H. Howard, President 
of the United Corp., states: 


There have been certain comments in the press indicating that there 
have been negotiations for wre pny the United Corporation and U. G. I., 
and that the offer by the Uni to exchange its shares for those of U. G. I 


is a result of such negotiations. This is not the case. There have been 


a Sout cecaeaes t also indicates that this offer is rpose 

ewspaper comment a ndica that t offer is made for the pu 

of the United attempting to acquire control of the U. G. I. stock. Pris is 
incorrect. The purpose of the offer is only to let U. G. I. stockholders, 

who desire to do so, avail themselves of the same terms as have been ac- 

cepted in respect to 700,000 shares of U. G. I. stock. 

Listing, &c.— 

The New York Stock Exchange has authorized the listing of 500,000 
additional shares common stock (no par value), on official sation of issuance 
in connection with the acquisition of certain additional shares of stock. 

At a special meeting of the directors held April 15 1930 the board in 
pursuance of action taken at a meeting held March 19, authorized the issu- 
ance of all or any part of 500,000 shares of its common stock for the acauisi- 
tion of shares of common stocks of other corporations listed on the New York 
Stock Exchange, the market value thereof at the time of the receipt thereof 
by. ca ec be bn substantially apy yy as the concurrent market 

e common stock t corpora issu 
the acquisition thereof. ” " snr er dine _— 


Incame Statement Jan. 1 t i i 
Creda 1930 to Close of Business April 12 1930. 


Profit and loss mae are. OE 1ONR eo os ko es oc ck 
Dividends received... ~ isn thes sdehertea tae aris a r janes +o eOn rae 
ec iu kn aecde bueadudduah "197. 
Frotss on eecurities sold. ............................-.... 2,088,280 
TRS Tie OGRE ee ER ey OE SS OS $7 485,895 
I MES aS ie acc biccsnlabenecclscdced oy $1,334,525 
ey OI co cc bene cmentoucca. 100,478 
Reserve for Federal income taxes...................._._... 136,200 
Profit and loss surplus April 12 1930__._.......__....._____ $5,914,691 





' Oll & Gas Co. she well wee bronghs ia from a dep 


Annual Income Receivable— 
*Estimated annual divs & int. rec. on the basis of current divs. 
on stocks held on April 12 1930 and 2% return on uninv. cash $11,707,775 


Annual div. on $3 cumul. pref. stock issued and outstanding 
April 12 1930 5,338,101 


eh s aa Ker ckte Tee bheeocaKnes ee inke sie owunhent $6,369,674 


Balance Sheet at Close of Business April 12 1930. 
Assets (Continued)— 

Electric Bond & Share Co.: 
com. stk. (87,464 18-200th 


CD be + otiedtnorteabemin $5,969,201 
Consol. Gas Co. of N. Y 


Assets— 
Mohawk Hud. Pow. Corp.: 

2d pref. stk. (62,370shs.). $6,673,590 
Niagara Hud. Pow. Corp.: 

com. stk. (1,673,250 shs.); 

Class “A” opt. war. en- 


com. stk. (109,000 shs.).. 13,213,954 
titling holders to purchase Lehigh Coal & Nav. Co.: 
752, 460 shs. of com. stk.; cap. stk. (33,105 shs.)____ 1,735,186 
Class *‘B”’ option warrants Miscellaneous investments... 5,101,156 
entitling holders to pur- Cash on hand . ............ 15,315,556 


chase 436,590 shs. of com. ee 
stk.; Class “C" option TUN. .dusidesdonxcuaan $325,772 ,526 
warrants entitling holders 
to purchase 300,000 shs. 
of com. stk. & to purchase > 
Class ‘‘A”’ option warrants 
entitling holders to pur- 


Liabtltites— 
chase 100,000 shs. of com. 


$3 cumul. pref. stk. (1,779,- 
367 shs 





Ct cnvevdsansavanonaaee Bt See § 2B7 BD) oc ccwccecssnecc~ $88,968,350 
Public Service Corp. of N. J. Com. stk. (7,252,515shs.).. 36,262,575 
corm stk. (959,921 shs.)... 76,061,755|Option warrants entitling 
The United Gas Improv. Co. holders to purchase at any 
com. stk. (4,151,846 shs.) 128,185,234 time without limit 3,732,- 
Columbia Gas & Elec. Corp. 059 shs. of com. stk. at 
com. stk. (245,263 shs.)_. 10,718,193 fo) ee ae 
Commonwealth & Southern Paid in surplus.........-- 194,357 ,566 
Corp.: com. stk (1,798,270 Profit and loss surplus... 5,914,691 
shs); option warrants en- Reserve for taxes. .......-- 69, 
titling holders to purchase ENEEEPENUNEEpETNEN 
1,005,000 shs.ofcom.stk. 35,590,010; Total_.........-.-.----- $325,772,526 


—V. 130, p. 1277. 


United Gas Co.—Time Ezxtended.— 
See United Gas Corp. below.—V. 130, p. 2582. 


United Gas Corp.—Eztension for Deposits.— 

Although substantial deposits have been made and others have been 
promised, failure of holders to deposit the percentage of securities seqeeves 
to make the plan automatically operative has resulted in an extension of 
time within which deposits may be made under the plan and agreement of 
reorganization under which this corporation is to acquire securities of the 
present United Gas Co., and of certain of its subsidiaries, of Louisiana Gas 
& Fuel Co. and of the Palmer Corp. of Louisiana. The time for making 
— nes has been extended to and including May 15 1930.—V. 130, 
Pp. ; 


United Gas Improvement Co.— Additional Offer Made 
fl ay Stock.—See United Corp. above.—V. 130, p. 


United Light & Power Co. (Md.)—New Director.— 

Marshall Field, of Ficld, Glore & Co., has been elected a director. Mr. 
Field is also a director of many large corporations including Chi o & 
Northwestern Ry., Continental illinois Bank & Trust Co., Marshall Field 
& Co., and the American Light & Traction Co.—vV. 130, p. 2582. 


Utilities Power & Light Corp.—Gas Output.— 

An increase of 44% in natural gas production during 1929 is reported 
by the corporation. ast year the company and its subsidiaries produced 
15,813,199,000 cubic feet of natural gas, and in 1928 the production was 
10,956,812,000 cubic feet. This is an increase over 1928 of 4,856,387 ,000 
cubic feet.—V. 130, p. 2964. 


Virginia Electric & Power Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 30,000 
additional shares of 6% cum. pref. stock ($100 par) on official notice of 
issuance for cash, ar the total amount applied for 75,130 shares. 

Directors April 7 1930 authorized the issuance of 30,000 shares of 6% 
cum. pref. stock to be sold within the area served for not less than $99 per 
share. The proceeds from this sale are to provide a portion of the funds 
necessary for the company’s construction program and for other corporate 
purposes.—V. 130, p. 1459. 


West Canadian Hydro-Electric Corp., Ltd.—Offering. 

It has been brought to our attention that the offering of bonds and 
debentures, noted in our issue of April 19, p. 2772 was sponsored entirely 
by R. E. Wilsey & Co. of California—R. E. Wilsey & Co. of Chicago 
having no connection whatever with this financing.—V. 130, p. 2772. 


INDUSTRIAL AND MISCELLANEOUS. 


General Electric Co. Reduces Prices.—General Electric Co. has made re- 
ductions of from 3% to 5% in prices of various standard lines of electric 
apparatus. ‘‘Wall Street Journal,’’ April 29, page 2. 

Price of Milk Reduced.—The Borden's Farm Products Co. and the Shef- 
field Farms Co. reduced price of milk, lc. per quart, effective May 1. 
‘*‘Wall Street News,” April 30. 


Steel Mill Wages Cut.—Puddlers and finishing mill crews at Youngstown, 
Ohio working under agreements of the Amalgamated Association of Iron, 
Steel and Tin Workers will receive 25 cents a ton less as wages during May 
and June as a result of a decline in the average price of steel] bars. New 
York ‘‘Times,’’ April 28, page 35. 

Copper Companies Cut Wages.—Copper companies throughout Arizona 
announced a 5% cut in wages, effective May 1, due to the recent cut of 
4 cents a pound in the price of copper. New York Times,’’ May 2, page 31. 

Matters Covered in the *‘Chronicle’’ of April 26.—(a) Little change in busi- 
ness situation as compared with month ago seen by National Industrial 
Conference Board—page 2832. (b) Offering of $25,000,000 6% bonds of 
Republic of Chile—page 2887. (c) Proposed Sao Paulo (Brazil) coffee 
loan—$35,000,000 to be offered in New York by Speyer & Co.—page 2887. 

d) Heavy foreign financing in United States— Unlikely to A. G. 
ecker & Co.—Germany only nation expected to figure to any appreciable 
extent in international market—-page 2893. 


Adams Express Co.—Regisirar.— 


The American Express Bank & Trust Co. has been appointed registrar for 
the preferred stock.—V. 130, p. 790. 


(J. D.) Adams Mfg. Co. of Indianapolis.— Sales.— 

The company reports that sales for the first quarter of 1930 showed an 
increase of 16% and earnings showed an increase of 20.8% over the corre- 
sponding period of 1929.—V. 130, p. 290. 


Air Reduction Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 40,000 shares 
of common stock (no par) on official notice of issuance and pegenens in full, 
with statement of application of proceeds or property acqu , making the 
total amount applied for 846,292 shares. 

The company pro to issue up to 25,000 shares of capital stock, on 
account of the purchase of assets of other companies for which it is now 
negotiating and which may be acquired prior to Dec. 31 1930. 

iompany also proposes to issue up to 15,000 shares of capital stock for 
employees under its extra compensation plan. The price at which the stock 
is to be issued is fixed from time to time by the directors. Of this amount 
1,521 shares have already been issued to employees under the companys’ 
Extra Compensation Plan.—V. 130, Pp. 2965. 


Amerada Corp.—New Well.— 

ti unces the completion of a new well, Gates No. l, 
intly with the Wilcox 
of 4,180 feet in Wileox 
y.—V. 130 .p. 2965. 


e corporation anno 
in the East Earlsboro Field of Oklahoma, owned 
sand, flowing at an initial rate of 1,100 barrels 
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American Bank Note Co.—£Earnings.— 














Quar. End. Mar. 31— 1930. 1929. 1928. 1927. 

x Operating profit______ 854 70,268 $655,529 $539,217 
er revenues________ 49,459 688 45,328 36,849 

Total income--_-______ $933 313 $927 .957 $700,858 $576,066 
Depreciation. _._______ 88,500 89,082 70,230 67,189 
Miscell. charges, &c____ 121,921 146,960 102,499 58,358 

Wet profit........... $722,892 $691,913 $528,128 $450,519 
Preferred dividends --_-_ 74,735 721 67 ,435 67 435 
Common dividends ____-_ 326,234 715 ¢ »262 

Dee ek ea $321,923 $320,476 $164,000 $135,822 

‘eho $0.99 $1.04 $0.77 $0.77 

A) th wd once A a ‘ ‘ 
x After expenses and Federal taxes. 
Consolidated Balance Sheet March 31. 
1930. 1929. 1930. 1929. 

Assets— a $s Liabiltttes— 2 $ 
Land, bidgs., ma- Preferred stock... 4,495,650 4,495,650 

chinery, &c----11,828,741 11,615,890 |Common stock... 6,524,690 5,934,300 
Inventories - - - - .- 3,099,904 2,903,436 | Com. stock scrip_-_ < Br eee 
Accts. receivable-- 1,045,995 1,222,496/| Pref. foreign subs. 389,582 389,280 
Def. instal. on stk. Accounts payable. 482,748 777,275 

soldtoempl.... 434,443 20,306 | Reserve for taxes. 452,953 379,595 
Com. stk. acquir. Advances on cus- 

for resale... ---. Cee. . snamahinn tomers orders... 320,084 256,963 
Marketable invest. 2,167,966 1,762,016] Pref. and common 
Contract deposit _- 108,710 107,120 divs. payable_-- 393,669 364,150 
Loans on call _---- 400,000 1,000,000); Insur. pensions & 
- ae 2,195,719 1,569,333 special reserves. 776,334 699,813 
Cash & securs. for aE IS: 8,076,348 7,337,769 

special reserve - - 377,334 298,813 
Deferred & unadj. 

charges ........ 146,026 135,386| Total (each side) 21,915,098 20,634,795 





—V. 130, p. 2210. 
American Brown Boveri Electric Cor 


p. (& Subs.).— 
1929 








Quarter Ended March 31— 930. ‘ 1928. 
Net operating income---__._......_- $111,041 $601,722 $167 ,3282 
Se ns chew citeaida ap aatkinn 36,498 9,632 65,213 

as sh io-is wedi athlaiag ee ae Adaline $147 ,539 $661,354 $232,595 
i ER Pe ae 234,263 234,952 262,791 

ints nh tip tiiiemdntods odivks $86 ,724sur. $426 402 0,196 
Earns. per sh. on 30,000 shs. pref stk._ Nil $14.21 <i 

—V. 130, p. 1830. 


American Department Stores Corp.—Defers Dividend. 


The directors took no action on the lar quarterly dividend of $1.75 
a share on the 2d pref. stock due at this time. 

The corporation announces the removal of its executive and buying 
offices from 105 Grand St. to the Salmon Tower, 11 West 42 St., N. Y. City. 
The New arr sublet from the Hahn Department Stores, will occupy 
more than half of the 22nd floor and cover approximately 7,500 square feet. 
Spear & Co. negotiated the lease. 

‘We expect to occupy our new 
as the alterations which are now 
dent Frank H. Anderson. 


uarters about May 1 or as soon thereafter 

ng made will permit,’’ explained Presi- 
“This move is in line with the expansion program 
agogeee last year at the time the new management assumed control of the 
affairs of the company, and is coincident with the termination of the whole- 
pee | = of eee which has heretofore proven very unprofitable.”’ 
—v. oe a 


American Eagle Aircraft Corp.—Probable Merger.— 


Negotiations now under way for the acquisition of the Light Machine 
& Foundry Co. of Pottstown, Pa., the Szekely Aircraft & Engine Co., of 
Holland, Mich., the Lincoln (Neb.) Aircraft Co. and the Alliance (O.) 
Aircraft Co. are expected to result in the merger of a group of seven or eight 
aircraft companies with the American Eagle Aircraft Co. of Kansas City 
as the nucleus, according to a statement by E. E. Porterfield, President of 
the latter company. The Light Machine & Foundry Co. and Szekely Air- 
craft & Engine Co. are manufacturing approved types of airplane motors 
and the Lincoln Aircraft Co. owns the Lincoln Rocket engine, formerly 
known as the Wright-Morehouse motor, which is especially adapted for 
the low priced power gliders.—V. 130, p. 2395. 


American Ice Co.—Earnings.— 


Quarter Ended March 31— 1930. 1929. 
Net profit after int. but before deprec.& Fed.taxes $230,239 $338 ,007 

American Metal Co., Ltd.—Farnings—Listin 

3 Mos. End. Mar.31— 1930. 1929. 1928. 1927. 
Net profits after all 

and depreciation --___- $773,273 $776,471 $562,234 $586 ,075 
Shs. com. stk. outstand- 

ing (no par)_--..-.-.- 868,185 841,194 594,985 594,278 
Earns. per share... ---- $0.77 $0.79 $0.79 $0.84 


The New York Stock Exchange has authorized the listing of $20 


,000,000 
4-year 54% % gold notes, due April 1, 1934.—V. 130, p. 2584, 2966. 


American Safety Razor Corp.—Zarnings.— 


3 Mos. Ended Mar.31— 1930. 1929. 1928. 1927. 
Net profit after deprec., 
&c.,but before Fed.tax $268,743 $290,941 $272,680 $151,888 
Shares capital stock out- 
x standing (no par) ---_- a 000 ee < 1 43 as j13 202 000 
share _-_-_- : : j 3 
—vV. 130, p. 1831. 


American Utilities & General Corp.—Eztends Investm’ts 


The corporation has contracted to purchase a minimum of 150,000 
class B shares represented by voting trust certificates of the Consolidated 
Gas Utilities Co. from Battles & Co., Philadelphia, and Hale, Waters & 
Co., New York, and also to exchange one share of its own class B stock, 
represented by voting trust certificates, for each additional B share voting 
trust certificate that these houses may uire. 

Gaston F. Balme, Vice-President of G. E. Barrett & Co., and a director 
of Consolidated Gas Utilities Co., has been made a voting trustee of the 


latter company, succeeding Wm. Battles; the other two voting trustees 
are E. G. Diefenbach, President of G. E. Barrett & Co. and Arthur Besse. 

The acquisition of a large block of stock will vest control of the Con- 
solidated Gas Utilities Co. in the United Gas Co. and the American Utili- 


ties & General Corp., in both of which affiliated companies Mr. Diefen- 
bach and O. R. Seagraves, President of United Gas Co., are officers and 
directors. There are 590,037 B shares of Consolidated Gas Utilities 
outstanding. 

Mr. Battles will become a director of American Utilities & General 
Corp. on the completion of the purchase and exchange, and C. E. Morrow, 
Vice-President of G. E. Barrett & Co., will become a director of the Con- 
solidated Gas Utilities Co—vV. 130, p. 2966. 


American Zinc Lead & Smelting Co.—Earnings.— _ 
"3 Mos. End. Mar.31— 1930. ama 1929. .mhEE1928. gia . 011927. 


Net profits before depre- 
ciation & depletion... $226,332 $314,908 $180,284 $96 492 


—V. 130, p. 2396. 














Anglo American Corp. of So. Africa, Ltd.—Earnings.— 








Brakpan Springs West . 
ar. End. March 31 1930— Mines, Lid. Mines, Lid. Springs, Ltd 
ew Py ee £398,139 £420,297 £227 ,742 
FE, DON aw enc bRB bee re 269 507 228,9 175, 
» Sse £128,632 £191,313 £52,468 


Anglo-Chilean Consolidated Nitrate Corp.—Coniract. 
This corporation has contracted with the United Steel Products Co. 

export sales division of the U. 8. Steel Corp., for approximately 12,006 
tons of fabricated steel which will enter into the construction of Lautaro- 
Nitrate Co.’s new plant in Chile, it was announced Jast week. 


The Lautaro company, which is controlled by the Anglo-Chilean company, 
is constructing a new nitrate plant which will have a rated annual capaci 
of 540,000 metric tons of nitrate, to be operated under the G 
, controlled by Anglo-Chilean. This process shows a h 
recovery and a much lower production cost than the older Sha: 
used by other Chilean nitrate producers.—V. 130, p. 2211. 


Associated Dyeing & Printing Corp.—Reorganization.— 
The directors have unanimously approved a plan dated April 25 1930, 
= a the formation of a new company to acquire the business 
of the corporation. 

The committee (below) will act in carrying out the plan. Holders of 
notes and common stock will be entitled to participate the benefits of 
the plan and will become parties thereto by depositing their notes and 
stock with Bank of Manhattan Trust Co., 52 C r St., New York, on or 
before May 15. 

Depositors of notes and stock desiring to exercise the rights of sub- 
scription conferred upon them by the plan, at the time of deposit of their 
notes and stock, must make yment to Bank of Manhattan Trust Co., 
as de tary, for account of the committee in New York funds of the 
initial instalment prescribed by the plan, viz.: $25 for each unit subscribed 
for, consisting of $100 of new 6% secured gold notes and voting trust 
a a for 10 shares of new com. stock, subject to allotment as provided 

n the plan. 

The committee in agreement with the board of directors recommends the 
prompt deposit under the plan of the notes and common stock and the 
exerc of the eon pe rights afforded by the plan. 

Committee: Henry L. Bogert Jr., Mason lh. Bigelow and Harry Hough 
with W.T. Chapman, Sec., 120 Broadway, New York. 

The committee in a letter to the holders of the 6% notes and com. stock 
dated April 25, said: 

In view of the unprofitable business of the corporation for some time 

t, and the approaching default in the payment of the instalment of 
nterest on May 1 1930, the committee, at the request ef noteholders and 
stockholders in important amounts, have consented to act as a committee 
to endeavor to consummate the plan. 

In the judgment of the committee, the plan deals fairly with the 10-year 
% notes and com. stock and the committee is of the opinion that the 
consummation of the plan will operate to the advantage of both the note- 
holders and stockholders. 

Bernard R. Armour, who was appointed Chairman of the Board of the 
corpera tice on Feb. 7 1930, has had over 20 years succ 
in the dy 


essful expertenee 
eing and print industry and the committee (below) after car 
vennee. has sel h 


im as the man best qualified for et Rh | on the 
usiness of the corporation through the new company contemplated by the 
plan. Mr. Armour has made an intensive study of the situation since his. 
appointment as Chairman and, he is optimistic as to the results that may 
be obtained from the operation of the business of the Corporates. Sie 
believes that the pro plan will provide ample working capital to enable: 
the new company to develop said business on a profitable basis and also 
to expand. 

Gorporetion has been operating at a substantial loss for the t 10° 
months. After the new money provided for in the plan has been obtained 
and various economies and changes proposed by Mr. Armour have 

effected, the substantial losses which the corporation has been incurring 
should be changed into a net profit, which as estimated would be sufficient 
for all interest charges and pref. divs. on the new notes and pref. stock 
and would also leave a substantial balance for the new common stock. 


Digest of Plan dated April 25 1930. 
Securities Which May be Deposited Under the Plan. 


10-year 6% notes, with appurtenant coupons, due May 1 1930 
Se ee a ta Reo city Uh Bi de adh ms aes os matin eel 
Common stock (no Pt SAB ES AP ype MITES) SAG ae RE 

* Of which 2,918 shares held in treasury. 

New Company.—It is intended to organize a new company called Asso- 
ciated Deder fd Printing Co., Inc., in Delaware in which shall be vested 
either by direct ownership or through the ownership of securities and stock 
representative thereof, such of the plants and other properties of Associated 
Dyeing & Printing Corp. as the committee may detcrmine. 

New Notes and Stock.—In consideration of the securities and (cr) properties. 
to be acquired by it, the new company is to issue its notes and shares of 
stock to the amounts authorized by the plan. 

Five-Year 6% Secured Gold Notes.—Authorized $500,000; int. from 
July 1 1930, payable semi-annually. Principal due July 1 1935. Both 
principal and interest payable without deduction for any Federa] income 
tax up to but not exceeding 2%. Bank of Manhattan Trust Coe., trustee. 
Secured by pledge of at least 75% of the 10-year 6% notes of the old com- 
Pany and least a majority of the com. stock of the old company, or in the 
discretion of the committee, such of the real estate, plants, machinery and. 
patents of the old company, or securities and (or) shares of stock repre- 
sentative thereof, as the committee shall determine to vest in the new 
company. Red. all or part at any time on 60 days’ notice at par and int. 

Preferred Stock.—Pref. stock shall consist of 50,000 shares (no par) and 
shal] rank for divs. from May 1 1930. Entitled to divs. at rate of $3 per 
share per annum, in preference to divs. on com. stock and holders of pref. 
stock shall not be entitled to any further divs. or preferential or other 
rights. Until Jan. 1 1931, divs. shall be non-cum. During 1931 divs. on the 
pref. stock shall be cum. only to the extent of $2 per share and during 1932 
such divs. shall be cum. only to the extent of $2.50 per share. From and 
after Jan. 1 1933, full divs. at rate of $3 per share per annum shall be cum. 
No div. shall be paid on the com. stock in any year unless all cum. divs. 
on the pref. stock for years prior to such year shall have been d or 
declared and set aside for payment in such year nor except after d ration 
for payment in such year of full $3 dividends on the pref. stock. In event 
of any liquidation, dissolution or winding up of the new company, whether 
voluntary or involuntary, is entitled to $50 per share, plus divs. Red. all or 
part at $50 per share and divs.’ Until July 1 1940, pref. stock will be con- 
vertible into shares of com. stock at the rate of two shares of com. stock for 
each share of pref. stock conv Shall have no preemptive rights to 
subscribe for any additional shares of stock of any class or for any securities 
of the new company convertible into its stock. 

Common Stock.—Common stock will consist of 400,000 shares (no par) 
and will be subject to the preferences and rights of the pref. stock as stated. 
Divs. on the com. stock shall be payable only out of the net earnings or 
surplus of the new company and, and when declared by the board of 
directors, may be paid out of the net earnings and (or) surplus whenever or 
howsoever created by the new company. Holders of com. stock shall have 
no preemptive rights to subscribe for any additional shares of stock of the 
new company of any class or for any securities of the new company conv. 
into its stock. . 

Voting Trust.—ANl of the shares of com. stock will be issued to the follow- 
ing voting trustees, viz.: Henry L. Bogert Jr., Clarence W. Capes and 
George F. Lewis, under a a La agreed i not later than June 30° 
1935, unless earlier termina y the trustees. 

Treatment of Deposited Notes and Stock.—Holders of certificates of deposit 
for notes or for stock deposited under or otherwise subjected to the ms, 
who shall have complied with the conditions of the re: will be entitl 
on the consummation of the plan and surrender of their certificates: in 
negotiable form, bearing such stamps and accompanied by such certificates, 
if any, as may be regawes under Federal or State Tax Laws, to receive 
new securities, at the following rates, viz: 

Each $1,000 of outstanding notes of the old company shall be entitled 
to receive 20 shares of preferred stock of the new company and 10 shares 
of common stock (v. t. c.) of the new company. 

Each outstanding share of common steck of the old company shall be 
entitled to receive: 1-3 of a share of common stock (v. t. c.) of the new 


company. 

Righis of Subscription of Holders of Notes and Stock of the Old Company.— 
Depositors of notes and stock of the old company may at the time of deposit 
of their notes or stock elect to purchase all of the secured notes of the new 
company and 50,000 shares of the common stock of the new compan 
in units of $100 of secured notes and 10 shares of common stock (v. t. c. 
at $100 per unit. 

Assuming all the notes and stock of the old company are deposited and 
all the rights of purchase are exercised, the new securities required to make 
the foregoing distribution, are estimated on the basis of the March 31 1930 


2,499 ,000- 
*160,102 shs. 





—V. 130, p. 2775. 


balance sheet as set forth below, viz.: 
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Table of Distribution. wily Races Earnings and Charges of New Company. 
‘ ‘ een. Mr. Armour has estimated for the first complete calendar year after the 
Existing Securities— Secured Notes. Pref. Stock. Com. Stock. | consummation of the plan the net earnings Of the new parame A bn after taxes 
$2,499 notes..---------------- | ------ 49,980 shs. 24,990 shs. | (other than income taxes) and depreciation, but before interest on 
160,102 shares common stock------- = 53.207 O88. | theaseured notes, at not les then. ............---...-......._. 250.000 
Rights of purch.(underwrittenin part) $500,000 ------ 000 shs. | 6% interest on $500,000 secured notes..........--------------- 30,000 
Armour option...-..-------------- = ------ —=----- 128,357 shs. Available for payment of income taxes, dividends and other pur- doit 
Oe  cemeesecmenwcnaawene ; 
Pt acnvcnebsaipenaeneeabneine $500,000 49,980 shs. 256,714 shs. 
Ksaleths bes ecae, ok seal, hock oni ’ 4g *$2 dividend on preferred stock _.___......-------------------- 99,960 
treasury of new company.-------- = ------ 20 shs. \43,326 shs. | Balance without debiting for income taxes nor crediting for in- 
RR SSA SS as $500,000 50,000 shs. 400,000 shs. | fOrremair in tronsury after Come ns on preferred stock catimated, a 040 


The soregoing saise fe nepcmnedy 4 te and is based on the 
figures set forth in the March 31 1930 ba sheet. It assumes the deposit 
under the plan of all outstanding notes and stock and the exercise of all of 
becription rights offered by the plan. To the extent that outstanding 
notes and common stock are not deposited and subscri) hts not ex- 
ercised, new securities not required for deliv to holders certificates 
of t or of subscription receipts or to the ters or to Mr. Armour 
will available and may be used or disposed of by the committee 
for the purposes of the plan or any of them. 
Depositors at the time of deposit of such notes or stock may subscribe 
for any number of units, subject, however, to allotment, as hereinafter 
proviiee. Allotment of the secured notes and common stock so offered 
‘or subscription shall be made as follows: 4-5ths of the secured notes and 
common stock shall be allotted to subscribing noteholders, and 1-5th of the 
secured notes and common stock shall be allotted to subscribing stockholders; 
provided that if the total amount of subscriptions received from the sub- 
scribing stockholders does not equal 1-5th of the secured notes and common 
stock offered for subscription, the balance shall be allotted to the sub- 
scribing noteholders, a if the total amount of subscriptions received 
from the subscribing noteholders does not equal 4-5ths of the notes 
and common stock offered for subscription, the balance shall be allotted to 
the subscribing stockholders. 


tors of notes and stock of the old company electing so to subscribe 
must at the time of deposit pay to the depositary for account of the com- 
mittee $25 for each $100 of secured notes embraced in the units subscribed 
for. The remainder of the purchase ce of units allotted to subscribers 
will be payable after allotment on at least 15 days’ call by the committee. 
In respect of all such subscriptions subscription receipts 1 be issued to the 
subscribing depositors. 

All payments must be made in New York funds at the principal office 
of Bank of Manhattan Trust Co., d itary under the plan, 52 Cedar 8t., 
N.Y. Failure to make payment of any instalment when and as —— 
will forfeit all rights in respect of all instalments paid and otherwise 
under the subscription receipt under which default shall have been made 
and of all rights under the plan in respect of such subscription receipt, 
ons such subscription receipt shali thefeupon become void and of no effect 
‘or any purpose. 


Underwriting.—Bernard R. Armour and Eastman, Dillon & Co. (the 
ee ve undertaken to underwrite the exercise by holders of 
8 


tock of the old company of the r 
notes and voting trust 
the new company. 
pensation and, in addition thereto, Mr. Armour has agreed to waive his 
a ny to receive any voting trust certificates common stock which he 
ht be entitled to by reason of said underwriting. 

The maximum amount which the underwriters shall be ob! to Fay 
by reason of said underwriting shall never exceed the sum of $300, . 
In the event that no payments on account of subscriptions for secured 
notes and vo’ ti certificates for common stock of the new company 
shall be received by the committee from noteholders and (or) 
stockholders and (or) their successors in interest, nce with the 
provisions of the n, the underwriters shall be obliged to pay the com- 
mittee the sum of ,000, and shall be entitled to receive $300, of secure 
notes and voting trust certificates for 15,000 shares of common stock (being 
one-half of the amount of voting trust certificates that would have been 
receiyed had not Mr. Armour waived his rights thereto as aforesaid). 

In the event that the total amount of payments received by the committee 
on account of subscriptions for the new securities offered under the plan to 
depositing noteholders and (or) stockholders and (or) their successors in 
interest does not equal the sum of $300 ,000, the underwriters shall pay to the 
committee an amount equal to the d between the total amount of 
Payments received by the committee on account of such subscriptions and 
the sum of $300,000 less whatever amount Eastman, Dillon & Co. have 
paid on account of their subscription, and shall be entitled to receive secured 
notes of the new company, in principal amount equal to the amount of 
such poyment by the underwriters and voting trust certificates for 50 
shares of common stock of the new company for each $1,000 paid. 

In the event that payments equaling or exceeding $300,000 in amount 
are received from depositing noteholders and (or) stockholders and (or) 
their successors in interest on account of subscriptions for new securities, 
in accordance with the provisions of the plan, the underwriters shall not be 
° to make any payments on account of their underwriting, and shall 
not entitled to receive any securities by reason thereof. 

Mr. Armour has also agreed in the event that the subscriptions of de- 
posing noteholders and (or) stockholders and (or) their successors in 
nterest equal or exceed the amount of $300,000, to Cc notes 
of the new company, to the extent available, up to $100,000 of the difference 
between the amount of said subscriptions and the amount of $500,000; 
and in the event that such subscriptions do not equal the amount of $300,000 
and Mr. Armour has not been called upon to pay as much as $100,000 
on account of his underwriting agreement, to hase secured notes of the 
new company in an amount equal to the difference between the amount 
which Mr. Armour has been called spo to pay by reason of his under- 
writing agreement and the sum of $100,000. 

Eastman, Dillon & Co. have agreed to deposit under the plan all notes 
and stock of the old company, owned by them at the time of the promulga- 
tion of the plan and to subscribe for such proportion of the securities of the 
new a to be offered to noteholders under the plan as the amount 
of notes of the old company deposited by them bears to the total amount 
of notes of the old company outstanding, and any amounts which Eastman, 
Dillon & Co. shall pay on account of such subscription shall be deemed to 
pe ge Ene fa 
8 oblig pay by reason of their underwrit agree- 
ment shall be reduced accordingly. 2 ence 

Armour Option.—Bernard R. Armour has agreed to act as chairman of 
the Board, Pres., Gen. Man., or whatever like office of the new compan 
may be designated by the committee, without any charge for salary until 
the new company is on a net earnings basis of at least $200,000 per year, 
og is re oe = a, We gre s od of 3 consecutive months 

earn sum o K , after a epreciation, interes 
charges and Federal taxes. ee ee ; 

In consideration and as a condition of Mr. Armour’s underwriting agree- 
ment of his agreement to waive his right to receive voting trust certificates 
for common stock by reason thereof, and also of his agreement to act as 
chairman of the board, president or general manager without compensation, 
the committee will cause the ne company to grant to Mr. Armour upon 
the consummation of the plan, an option exercisable at any time on or 
before July 1 1933, or on or before the date on which the secured notes of 
the new company are paid in full, whichever is earlier, to purchase for the 
sum of $100,000 — or all of which may be paid in secured notes of the 
new company at par) a number of shares of common stock (v.t.c.) of the 
new company equal to the number actually issued in connection with the 
organization of the new company pursuant to the plan (excepting therefrom 
the number whieh may be med for the conversion of preferred stock of 
the new company); provided, however, (1) if all the secured notes and 
voting trust certificates for common stock offered for subscription are 
subseribed for b Gepositing noteholders and (or) stockholders and (or) 
their successors in interest, Mr. Armour has agreed forthwith to exercise 
his option and to purchase all of the optioned stock, and (2) if Mr. Armour 
shall not be called upon to pay as much as $100,000 on account of his 
underwriting agreement or on account of his purchase of secured notes of 
the new company as set forth above, he has agreed at once to exercise said 
option in part by paying a sum in cash equal to the difference between the 
amount he has been called upon to pay under his underwriting ent 
or on account of his purchase of notes as aforesaid, and the sum of $100,000 
and shail then be entitled to receive therefor a’ number of the optioned 
shares as aforesaid, which shall be in the same proportion to the total number 


ts conferred by the plan to 
fe tock of 


= atta amount so to be paid is to $100,000 
New Money .— er the 
that all rights of subscri m are pH en nba dh Gide oe 


money in the maximum amount of $600,000 





to remain in Geneuez after consumma 
P we cumulative 1931, $2.50 cumulative 1932 and $3 cumulative there- 
a 
Income Account 10 Months Period Ended March 31 1930. 
Bales. $2,282.80: _ , Sowenee = ciptne, St. 508.258 ..63.980.078 
per. very exp. . maint. & re o ‘ eprec. 
SME ER caacchsce cc crn ee oc Seeentaloncin ng a PSHE 3,026,373 


ee ee No ceknescedocunsuwiuaces 156,343 


Re oe nm once cs ni irantklamibiann hibit $252,743 
Deduct miscellaneous income_______...___----- I ES Sh PRISSN 51,172 


es Sani Cte, na sncconnnban anna que $201,571 
Interest, amortization, &c., expenses 235,840 


Net loss for the 10 months period ended March 31 1930-- ----- $437,411 
Pro Forma Balance Sheet, March 31 1930 After Giving Effect to Plan. 


Assets— | Ltabttttes— 
Ce an oe ipl cs ani heap thai lt *$891,963 | Accounts payable. ..._....-- $285,463 
Accts. & notes receivable - - - _ - Be | BO <b bods ditadoussace 56,906 
RD. Sddocdudchacaene 176,259 6% secured notes_.__.....--- 500,000 
a ie ays oe dhl ists dis bo 1 aConvertible preferred stock. . 2,499,000 
Deferred & prepaid charges - - - 41,341 | bCommon stock - - -_.-...---- *3,425,762 
PUN GE. cb eccancoccesce ESELGIS _—__ 
Goodwill & secret processes _ _ - a. eee ae $6,767,131 


* Without allowing for the expenses of consummating the Associated 
Dyeing & Printing Corp. plan and agreement, dated April 25 1930. 
a Represented by 49,9 shares. b Represented by 256,714 2-3 shares 
shares (no par).—-V. 129, p. 131. 


Atlantic, Gulf & West Indies S.S. Lines—Resumes 
Common Dividend.— 

The directors have declared a dividend of $1 a ease op the common 
stock, payable May 31 to holders of record May 10. is is the first 
Payment on the common stock since Feb. 1 1921, when a $5 semi-annual 
dividend was id. The non-cumulative preferred stock was recently 
placed on the full $5 basis, after having resumed dividends on a $3 rate 
two years ago and later increasing the rate to $4 a share.—V. 130, p. 1657. 


Atlas Tack Corp.— Earnings.— 

















Calendar Years— 1929. 1928. 1927. 
ee chi ic beens seinem ane dn $2,171,921 $2,359,677 $2,195,463 
CE Bs pha dcacee ding sb stercens 1,678,195 1,853,487 1,812,123 

Manufacturing profit ----......--- $493 ,726 $506,190 $383 340 
General administrative and selling exp 372,109 379,502 386 472 

Operatin DN ch tone nes mane diy $121,617 $126,687 loss$3,131 
Other pm Fag Pik divedtidh ek dawaee 22 pamdas 19,148 16,371 

Total income... -...-.-..----.--- $121,617 $145,835 $13, 
Cash discounts allowed....-.-...---  ------ 45,060 38,017 
Interest on notes payable------_-_--- 1,410 3,596 5,973 
Provision for doubtful accounts rec. - - 16,217 4,800 7,102 
nee ie 2a 

‘oO nm for ngplan- = -----.- 7 0s wee 
Rd entre & ddvelop. ioe BS eee ees ae 
Stock transfer exp.---------------- a etkie  °, Sabena 
Amortization Premo Crown patents - - SS Satiaw = 2. deed 
Sat oh onesvekosscon aces | ere ee ae ems hee 

Net profit for the year ------------ $81,449 $77,605 loss$62,889 
Shs. cap. stk. outstand. (no par) - - - - - ,000 95,000 95,000 
Earns. per share------.------------ $0.83 $0.81 Nil 

Earnings for Quarter Ended March 31 
1930. 1929. 1928. 
OR Minis Sctdain nda ce cebe lowe $460,729 $651,533 2,992 
Cost of sales, &c..------- rorya 482,896 612,762 615,054 

Se i i i io walls a as et loss$22,167 $38,771 $17 938 
Shs. cap. stk. outstand. (no par) - - - -- 98,000 95,000 95,000 
Earns per share... ..----.------- oven Nil $0.40 $0.18 


—V. 129, p. 3170. 


Auburn Automobile Co.— Subsidiary Company Output.— 

April output in the ool nae engine division of Lycoming Manufacturing 
Co., a subsidiary, probably will show an increase of 50% compared with 
March, said Vice-President W. H. Beal. Daily sh ents now are 
made to the Stinson Aircraft Corp., of Wayne, Mich., on releases for 3 
engines, Mr. Beal said, and because of the press of unfilled orders reported 
from Wayne, efforts to quicken the factory shipments to this company 
are being made. Delivery is being made at Williamsport, Pa., on a large 
portion of the commitments of Lycoming to subsidiaries of Bendix Aviation 
Corp. for starters, magnetos and other engine parts. Installation of pro- 
duction machine tools in the aviation division was completed some time 
ago and assembly lines are in full operation. 

Employment of Lycoming Manufacturing Co., a division, has reached 
80% of the maximum figure which was set last year, Vice-President W. H. 
Beal announced. The company now is employing 2,200 men full time, 
compared with the record of 2,730. Present employment represents an 
increase of 32% over the last quarter of 1929, when 1,500 men were employed 
on a full-time basis. Total payroll of the Lycoming Manufacturing Co. 
increased during 1929 by 10% compared with the entire year 1928, for the 
calendar years. These figures tock in the slump late in 1929.—V. 130, 
p. 2775. 


Austin Finance Co.—Bonds Offered.—First Detroit Co., 
Ine., Detroit, are cffering $300,000 Ist mtge. 6% sinking 
fund gold bonds at 100 and int. 

Dated May 1 1930; due Nov. 1 1938. Prin. and int. (M. & N.) payable 
at office of Detroit & Security Trust Co., Detroit, trustee, without deduc- 
tion for the Normal Federal income tax up to 2%. Denom. $1,000 and 

5 * Red. on any int. date on 30 days’ notice at 102 and int. 

Security.—Bonds are the direct obligation of the company, and are se- 
cured by a first mtge. upon property situated at the junction of Hecla Ave. 
and the Michigan Central RR., in Detroit. 

The mortgaged properties consist of land having an area of approximately 
86,668 sq. ft., and a reinforced concrete building consisting of two stories 
and basement, built in 1928 by the Austin Co. of Cleveland, ard leased to 
the Great Atlantic & Pacific Tea Co. for a period of time yonaeg | beyond 
the life of this issue. The building is used by the Great Atlantic & Pacific 
Tea Co. as an administration and office building and for warehouse pur- 
poses. The property has been appraised at $504,436. 

The lease provides for the erection of an additional building to be leased 
to the Great Atlantic & Pacific Tea Co. Additional bonds not in excess 
of an aggregate principal amount of $100,000 may be issued under the above 
mortgage but only to a principal amount not in excess of 50% of the cost or 
appraised value, whichever is lower, of such additional buildings and only 
upon the assignment and delivery to the trustee of a lease to the Great 
Atlantic & Pacific Tea Co. of such additional buildings. 

Purpose.—Proceeds are to be used to reimburse Austin Finance Co. for 
expenditures made for the construction of this budding - 

ase.—The mortgaged L_ property has been leased in its entirety to the 
Great Atlantic & Pacific ea Co. for a period of time coincident with the 
ife of this issue. Under the terms of this lease the Great Atlantic & Pacific 
Tea Co. covenants to pay a gross annual rental in excess of annual interest 
and sinking fund requirements of this issue. This rental is to be paid 
direct 


ly to the trustee in monthly installments for the service of this loan. 
An executed copy of the lease has been assigned to and deposited with the 
trustee as additional security for these bonds. 
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y.—Organized for of financing and holding es Consolidated Bala December b cat 
built’ b built by 0 the Austin Co. of f Clevaland, ‘which are leased to nationally tnown Ai patina Foro Atha 
The Austin Co. of Ci fog we , which a is nationally known con- | Cash_____............-.-- $6,761,073 | Accounts payable. .-_...-.-- $1,106,760 
struction company specializing in industrial and office , owns all | Galtloans....__........... ‘870,000 | Accruals.........--.-.--.- 526,369 
pA Lag ye nny toe stock * the Austin Finance Co. with the excep- | Marketable securities. .____. 1,371,456 | Dividends payable. .-_..--- 1,048°697 
a ee ae cee cece... Fie CC She 
ss id nventories..............-.- .239,280 | Rea’ estate mortgages. - --.-- . 
Austin, Nichols & Co., Inc.—Listing. — Investments -__...........-- . 414, aa3 oh for contingencies - - - - - -- 599,565 
The New York Stock Exchange has authorized the listing of 42,400 shares | Misc. realestate & sundry sec 452, 922 | Minority interest _- -.------- 23,229,971 
of A stock and 50,880 shares of (new) common stock, each without par | Officer & employee accts., Capitalstock ...........-.-.- 436, 
, on official notice of issuance epee ex for the 42,400 of present advances, &¢....-.-.---- 330,935 TID nw cnccnccnecenesene 11,076,531 
stock outstanding, and 75, shares Gem) common stock on cane SE 2,496,605 
Official notice of issuance condensation of 150,000 shares of com- | Plant & equipment -------.- 7,984,853 
men outstanding into 75,000 shares of (new) common stock , Dat , &e..... 33,281,432 wee 
making a total of 42,400 shares of prior A stock, and 125,880 shares (new) | Deferred charges. ---...-.--. peg Total (each side) . .--..--- $70,986,235 
common plan in V. 130, p. 977. a Capital stock and surplus of subsidiary com (inclu $1,985,- 
+ Consolidated Statement of Profit and Loss. itceareeamete a = e Eclipse M Co.). 
P Ae a Atos, so | Somparatle's are not available as a number of 
£ , > 7 : Pe ‘were Sealed by the Bendix corporation in the 
Sulndaed gamed eupenses. 2-2 THe eee Chee aceite no pro forma balance sheet is available giving effect 
NE OEMS CS Se Pa eee ae ngs.—The compan saperen § for quarter ended March 3 
I a eae oass.406 $283 ene 1990, net profit, profit of $751,681 after charges and, taxes, equal to 36 cents : 
. : share on 2,097,454 shares ye ody tals ae w peri. 
ere were no e u om bem -Westinghouse Autom 
ee en ate Saee.--.--.---- CR Se | ee eee _ Brage- th Corp... or Hydraulic Brake Co. : although 
| a Nl Na ae Es ete @ 5 practically e expenses e on 0 e above 
™ me 50,522 77,111 companies have been charged off. av. "130, p. 2585) 
Protit for period . .. .. ....~~-+--2--2----2-secn2- $169,566 $197 ,236 Bla ’ 
uner’s, Inc.—Stock Dividend.— 
The profits for the full year ending April 30 1929, were approximately :* 
3: -65 S share on the pref. stock, and for the 10 months to Feb. 28 1930, per oa Fay Teer anes ‘quarter eevidend or Tide hn common stock 
& coarse. Contparetion Consaitdated Balance Sheet. on the common stock 5e. quarterly on the pref. stock. All 
~ . nes dividends are payable May 15 to holders of record May 1. Like amounts 
Assets— Feb.28 30. Apr.30'29.|  Liabilities— Feb.28 '30. Apr. 30°29. | were paid on Feb. 15 last. 
Plant & equip., less Notes payable - - - $1,050,000 $1. ,050,000 On Aug. 15 and Nov. 15 1929, quarterly dividends of ee > sock and 
depreciation.... $62,311 $56,189 Accts. payable-... 151,863 131,559 | 30c. per share were paid on the common stock.—V. 130, p 
‘Cash in banks & on Special deposits - _ _ 32,268 30,252 Li 
Inventories... __ 1,768'694 1,500°415 7% um on tk. 4 240,000 4 240,000 Fay Rng pa eer oe. ’ horized listing of 1,309,713 
icant te ,500, ™ cum. pref. stk. 4,240,000 4,240, e New York Stock Exch: has autho: the ’ 
Accts. rec., less res 1,372,703 1,333,501] Com. stk. (150,000 shares of common stock (no par) beige? authority to add to the list on official 
Notes rec., less res 56,493 45,641) shares no par).. 1,770,455 1,770,455 | notice of issue 3 additional rc aes of common si (no par) in exchange 
Notes & acets. rec. for one share of common s of the company of $25 par value issued and 
(notcurrent).-- 63,750 99,500 outsta , 11 additional shares of common stock in exchange for stock of 
Deferred charges... 21,774 40,873 Union Steel Casting Co., and 12,668 foe ne A. shares of common stock 
SE Se aR 3,608,228 3,777,795] Tot. (each side) $7,294,827 $7,274,363 | authorized for issuance under an emplo pen Brchase , making the total 
—V. 130, p. 2775. amount applied for 1,322,395 shares.—V. 130, p. 
Auto-Strop Safety Razor Co., Inc.—Earnings.— (Sidney) Blumenthal & Co., iiad-<- Berens 
wis Teco fro’ male i 158 6 $287 676 1928 Res eens ea ry _ loesif404 $102. 449 $116 722 $268 i843 
m operations --_-_--.--- i F ‘ rom operation 
Other income._.......-.--..-.-.-. 27401 24'484 $250.08 | & Accrued interest - . _ . - - - %,834 56 6.661 58.840 srs 
Depreciation reserve - -- 14 1783 59,286 66.558 58, 
OGRE SOONG... .. 5c ccccccsccccccce $484,331 $311,559 $276,652 | Reservefortaxes_.._..- ---.--- ape. ceetas Gee 
Other deductions_._.........--..-- 27,241 17,258 14,745 
NG tii ie inline ctntlh thn: 0 Bngneneh 257 i er ory edelia Sean aha oe 0ss$124021 $270,472 $21,324 $178,384 
—— for depreciation. _...-..-- epee 34,961 34;740 0, p. 2968, 2586, 2033" 1280, V. 129, p. 2861 
Ss sc hod cnc erie wxteinwri dames ms . 
—_ panna 9. ‘Sitin Aluminum & Brass Corp —Rarnins 3.— prem 
| dee ce eS en $351,050 $220,047 187, Calendar Years— 1929. 1928. 1927. . 
Pot of earnings applic. Sry sttaieeed Gross profit from males. $4,135,518 $4,386,993 $2,005,560 $1,553,471 
oldings of Auto Strop Safet; Other inc. (incl. int. and 
Gon Ltd., London.......-.----- 38,684 20,021 28,239 royalties) ...-...---- 208 ,093 123,199 36,207 18,049 
Net profits for period_-_.....--.-- $312,366 $200,027 159,347 ata ofit & income. $4,343,611 $4,510,192 $2,041,767 $1,571,520 
Earnings per share on 87,500 class A — u. & general expenses - 894 387 671,902 498,795 370,659 
GE GRD DORs dik ccc cccniecbicns. $3.57 $2.28 $1.82 Depr eantion. Sr scien 392,175 249,520 93 ,366 190,117 
a iy MR he ey pe ee Sk rr A pe AR GS, cai aS.” SE EES Se 
(Th A : c 8 Pier. for Be Fed’ 1 taxes - - _- 939 403 ,677 168 ,000 137 ,000 
e) Aviation Corp. of Del.—Stock Decreased, &c.— 
stockholders on A orit 29 — to reduce the authorized ital Net profit - -- - . - ---- $2,619,722 $3, por oer $1,181,606 $ 873,744 
uu 5, 000, 0,000 no-par shares from 1 i 0,000,000 shares. pa Dividends PD» é puedes 1,579,999 ‘941, 241 446,181 337 ,050 
° Wa r., an icha obinson ve been e ected 
direcsors, John O. Grier Jr. Jonn L. Lancaster and J. 8. Pyeatt have | o2slance, surplus. ---. $1,039,723 $2,243,851 $735.425 $596,094 
resigned from the board.—V. 130, p. 2775. Earned per share_---- - $7.43 9.09 $3.3 $2.53 
Barker Bros. Corp.—Earnings.— 8 Earnings jor’ Mos. End. Mar. 31 «tet 706 $10,306 882 $8,538.621 
Years Ended Dec. 31— 1929. 1928. Net wotit after all charges, incl. 
Seeeasdiameerss (07-7. *° 77-77-7227 $15 437343 ° 91052 se Mg eee a -Gaseeee” BOE ee SS 380/000 
wee ee ee wm ewe me ew we ee ee eee , , ¢. , , tsta -- ‘ ¢ : La 
Operating general and administrative expenses-._.. 4,593,410 4,537,352 arnings pe mock out st ~: = pe i zi $1.12 $2.91 $2.34 
ap 
Neer ee en iaveebiale bale amu $929,558 $719, 030 129 - 3808. 
Other income. - ---.-..-.--------------------- 182,370 255, Borg-Warner Corp. (& Subs.). +—Sarnenge-—- oa 
‘ uarter Ended March 31— 1 . 
Depreciation and Sn nn ha ele debate $2.17} 928  9074,890 Net income after int. deprec.. & Federal taxes... $1,097,811 $1,851,993 
Interest (net)...... Zevon - ---------------- 147, * 103.292 Shares common & stock outstanding (par $10) - ----- 1,230 686 596,906 
Provision for. Federal income taxes._______~ ~~~ ‘454 108,479 | “The Palanee sheet on March 31 showed cash of $3,123,886 and call 
of profit prior to date of acquisition.--- ——--- -- | oe marketable securities of $4.419.455, 0 total of § 543, B41. ‘substantially 
el n excess of current ti otal curren nclu 
A. .+y £22 RE Ke SOLS ARS Sa henasustiaweoose $810,529 $621,404 | sions for ‘anes and April 1 ayes eqawemanes. were $5,530,771 Aland total 
ee nee SOc eewwanescwncccensvsccne 1h eae ety oe4 current assets amounted to $19,919,4 
Par oe aes ee ee we pcos ie : ent £. 8. Davis, bord 21, announced thet, sale of ne Sore Werner 
NN RIS Ges ee gn Re $318,665 $330,036 vice Parts Co., Ao subsidiary increased in each of the ree mon 
. h. ' y y of 1930 over the g month and present indications point to further 
a a pene. URI ; sai wn improvement in Fe second quarter. ‘Bales of of this division in the second 
Earnings for Quarter Ended March 31. quarter of 1930 will be materially larger than during the first three months,”’ 
x1930. 1929. 1928. Davis said. ‘I believe that our volume for the entire year will exceed 
Net profit after —- es & Fed.taxes. $101,719 $152,522 $138,271 by: 75% the total business done in 1929 by the five independent units which 
Earns. per sh. on 150,000 shs. com. were merged in the service re organization.”’ 
Sea x$0.36 $0.69 $0.59 R. C. & gersoll, Pres. 0 nge ersoll Steel & Disc. Co., a subsidiary, on 
x Before Federal taxes.— V. 129, p. 2540. April 24 announced that Sho alesburg works of the Ingersoll company 


Beatrice Creamery Co.—Further Expansion.— 


The Company has a 
sion to list 11,57 48 additlo 


lied to the New York Stock Exchange for permis- 
nal shares of $50 par common stock to complete 
also + acquisition of ten ice cream, dairy and produce companies. Ap 


lication 


ee listing of 1,110 additional shares of preferred seul or resale 


che 
$145,639 in 1928. 
on the Beatrice stock 
this stock is $4 annually. 
$4,022,419. 

Five of the companies poe soguiped. 
Produce ©o., Cadillac 
Tyler Brothers, Villisca, 


ted earnings of the ten companies were $137,078 in 1929 and 
The 1929 earnings are equivalent to $ 


11.84 per share 


ven in payment and the current dividend rate on 
Total sales of the 10 companies in 1929 were 


not hitherto announced, are the Cadillac 
; Flossmoor 
la.; Shadeland Dairy Co., Cc hampaign, 
and Merrigan Ice Cream Co., Jacksonville, 


Detroit, Mich.; 
IlL.; 


Butter Co. 
Til. 


The other companies whose acquisition is to be comepenas in this exchange 


are the Yellowstone Creamery Co., Billings, Mont 
Northern C reamery Co.. 


Helena, Mont.; 


lelena Creamery Co., 


Great Falls, Mont.; Arctic Ice 


Cream Co. - Danville, Ill.; and Union Ice Cream Co., St. Louis, Mo.— 


V. 130, p. 


resto Aviation Corp.—Earnings.— 


Calendar Years— 








Gross profit after cost of sales___._._._____________ $12,760. 769 x37, 1900. 923 
CP IS Sr ete ae osc Oaikwc ce mactacns® Lee | («lo 

I at Re Ne 8 A Oe a $14,657,168 x$7,990,923 
D et EEE EIS S AN Aa ty Nee a 476 795,165 
Se , general and admin. expenses___________- 4,956, O87 af nee 
Interest and miscellaneous expenses____________- 596 ,2 191,622 
United States & Canada incomes taxes_________- 920, 300 $38,091 
I are oe ae...” ewebeeen 

NN EO Pe a pe $7,416,408 $6,166,045 
Shares common stock outstanding._____________ : 454 1,390,600 
5k eee ee eee $3.53 $4.44 


After general and administrative expenses. | 





had received a $500,000 order for motor supports and timing gear covers 

from a large automobile manufacturer. This is one of the est single 

ar _ feos by the Ingersoll company, Mr. Ingersoll said.— 
p 


(Ernesto) Breda Co.—8% Dividend for 1929.— 
The directors have declared a dividend of 8% for 1929, the first disburse- 
ment in three years.—V. 130, p. 978. 


Briggs Mfg. Co.— Berntngs. — 

















Calendar Years— 1929. 1928. 1927. 1926. 
Gross profit _.--..----- $4, 1°97 550 $6,611,838 $3,225,309 $12,223,529 
Other income (net) - - - - 290 430 648 334 385,714 755,759 

Totalincome - - - --- $5 5 187, 980 $7,260,172 $3,611,023 $12,979,288 
Expenses & d« spreciation 2, 536, 371 2,406,889 2, of 05,295 3,533,775 
Federal taxes - -_. .-_- --- 225,000 540,000 150,000 »267 ,000 

Net income - -------- $2 426,609 $4,313,282 $1,155,728 $8,178,513 
CE os ceca ase sanen ------ $3,004,837 6,009,675 

Balance, surplus. -- -- $2,426,609 $4,313,282df$1,849,109 $2.168,838 
Earned per sh. on 2,003 ,- 

225 shares of common $1.21 $2.15 $0.57 $4.08 

Earnings for Quarter Ended March 31. 
1930. 1929. 1928. 1927. 
Net profit after charges 

and Federal taxes.._-.- $760,737 %1,404,567 $697 428 $1,514,656 
Earns. per sh. on 2,003 ,- 

_s 5s. common stock 

OO RS AR $0.38 $0.70 $0.34 $ .75 
Vv 130, p. 1657. 

Briggs & Stratton Corp.— Earnings. — 

Quarter Ended March 31— 1930. 929. 1928. 
Net earnings after heres & taxes... $301,041 $312,243 $140,154 
Earns per sh. on 300 shs. ap. stk. 

i MP a dcdkcuncteads<nuve Jeu $1.00 $1.14 $0.47 
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8. F. Briggs, President, states: ‘‘Sales of small gasoline engines continued 
to expand during the quarter and now constitute more than 40% of the 
company’s sales volume. The number of engines wore gue during the quarter 
was 15% in excess of shipments in the firs: quarter of 1929, and profits 
accruing from this department largely offset reduced activity in the auto- 
motive ereeey. 0 Sa which Briggs & Stratton supplies the major part of the 
automobile loc 

nfilled orders on April 1 were 30% higher than on March 1, and 
substantially equal to unfilled orders on April 1 1929.’’—V. 130, p. 2212. 


British Controlled Oilfields, Ltd.—Not to Dissolve.— 
Holders of voting trust certificates by order of the Chancery Court, 
London, England, voted on a resolution for or against the ution of 


~ trust. The resolution was a. with 29 holders, representing 
£94,040, voting against and % 8 holders Sent, nad 735, vouine for 
the resolution ( “Wall Street Journal’) pe. 124, 


Burco, Inc.—Half Year —_— 

George H. Burr & Co., investment nkers and. ‘quae of Burco, Inc., 
an Srvectapent trust issued a statement A vering operations of 
the trust for the 6 months ended March 1 1930." During the first 6 

months of operations,’’ the statement says, “‘the actaul income of the 
corporation pre pn be ww dividends and interest earned, profits from sales 
of securities and miscellaneous income, after deduction of e ———— paid, 
but before adjustment for Federal income taxes, were over t the divi- 
dends _ on its preferred stock for the period.’’ 

“As is well known, security prices in general fluctuated violently during 
this period. In view of this situation the corporation has from time to time 
made purchases of its own preferred and common shares at advantageous 
prices. A special meeting of the holders of common stock of the corporation 
was held on March 28 1930 at which time resolutions were adopted to retire 
shares of preferred and common stock which had been purchased and which 
might be purchased in the future. The results of these operations are of 
material benefit to the stockholders.”’ 

“Giving effect to the retirement of the preferred and common stock pur- 
chased up to April 15 by the corporation and the earnings for the 6 months’ 

od, the assets of the corporation at March 31 were equivalent to over 
74 for each share of preferred stock outstanding and after allowance for 
preferred stock at par value, were — to approximately $12 per 
share of common stock outstanding his compares with original assets 
at ge age ge of $10 per common share, an increase of common stock 
asset value of approximately 20% during the 6 months’ period. In de- 
termining the above-mentioned assets value the securities the portfolio 
were valued at March 31 1930 market quotations. 

“The corporation is in a sons financial condition, cash and loans at 

March 31 being approximately 20% of its assets. a , 129, p. 3804. 


Bush Terminal Co. (& Subs.).—Larnings.— 
Years Ended Dec. 31— 929. 1928. 1927. 1926. 
$9. 032. oe3 $8, sii A17 $8, 979. 582 $2. 126, 14 





Gross earnings...._.___ 
yeeer ne apes biieimanus 7 4,233 ,528 "512.727 4.781.4! 
RS RS i "203 467 1,204,274 1,126,949 1,142, 902 
Interest NAS Ps ee y 1, ,805 j 1,022'842 
Depreciation.-.-_....- 214,236 ,302 183,744 5,956 
Income tax........--..- 186,242 202 ,600 237 ,940 216,926 
Net income_..__. __- $2,028,817 


$1,929,123 $1,786,076 
sha den ‘ 138,000 138,000 


Pref. divs., Bush Ter. Co 
Pref. divs. Bush Term. 




















Oo Sear 490 ,000 490,000 490,000 490 ,000 
Com. divs., Bush Ter- 
minal Co. (cash) -_--- 68 ,683 442,403 Tee i eeees 
Common divs. (stock) _- 210,907 199,081 Ff | a ea 
Debenture dividends. .- 482,265 482,256 482,219 482,211 
Balance, surplus____- $376,962 $523 .203 $618,697 $675,866 
Shs. com. out. (no par) - 240,500 226,638 219 137,776 
Earns. per sh. on com_-_ $4.39 $4.21 ts 34 $4.91 
Comparative Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— Liabtlities— $ $ 
li: lls no. ss si 10,865,967 10,865,967 | Guar. pref. stock... 7,000,000 7,000,000 
y Improvements -. .19,228,764 19,105,029 | Debenture stock-.- 6,889,986 6,889,986 
Co struction... -_- - 265,101 1,268,182|Common stock.-.«x3,661,357 3,450,449 
Good-will.......- 3,000,000 3,000,000) Funded debt- - - - - 20,560,000 20,798,000 
Sales building - --- 3, 774,419 3,768,415] Dividends payable 240,23 233,622 
Equipment--_-.-_-_- 1,349,950 1,222,973 | Accts. & notes pay. 512,736 481,52 
Furn, & fixtures. - 424,201 423,155} Accrued interest... 354,053 357,721 
Investments - - - _. 3,111,677 2,885,798} Accrued taxes.... 501,978 220,618 
RE ae 1,373,347 1,356,247] Accrued expenses - 9,149 8,391 
Emp. stk. subscrip 71,832 105,604 | Other current Hiab- 42,136 30,391 
Accounts receiv... 1,195,595 1,080,523] Other liabilities__- 282,668 282,324 
Acér. stor., lab. &¢ 47 ,626 14,659 | Surplus........-- 6, 295, 155 6, 060, 064 
Securities owned - - 61,000 65,000 
Deposits......_.-. 76,644 76,595 
Advance payments 206,348 282,561 
Insurance loss rec _ 9,767 12,249 
Supplies........- 208 ,035 220,584 
Other curr. assets _ 1,390 1,755 
— investments. 77.783 57,783 Tota! (each side)46,349.450 45.813,103 
ed Feb t by 240,500 no par shares of which 3,589 shares are to be 
— an 1930 in form of stock dividend. y After depreciation of 
Earnings for Quarter Ended March 31. 
1930. 1929. 1928. 1927. 
Total gross earnings.__. $2,228, £06 $2, a. 044 $2,200,020 $2, ett: ,900 
Total operating expenses 1,033,2 1,048.5 11 1,139,015 130,279 
iii once de acs eves eta ‘359 362 348 ,675 349,888 "336,043 
Depreeiation._________ 61,018 53,559 51,951 43 ,989 
Int. on bended debt, &c_ 257 ,746 255,509 258,439 242,509 
Balance, surplus _ - _ -_ $523 ,885 2,790 4 
gia Geen ae asa $44 $400,727 $450,080 
mage. perms 2727- aor st ee i | 
- pershare__.__ _- 2 ce 1. 
—V. 130, p. 1464. 
Butte Copper & Zinc Co.—Earnings.— 
Quarter End ar. 31— 1930. Pog ys 1928. 1927. 
Peomeas of 00.2222... $5'318 $56/018 $39'998 $33'284 
phidacow ‘ F :928 +254 
Interest received ______ 3,765 4,957 1,722 2,332 
Total income --____- $6,980 $60,972 $34,651 $55,585 
. exps. & taxes. 25,934 16,233 10,467 19,972 
Net income-.-_____- loss$18 ,953 
Resue. por eh on 600.000 5: $44,739 $24,183 $35,613 
shs. com. stk. (par nt Nil $0.07 $0.04 $0.06 


~——V.130, p. 978. 


(A. M.) Byers Co.—Earnings.— 
Period End. Mar. 31— 1930—3 Mos.—1929. 


Net income after deprec. 1930—§ Mos.—1929. 


Federal taxes, &c____ = 7 

Shares ‘com, = naelewd $331,501 $410,645 $671,348 $831,348 
standing (no par). __~ 266 635 266. 471 266,635 

Rage. og ~~ SRE $0.84 $1.1 Sioa mar test 


Al - Ma.) Byllesby & Co.—Rights.— 
esident John rien has announced that class A and cl tock- 
poseere of record May 5 will be offered the privilege a ‘- or 
before June 5 at $50 per share to additional stock on the basis of one addi- 
tional share for each eight shares held. For this purpose the directors have 
authorized the issuance of additional class A and class B stock to the extent 
of % the amount of such stock outstand 

Stockholders may make payments in full on or before June 5 or they may 
make the payments in five monthly installments of 20% each on June 5, 
July 5, Aug. 5, Sept. 5 and Oct. 6. Six per cent interest will be allowed on 
installment payments. 

The from the sale of this additional stock will be used in develop- 
pao > L' ay company’s business and for other corporate 


ment and e 
Purposes .— 





Calumet & Hecla Consolidated Copper Co.—Earnings. 
Earnings Statement Three Months Ended March 31 











Payne $2's87085 $5/667.906 $31355:849 $3'506,721 
Cutm mil. a&andiag ks! |) 5.1 
PE piicccannecavsaee 31,872 36,635 18,594 d 
Miscellaneous. .......- 5 ,660 J 6,675 
Total receipte....--- $2,926,682 $5,710,202 $3,357,424 $3,632,230 
Gopper on hand Jan.1- 2,982,165 2,115,276 3,650,171 3,372°632 
oO a - ° ® * , ’ 
Prod ST vg adm. and 
Be eae oe 3,014,164 3,141,006 2,867,716 2,510,884 
Depreciation b deplaioa San ‘405 1065'817 743/872 ~'862'973 
———* tape serra: ah akan ohana 77. 
Total expenditure. .._ $6,542,048 $6,322,098 $7,261,753 $6,823,680 
Less cop.on hand.Mar.31 4,345,063 1,782,839 4,216,528 3,345,073 
Net expenditures _..- $2,196,985 $4,539,259 $3,045,225 $3,478,607 
Gain for quarter... -.- 729.697 1,170,941 312,198 153 ,623 


—V. 130, p. 2777. 


Caterpillar Tractor Co.—£rzira Dividend.— 

The directors have declared an extra to agg of 25c. per share in addi- 
tion to the regular quarterly dividend of 75c. _Der. share, both payable on 
or before May 3 31 to holders of record May 15. Like amounts were paid 
on March 15 last to holders of record Feb. 15. ‘During 1929 four quarterly 
dividends of 75c. per share were paid. 

Earns. Quarter Ended March 31.— 1929 
$16. =06, 402 oie. 153 ,001 


OE OETA RSS SS eee 
Net profit before Federal taxes_..__.________.- x 3,781,833 97 127 
Earns. per shr. before taxes on 1,882,240 shs. 

CUE. Sie, Ca de ee Gu Bhbdcwcdcoccccs 2.01 $1.33 
po ST Oe OS ee eee 1.79 1.17 


x Federal taxes amounted to $416,002 in 1930. 

The sales for the first quarter of the current year included $5,082,478 
shipments of tractors, combines and parts for the use thereof, to the Soviet 
Government. The balance sheet of the company at March 31 1930 re- 
wt ee of $2,093,051 and notes and accounts receivable were $19,- 
The Peoria, Ill., San Leandro, Calif., and Minneapolis, Minn., plants 
of the company are operating steadily in anticipation of satisfactory sales 
for the second quarter. based on dealers’ estimates. 


Balance Sheet March 31. 


1930. 1929. 1930. 1929. 
Assets— $ Liabtitties— $ 3 
Land, bidg.,equity Capital stock _...- x9,411,200 9,411,200 
pS nS e. 20,583,221 15,240,362] Notes payable--_.c9,170,000 b7,094,566 
2 en 2,093,051 1,010,957| Accts. payable.... 1,973,971  -----. 


Notes & accts. rec.10,070,417 13,738,613) Federal taxes _ ---- oF 5 ae ee 








Inventories _-..-- 15,239,006 15,100,273] Capital surplus -- 15,318,296 15,596,603. 
Investments ____. 16,298 16,299 | Earned surplus- -_ 19,729,244 13,377,373 
Pats., gzood-will,&e 1 278,308 

Deferred charges_. 147,098 94,930 Total (ea. side) 57,149,092 45,479,742 


x Represented by 1,882,240 no par shares. b Includes all current liabil 











ities. c To be completely retired on or about May 1 1930, «4 proceeds of 
consummated sale of $10,000,000 conv. gold notes.—V. 130, 2778. 
Century Ribbon! Mills, Inc.—Earnings.— 
{Company and Century Factors, Incl.) 

3 Mos. End. Mar. 31— 1930 1929. 1928. 1927. 
Net profits after Fed.tax «$31,153 $53 577 $80,933 $101,282 
Divs. paid on pref. stk_ - 23,607 25,331 27,081 30,458 

Balance, surplus- --- x$7 546 $28 246 $53 ,852 $70,824 
Earns. per sh. on 100,000 

shs. com. stk. (no par) $0.08 $0.28 $0.53 $0.71 

x Before taxes. P 

Consolidated Balance Sheet March 31. 

Assets— 1930. 1929. Liabilities— 1930. 1929. 
Plant, equip., &c.y$2, art 341 $2, 202, 075 | Preferred stock .-_$1,310,000 $1,417, 500 
Investments ghvvd 700 3,100} Common stock.._x2,536,814 2,536,814 
Treasury stock --- 1'205 a se aula Notes payable. --- 1,025,000 1. 125,000 
| SS 453,663 438,559 | Due Cent. Factors 
Notes & tr. accept. 1,965,875 1,700,365 | Say ene 532,982 416,678 
Inventories - - - - -- 1,715,902 2,103,372] Acceptance against 
Other curr. assets - 9,732 50,919 letters of credit_ 100,233 145,035 
Prepaid expenses - - 44,540 32,147 | Accts. payable---_- 26,246 12,283 

Sage 768,683 877,227 

TON cine os 0 aid $6,299,958 $6,530,537 WOE dp eucccn $6,299,958 $6,530,537 





x Represented by 100,000 shares of no par value. 
reserve for depreciation.—V. 130, p. 2214 


Chicago Pneumatic Tool la Indien 


y After deducting 


























Calendar Lig aol 1929. 1928. 1927. 
Manufacturing grots al as anes ae did ve - $5.208.556 $5,022,610 ,449,799 
Selling, general & adminis. expense._. 3,744,694 3,302,989 ,194,90 

Operating income-..-.---.-.-------- $2,061,861 $1,719,622 $1,554,894 
CR SiG done ascnacensssnce 91,768 78,044 75 

PE NS i it indav nance nes $2,153,629 $1, ba df 666 $1,630,229 
Interest and amortization.-..-----.-- 236 ,962 1,059 139,317 
De a Same ne Apia 224 506 04 ,003 78,306 
F Wes Fasds nie tnaensesleae 110,000 110,500 102,500 

4. a ee re $1,582,161 $1, 373. 104 $1,210,106 
Shares common stock outstanding - -- 199 469 94.000 94,324 
Earnings per share---.------------- $4. $13.53 $12.82 

Earnings for rier Ended March 31. 
1928. 1927. 

Manufacturing profit... $1,126, [107 $1,132,309) ’ 
Admin., sell. & gen. exp- "847,581 716,427 Not reported—— 

Operati er $278,526 $415,882 x$188,983 x$224,154 
Misselianeume ineomns.. a 55,886 60,658 24,130 13,358 

Total income-------- $334,412 $476,540 $213,113 $237 512 
[Nc dnnese 74,764 55,664 57,184 ,235 
Depreciation -....--.--- 64,434 50,575 x x 
Reserve for Federal tax- 21,000 Gneee 2 °S Geek 22° ee 

Net income..-_--.---- $174,214 $325,301 $155,929 $210,277 
Preferred dividend - ---- 164,500 OEE 2% Sereda 6 or 

Balance, surplus----- $9,714 $160,801 $155,929 $210,277 
Shs. common stock ou 

standing (no pat) == 199 469 199,469 94,427 94,994 
Earnings per share----- -05 $0.80 $1.65 $2.21 


x After othe oa —V. 130, p. 804. 
Chicago Yellow Cab Co., ine.-Barntngs - oe 
29. 192 








ee Years— 19 8. 1926. 
rofit from oper..-a$3,977,409 $3,834,212 $4,308, ‘875 $4,797,537 
ie raee exps.--- See a 550 ,232 773,642 845.376 
pe PEE pa IO 1 261, 110 1,437:359 1,514,627 1,357,468 

= = cabs sold or 

LS LS ee RE 706,341 Sea AG BAP st 
frevn on for income tax 223 ,642 x14,036 203 ,700 352,921 
Net income-_.-_-.----- $1,786,314 $1,832,586 $1,816,905 $2,241,772 
DIEINS bn acnnnane yl, 000 61,300,113 1,600,435 1,600,330 
Balance, surplus-.---- $586,314 $532,473 $216,470 $641,442 
P. & L. surplus Dec. 31. 5,402,149 4,937,558 405,085 4,188,616 
Shs. com. outst. (no par) 400 ,000 400 ,000 400 ,000 
Earns. per share on com_ er -60 


$4.46 $4.58 $4.54 
a After administrative expenses. x After deducting a — of $212,964 
for prior years’ taxes. y Approximate (inserted b by Editor 
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Consolidated Balance Sheet Dec. 31. 








1929. 1928. 1929. 1928. 

Assets— s $ Ltadtitties— S 3 
Cabs, equip., &c_. 3,229,395 $, 318,537 | Capital stock - - . _. x2,200,000 2, - 000 
G’d-will, fran., &c 1,031,654 1,031,654| Accounts payable. 212,069 
Investments ---._. 27 "025 274,025| Notes payable_._.. -..--.- ay ‘000 
Dueinstk.subser- --..-.-- 91,750} Bonus payable.... -..-..- ‘000 
Accr. int. received | 2 =? Federal taxes and 
| ee eee 112,245 118,350 Cs ogidubeca 843,556 618,770 

Sidhe daacheen 3,219,330 { 588,723 Wussnscs.. “39508 chbias 

Callloane ee ey ne 2,500,000 | Depreciation res. --.--.--. 3,357,232 
Accts.& notesrec. 220,749 170,560 PERG cutcatebe es 402,149 4,937,558 
Inventories... --- 123,272 149,017 
Prepaid ins., &c_. 570,603 84,63! 
Deferred charges... -.-.--.-. 291,351 Tot. (each side). 8,794,723 11,618,606 

x Represented by 400,000 no par shares. 

Earnings for Three Months Ended March 31. 
Nes 7 a 1930. 1929. 1928. 1927. 
profits after deprec., 
Federal taxes, &c..._ $532,379 $664,419 $505,783 $601,940 
. per sh. on 400,000 
shs. com. stk. $1.33 $1.66 $1.26 $1.50 


no par) 
—V. 129, p. 3478, 


CeCo Manufacturing Co.—To Increase Stock.— 
The stockholders at their annual meeting will vote on an increase in 
the authorized ca cons stock from 100,000 shares to 150,000 shares. The 


additional stock to be held in the treas for <- ae of stock 
dividends and other corporate purposes.—V. 130. p. 
(D. L.) Clark Company.—£arnings.— 

Year— We Sales. Net Earnings. 
SS 65 hdd 600 ch deteth awchss cdencdiudecnodcousé ,809 ,000 $229,200 
SEE baer ncmbbnnbadpiendnabndboocenebedancia 3 ¥ ' 443 ,300 
SE Oe bd dndntvskb dasa tetagesohaseenndshaces 4,817,000 770,900 
én sc esnrdsa censuses s bbhbussconncnoeccen ,636,000 721,800 
Pi tenn te tnbdeairadebrene sdbealénicsadin :700,200 *695,300 


* After taxes. Profit, before taxes, comparable to 1928 was $796,070 
or approximately $75, 000 over preceding year and a new high record. 
Interest on bond issue of $1,175,000 par value was also paid in 1929, an 
expenses not encountered in previous years of operation.—V. 128, p. 3832. 


Clark Equipment Co.—E£arnings.— 
Earnings for Year Ended Dec. 31 1929. 


Sd 2c seh baocunedee ape cn gabegnntonsceunsosadassenG $2,768,584 
WE, DS a bas dionie cd ce wcandddccewesdasdnidscctosusssudss 845,1 
SE NUE. BUS hd edb etl sce cdivebasicounostnnsene $1,923 433 
ET Os Ane Kobe hic mbdbecabuccidadccbhinasaneneaianhy & 141, 
CS © cctbabe nna ddentbamatedsutbsocecccnnbbiane $2,064,439 
D Ts cn Sichipmamendkbinge chedwesanbaaseabameiite 569,493 
Sh aihpbehenadh he ibe santé dadedd at enidbeabenewe 170,819 
Minority PES Sek nwwencesbdaewisdwetowiaccesnctsanwie 14,61 
DD a cidhnes ds abet nondeeesdbe nes anocksacdadconeed $1,309,514 
EE SET EN - one dw nnescvestddegéssdendccusdbuacoue 80,554 
CEI ececcd deeb acécnseabinisccedendtcicovdse 521,130 
NL 6: a cenie nate inane -epukbeeebocn sone $707 830 
~— per share on 249,824 shares common stock (no par) -_----- $4. 


he company reports for the quarter ended March 31 1930 a net profit 
of $or5, 854 after depreciation, interest and Federal taxes, equivalent, after 
7% preferred dividend requirements, to $1.02 a share on 249,824 no-par 
shares of common stock.—V. 130, p. 140. 


Claude Neon ma Inc.—Supreme Court Dismisses 
Action Brought by C. V. Bob & Co. in Suffolk County.— 


Supreme Court cd lah Mac rate in Fae, County has granted the 
motion brought by Claude Neon Lights, W. T. Hollingsworth and R. L. 
Kester Jr. to dismiss the action for $1, 000, 000 brought by C. V. Bob & 
Co. in Suffolk County on the grounds that they showed no cause of action. 
Fy same Court also vacated the attachment previously secured by Bob 

oO. 

This suit by Bob was based on damages he claimed to have suffered 
through the failure of his financing plans for the new Federal Neon System, 
after Claude Neon interests had published an advertisement disclaiming 
all association with the scheme. 

These matters were involved in the actions brought before Supreme 
Court Justice Nathan Bijur, who dismissed the attachment secured by 
Bob in a similar action brought by him in New York County, the Appellate 
Court sustaining Judge Bijur’s decision.—V. 130, p. 2969. 


Coca-Cola Company.—Earnings.— 











Quar. End. Mar.31— 1930 1929. 1928 1927. 
Gross receipts ___-__-__- 8,370,589 $7,601,073 a4 075,532 $6,661,929 
Mfg. & gen'lexpenses_. 5,165,419 _ 4,818,793 526, 878 4,304,930 

Operating profits.__. $3,205,170 "$2,782,280 $2,548,654 $2,356,999 

Miscell. deductions - _ - - - 356,014 227 ,650 320,651 313 487 

Net inc. bef. Fed. tax. $2,849,156 $2,554,630 $2,228,003 $2,043,512 


—V. 130, p. 1465. 


Colonial Beacon Oil Co. 

Beacon Oil Co.).—Listing.— 

The New York Stock Exchange has authorized the listing of 1,499,000 

shares of common stock (no par value), bearing the corporate title ‘‘Colonial 

Beason Oil Co.’’ on official notice of issuance in exchange for present out- 

ctending,  parmtmas bearing the corporate title ‘‘Beacon Oil Co.,’’°—V. 
>» p. 2587. 


Columbia Graphophone Co., Ltd.—15% Dividend.— 
The company announced an interim dividend for the year ended June 30 
1930 of 15%, less British income tax, on the ordinary registered shares, 
yable in London on May 16 to holders of record May 2. The Guaranty 
rust Co., as depositary, stated that no dates have been set for the pay- 
ment of this dividend to the registered holders of ‘‘American’’ shares cer- 
tificates representing ordinary registered shares. A similar distribution 
was made a year ago.—V. 129, p. 2863. 


(Change of name from 


Columbia Pictures Corp.—Listing.— 

The Board of Governors of The Chicago Stock Exchange has approved 
the ary of the voting trust certificates. 300,000 certificates are author- 
ized; 215,000 are a SF yeune, and 120,000 are subject of trading. 

Pp. 20 


Commercial Instrument Corp.—New Name, etc.— 
See General Instrument Corp. below. 


This company last week announced that its subsidiary, the Connecticut 
Telephone & Electric Co., is averaging a 50% increase in sales each month. 
March ran 50% ahead of February and April it was reported, maintained 
that level. May, according to ©. W. Curtiss, President of Connecticut 
Telephone will result in a substantial profit. Mr. Curtiss said that results 
are just accruing from the reorganization of the sales department and the 
introduction of new products. The Tiffany division, it is announced, has 
secured a substantial contract from the Stude baker © orp. for oil gauges 
and ammeters. The company is introducing a new ammeter for Ford cars 
which is expected to materially increase sales of this product. A new igni- 
tion coil was also introduced recently.—V. 130, p. 2970. 


Soneae also V. 


Commercial Investment Trust Corp.—To Pay Off Final. 


Installment of $10.000,000 Note Issue.— 

The corporation will pay off on May 1 the final maturity amounting to 
$2,000,000 of its issue of $10.000.000 5% serial gold notes which were 
offered by Dillon, Read & Co. in 1925. The corporation is meeting this 


Some New Offices— 
this ry oe by suieldiay! ft od ration for the Pur te of furobehing 
y su es 0 e nm for the 

local finance service to dealers and inamatact re cuales 

other products, such as household appliances an and selling auta nr 

on the instalment plan. These offices are located in Montgomery, 

Al larks W. Va., Montpelier, Va., Davenport, 

Rockford iil. Each office is a 
ers and 

These additions are agen 

offices at stragetic 


ties for the rend of pro 


With oy addition of these t_new offices, C. I. T. will have a total of 
141 branch offices cov © United States cee Canada, not including 
its numerous servicing f. ties abroad. 


Subsidiary To Factor Corticelli Silk.— 

An arrangement for the factoring of the Corticelli Silk Co., oldest silk 
manufacturer in the United States, by the Commercial Factors + & 
pore of the Commercial Investment Trust Corp., went into effect 


this w 

y a OR to President J. P. T. Armstrong of the Corticelli Silk Co., 
“the expansion of our business and the requirements of our numerous ac- 
counts scat over the entire country have made it desirable for us to 
avail ourselves of the services of Commercial Factors p., one of the 
leading factors, in order that we may be relieved of the routine incident 
to our large sales volume and to the handling of many thousands of cus- 
tomers, whom we are serving at the present time through twelve branch 
offices.—V . 130, p. 2399. 


Commonwealth Securities, Inc.—New Director.— 
C.D. Blessed, Vice-President of the First Detroit Co. which is the invest- 
ment securities affiliate of the Detroit Bankers Co., has been elected a 
director. Other members of the board are: C. 8. Eaton / Otis & Jot 
Chairman; Thomas H. White, President; L. G. Watson, a gy tal 
urer; Ferdinand Eberstadt of Otis & Co.; D. Dwight Douglas, ident 
of the First National Bank of Detroit; and Ralph Gilchrist, Chairman of 
Gilchrist & Co., Ltd.—V. 130, p. 2778. 


Congress Cigar Co., Inc.—Earnings.— 

















Calendar Years— 929. 1928. 1927. 1926. 
Co aaa $16,941,329 $18,463,853 $19,502,738 $19,090,070 
Cost, selling, gen. ad- 

ministration, &c., exp 13,622,327 14,890.519 1¢.085,002 16,548,474 

PE chases ccnew $3,319,002 $3,573,334 $3,417,736 $2,541,596 
Other income--......-- 07 ,686 53, py FE peer ee 

Total income---.-...- $3,426,688 $3,626.441 $3.420,610 $2,541,596 
Depreciation .........- 120,740 111,766 81,680 64, 
RUUD es ini tien be one % 77,079 122,662 BB > >cs nina 
Prov. for Fed. &c. taxes 346,753 ,407 430,006 336 ,480 

Net income_.....-.-.-. $2,882,116 $2,984,605 $2.754.779 $2,140,676 
Cash dividends - ------- 2,012,500 =i, ,000 .575,000 787 ,500 

Balance, surplus - - - - - $869,616 $1.234.605 $1,179,779 $1°353,176 
Profit & loss sur-_-.-.---- $4,202,629 »390,823 a$2,158,362 5,178,795 
Earns. 4 = = 350, 

shs. cap. stock..-.--- $8.23 $8.52 $7 .87 $6.12 

a Aiter deqemdas $4,200,000 transferred to capital stock account. 
Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— ~ S Liabilities— 3 3 
Land, bidgs.,equip. Capital stock ...._ 25,600,000 5,600,000 

less deprec - - - -- 1,970,375 1,991,809] Notes payable.-... 600,000 1,000,000 
GOR dcecdecnes 159,840 302,824 Drafts &acept.pay 640,959 382,500 
Accounts receiv... 2,004,274 2,444,902] Accounts payable. 395,713 365,526 
Inventories - - ---- 7,257,040 6,298,359] Accrued _ salaries, 

SEVERE 3 o2ss (ft kowe 16,450 wages, &c_____- 08,005 savas 
Adv. to growers - - - S3656  -gsncas Accr. Federal taxes 

Cred. deb. bal- - - - SEOUe |) spuSas DP tedcenddbea 346,753 532,509 
Accr. int. on notes Div. payable..... 525,000 437,500 

SOs « decaacu .. aa PO i ete de 4,202,629 3,390,823 
Deferred charges - - 59,614 41,968 
Other assets -..--.- 350,085 175,043 
Cash for div -.---- 525,000 437,500 
Good-will & trade 

NS 6 onc coe 1 1 Tot. (each side) _ 12,404,449 11,708,858 





a Represented by 350,000 no par § shares (of which 228,887 shares owned 
by Porto Rican American Tobacco C 0.). 


Earnings for aesnrkor Ended March 31. 


1930. 1929. 1928. 1927. 
Net after all charges incl. 
Federal taxes - - - ----- $267 ,288 $456 .293 $421,737 $569,843 
Earns. per sh. on 350,000 
shs. no par stock... -- $0.76 $1.30 $1.20 $1.62 


—V. 130, p. 1657. 


Continental! Shares, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 277,050 
additional shares (no par) common stock on official notice of issue in the 
acquisition of the common stock of International Share Corp. 

Purpose of and Authority for Issue. 


The corporation has offered to acquire the outstanding common stock of 
International Share Corp. and to issue in exchange therefor its common 
stock on the basis of 1% shares of its common stock for each share of com- 
mon stock of International Share Corp. Directors of International Share 
Corp. have recommended to the stockholders the acceptance of such offer. 
Such offer is conditional upon the acquisition by the corporation of at least 
a majority of the common stock of International Share Corp. and the 
corporation has reserved the right to withdraw such offer if a majority of 
the outstanding common stock of Internationa] Share Corp. is not deposited 
for exchange by April 30 1930. The terms of exchange are based upon the 
respective liquidating values of the common stock of the two corporations 
ps by taking the security holdings of both corporations at market 
value 

Provision has been made fer the acquisition by the corporation of all the 
outstanding Founders shares of International Share Corp., which, together 
with the shares of common stock exchangeable for the 277,050 additional 
shares of common stock of the corporation, constitute all the issued and 
outstanding capital stock of International Share C ‘orp. 


Securities Owned March 31 1930. 





maturity out of its current cash position and will not resort to additional 
fimancing. 








No. of No. of 
shares. Public Utility Compantes. Shares. Bank Stocks. 
10,700 Brooklyn Union Gas Co, 15,000 Bancohio Corp. 
66,435 Commonwealth Edison Co. 1,533 Bank of Nova Scotia. 
84,700 Int. Paper & Power Co., C. 1,664 Cleveland Trust Co. 
403,053 Lehigh Coal & Navigation Co. 1,750 Continental-Lilinois Bank & Tr. 
45,300 Peoples Gas, Lt. & Coke Co. Co 
11,920 Public Service Co. of N. Ill. 1,526 Dollar First Nat. Bank (Youngs- 
21,225 United Lt. & Power Co., B. town, Ohio.). 
Iron and Steel Compantes. 772 Guaranty Trust Co. New York. 
25,197 Bourne-Fuller Co., ctfs. of dep. 480 Harris Trust & Sav. Bk. (Chic.). 
46,700 Central Alloy Steel Corp. ctfs. 1,177 Huntington National Bank of 
of deposit. Columbus, Ohio. 
245,142 Cliffs Corp., common. 5,260 Manhattan Co. 
2,000 Cliffs Corp., v. t. ¢. 7,288 Union Trust Co. (Cleveland, O. 
250,000 Donner Steel Co., Inc., ctfs. of Sundry. 
deposit. 1,500 Cleveland Provision Co., pref. 
1,000 Inland Steel Co. 7,125 Cleveland Provision Co., com. 
3,243 Wheeling Steel Corp. 40,000 Harbison-Walker Refractories 
8,000 Youngstown Sheet & Tube Co. Co. 
Rubber Compantes. 4,590 Interlake Steamship Co. 
107,800 Firestone Tire & Rubber Co. 1,000 National Refining Co. 
40,100 B. F. Goodrich Co. 1,000 Perfection Stove Co. 

277 Goodyear Shares, Inc. Syndicate Parttct: attons— 
75,800 Goodyear Tire & Rubber Co. Libbey-Owens Securities Corp. 
35,000 U. 8. Rubber Co. Iron & steel companies. 

Paint Compantes. Utility companies. 
30,000 Devoe & Raynolds Co., Inc., A. M tscelianeous— 
70,040 Sherwin-W illiams Co. 


Securities & syndicate Dartic 
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Income Statement 3 Months Ended March 31 1930. 





REN URIS 6 es dts iis a cles 65.5040 HHNSEE HS DSES ws Cw $1,132,055 
Ae 6 bk Sk Cece bee od ew sd nab Ueteawedae nde $1,919 
CEES CENT OE GOOUENNNG 6 oo bc in kn ose sccodicecsevaws 7A7T7 

- PE MiUREESS pein atCidbe See Webbie thbes une bah dbbbabd $1,221,451 
id tua We Wiis Ae wenn banda Heeb ees b wine J 

DOME ASE Esti ctScckmetUebabcbbwbsiidiidiveede es 378,817 
NS Sick ip awingeatdn bidich aon dbibwe catoliakeldaeséuee $756,947 

Balance at beginning of period -----.---.-------------------- 1,578,852 
PC UEE nird ern itibatidns trwdee chs coetbmes ents $2,335,799 

Dividends: On preferred stock..........-....--------------- 597 B43 
PE CRUE cb ct rdwdtib ees es cee dvnatbéincsevesobin 
i cD. ini carne cv tberrebdbbbedss cmos nndvoce’ *‘éhbgbs 

Adjustment, 1929 Federal taxes............-....------.----- 213 
Balance at end of period____........-.-.----------------- $1,202,011 

power the oe oe in market values during period of secur. held 
SPOT TRO CRE TE PONG 5s reek div cbecnecdic sede cccccesee $21,211,069 
Comparative Balance Sheet. 
Mar. 31°30. Dec. 31°29. Mar. 31°30. Dec. 31°29. 
Assads— $ $ TAabtitttes— $s > 

Cash & Govt.sec 1,727,472 5,356,895| Notes payable_. 16,269,500 15,669,500 

Notes and accts. Accts. pay., incl. 
recaivable.... 3,190,702 3,611,770 brokers’ accts. 10,516,947 11,911,796 

Securities. ..... 122,009,365 119,641,116) Balance due on 

Syndicate partic. option....... 1,926,000 1,926,000 
payments.... 1,858,000 1,833,000) Accr. int., 

Treas. stk. & un- & dividends..| 313,328/ 536,231 
p’d com. stock Res. for com. div 305,11 
subscription.. 1,350,911 1,353,019 |6% pref. stock... 15,822,900 15,822,900 

Accr.divs. on sec 528,121 522,193|6% conv. pref_. 24,000,000 24,000,000 

Paid-in capital... «5,372,310 «5,372,310 
Paid-in surplus. 55,241,576 55,195,286 
Total(ea.side) 130,664,573 132,317,995! Profit & losssur. 1,202,011 1,578,852 





Note.—In addition to the payments on syndicates, the corporation had 
at March 31 1930 a maximum commitment of 9,304,300 on syndicate 
participations when, as, and if called. 

x esen by 2,144,924 common shares (no par) and 10,000 Founders 
shares (no par).—V. 130, p. 2399. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 
—Rights Expire on July 15.— 


The directors have authorized the offer to shareholders of record May 31 
1930, of the right to subscribe on or before July 15 1930, for additional 
shares of capital stock at $200 share on the basis of one additional 
hare for every 20 shares held.—V. 130, p. 2778. 


Cord Corp.—Subs. Schedule for 1930.— 

A maximum production for 1930 of 200 planes more than was planned 
under the nal schedules of Stinson Aircraft Corp., a subsidiary, may 
be necessary, Vice-President William A. Mara reported. On A i the 
corporation had on hand unfilled orders for 75 planes, while unfilled orders 
on that date in previous years were practically ——: 

For the first time in history of the industry, the Stinson corporation 
capents a sales season lasting throughout the year, Mr. Mara said. Estab- 
lishment of a factory branch at Los Angeles and strengthening of the sales 
organization throughout Florida and the southeast insures winter selling, 
he inted out, and construction of the planes to make them readil 
oa wet with skiis enables winter use in the northern States.—V. 130, 





Stores, Inc.— Receivership.— 

William Bondy, Judge of the U. 8. District Court of the Southern District 
of New York, signed an order April 10 making the Irving Trust Co. per- 
manent receiver for the Cornell ug Stores, Inc., defendant in an action 
started by the Cornel Drug Corp. he order carried the special provision 
that, on or before July 9, all persons having claims against the defendant 
company must file with the receiver a detailed, sworn proof of claims. 

The action in question was one brought by the Cornel Drug Corp. 

inst the Cornel Drug Stores, Inc., to recover indebtedness in the sum 
of $444,682, same being a loan made by the plaintiff to the defendant. 
The conning ooneey owns, controls and —e 17 drug stores located 
variously in N. Y. City and Atlantic City . J. The bill of complaint 
alleged that the defendant was without funds to meet its obligations. 
past due or shortly to mature, although its assets are more or less sufficient 
to cover all its obligations if the same can be administered properly. 


Corn Products Refining Co.—Earnings.— 


Cornel Dru 











3 Mos. End. March 31— 1930. 1929. 1928. 1927. 
Net earnings*_.......- $3,334,500 $3,779,908 $3,114,976 $3,018,076 
Other income. _......-.- 596,750 504,972 526,872 518,175 

Totalincome.-_.._._- $3,931,250 $4,284,881 ,641,849 536, 
Interest & depreciation — 778,906 849,476 = 27,141 ne POR ars 

Net income_._...-.-- $3,152,343 $3,435,404 $2,714,708 $2,737, 
Preferred divs. )1 4 %).. 437 ,500 437 ,50 437 ,500 : 437500 
Com. divs. quar. ( G)-- 1,897,500 1,265,000 1,265,000 1,265,000 

Rs iss, acndie $817,343 $1,732,904 $1, d d 
en On chk” our 3,686 $1,012,208 $1,035,279 

shs. com. stock 

PE BEG) s ashes encwe $1.07 $1.18 $0.90 $0.90 


* Net earnings from operations, after deducting charges for maintenance 


and repairs and estimated amount of Federal taxes, &¢.—V. 128, p. 1547. 
Cosgrove-Meehan Coal Corp.—Farnings.— 
Quarter Ended March 31— 1930. 1929. 
Net profit after all charges but before taxes_______ $74,256 $68,675 


—V. 130, p. 2779. 


Crown Cork & Seal Co., Inc.—Stock Increased.— 

The stockholders on April 24 voted to increase the number of shares of 
no par value common stock from 275,000 to 400,000. Such additional 
authorized shares will be available for sale to employees, for dividends in 
stock and for other corporate purposes.—V. 130, p. 2779. 


Cream of Wheat Corp.—Earnings.— 


Calendar Years— 1929. x1928. 
mameCuUTIe PROM... . 6 oon eee ees $4,012,688 $3,656,368 
i. SA Aga EE Pe eee ee cee 1,953,687 1,788,503 





MODS is acm niddviiiweemennesdackeds 


2,059 ,00 4 ¥ 
i Pe Si wawt sa caukwneatckhehoonncabéwd ° 66°598 ae a a+r 











DN So wu bie bUbwddeck an pon eadnesn « 2,125,599 
dG Wisden sks cewen cen ncbacscnue . 243 ory ” $36 On6 
CES iidb uence cnbcubmarencisecaed $1,882,122 $1,702,325 
Dividends. -......-.-..---...--------.------- 750.000 1500 ,000 
nae ee eee ere ae ee $1,132,122 $202,325 
Earns. per share on 600,000 shs. cap. stk. (no se 3.1: "$2.85 
x Predecessor companies. af ne Be 98.18 $2.83 
Earnings for Quarter Ended March 31. 
Net profit after charges & Federal taxes__________ 3230 698 iv ‘958 
Earns. per share on 600,000 shs. com. stk. (no par). $0.88 $0.80 


—V. 129, p. 3806. 


Curtiss-Wright Corp.— New Officer.— 
See Wright Aeronautical Corp. below.—V. 130, p. 2588. 


Deere & Co. of Moline, Ill.— Dividends—Split-U p.— 
The directors have declared a quarterly dividend of 30c. a share on the 
new no par value common stock, placing it on a $1.20 annual cash basis, 
Drier tothe fivefor-one splieup. "The dividend is payable hy 1 be hole 
e en 
of une 14. payable July 1 to holders 





The directors also declared a 14% stock dividend on the new common 

stock payable to July 15 to holders of record June 14, and an initial y 

dividend of 1% Ke on the new erred stock, par $20, payable June 2 to 

holders of May 15. This is at the same rate, as previously on 

peo ae 7% pref. stock of $100 par value, which was also split-up on a 
ve-for-one - 

The stockholders on A 29 ratified a proposal te split the common 
and preferred stocks five for one, the new preferred being of $20 par value 
and the new common of no par value. 

, ne the split-u » Cane wees be 900 000 eee Sen 

é ,000 res preferred stock. exclusive o treasury stock, outstanding. 
—V. 128, p. 735, 876, 893; V. 130, p. 1122, 806, 788. 

Diamond Electrical Mfg. Co.— Special Stock Dividend .— 

The directors have declared a special stock end on common 
stock of 24% payable on the issuance of a permit from the California 
Corporation Commission to holders of record April 30. This action was 
canes 5S SECsSENGD SUS On AGEN WHE the Pyare) Oe. ee 
bi anon wee increased from 7 to 9 members by the addition of 
T. J. Kaufman and F. W. Magin. 


Merger.— 
See Square D Co. below.—V. 130, p. 2971. 


Diamond Match Co.—Earnings.— 











ter Ended March 31 (Parent Company Only). 
amotio $664,718 $638 695 $609 .207 iter 
0 ting income -_- --- : A ° y 
Doprec. end amortizat'n 119,606 120,178 144.969 146,511 
Federal, &c., taxes__--- 109,261 127,012 139,428 180,129 
RET $435,851 $411,505 $414,810 $412,833 
Di vidends AES aS Ra 340,000 332,000 98, 333 ,000 
8 ER. ee 95,851 $79,505 def$83,190 79,833 
Previeas surplus------- 5.904'617 5,276,569 5,182,926 ab07'328 
— 3 a. $6,090,468 $5,356,074 $5,099,737 $4,987,155 
ares of capital stoc 
outstanding ( $100) 170,000 166,000 166,600 166,500 
Earns. per auasen com. $2.56 $2.48 2.50 $2.47 


j 2. 

Consolidated income account of company and subsidiaries for the quarter 
ended March 31 1930 follows: Operating income, $998,886; depreciation 
and amortization, $134,068; Federal taxes, &c., $154,682; net fit, 
$710,136 ($4.18 per share); dividends, $340,000; surplus, $370,136.— 
V. 130, p. 2215. 

Distributors Group, Inc. (N. Y.) Stock increase — 

The company has filed a certificate at Dover, Vel., increasing author- 
ized comnen od, no par value, from 100,000 shares to 300,000 shares. 


Proposed Expansion.— 

Expansion plans were discussed at the semi-annual meeting of this 
cor tion. 

en investment banking houses formed the initial organization of Dis- 

tributors Group, Inc., which was formed in February 1929, while to-day 
there are 40 members of the Group and a dealer organization of 400 firms. 
During the 67 weeks of its existence the sales of North American Trust 
Shares have amounted to $67,000,000, Thomas F. Lee announces. ‘Sales 
are now at the weekly rate of $2,500,000,"’ he states.—V. 130, p. 1467. 


Dominion Stores, Ltd.—Analysis Issued.— 

Merrill, Lynch & Co., investment bankers, of 120 Broadway, N. Y. 
City, are distributing an analysis of Dominion Stores, Ltd. The latter 
company operates a chain of 512 grocery stores, including 70 meat markets, 
in the Dominion of Canada.—V. 130, p. 2972. 


(S. R.) Dresser Manufacturing Co.—Stock Offered.— 

W. A. Harriman & Co., Inc., have offered privately and sold a block of 
class B stock. Application is being made to list this stock on the New 
York Curb Exchange.—V. 130, p. 2779. 


Drug, Inc.—To Acquire Vick Chemical Co.— 

A. H. Diebold, President of Drug, Inc., on April 30 announced that 
negotiations had been concluded whereby Drug, Inc., would acquire the 
business and assets of the Vick Chemical Co. The transaction was author- 
ized by the directors of the latter company, a special meeting of whose 
stockholders is being called to authorize the sale. 

The Vick Chemical Co. will receive 456,000 shares of the capital stock 
of Drug, Inc., which will be distributed to Vick stockholders at the rate of 
57-100 of a share of Drug stock for each share of Vick stock. 

A new Vick Chemical Co. will be organized to carry on the business as 
a division of Drug, Inc., and the transaction will not involve any change 
in executive personnel of the former, it was announced. H. 8. Richard- 
son, Chairman of the Vick company, will be added to the board of Drug, 
Inc.—V. 130, p. 2400. 


Du Pont Cellophane Co., Inc.—New Plant.— 

The company on April 24 announced that construction would be started 
on a new Cellophane plant at Richmond, Va. 

It also confirmed the fact that construction of a new addition to double 
the capacity of the present plant at Old Hickory, Tenn., was proceeding 
with utmost speed and the new units there were expected to be in produc- 
tion at an early date. 

These new plant facilities are made necessary by the fact that recent 
reductions have greatly increased the demand for Le ge og | Ho- 
phane, a pasannel 7 product developed by du Pont chemists which, use 
of its unusual moisture protecting properties is proving decidedly popular 
as a wrap for a wide variety of products. 


(E. I.) Du Pont de Nemours & Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 241,130 
additional shares of common stock (par $20) on official notice of issuance 
for the properties and business of The Roessler & Hasslacher Chemical Co., 
making the total amount applied for 10,723,611 shares of common stock. 

The above issue was authorized by the finance committee April 7, for 
the purpose of acquiring all the assets and business of Roessler & Hasslacher 
Chemical Co., whose liabilities will at the same time be assumed by E. I. 
duPont de Nemours & Co. 

The Roessler & Hasslacher Chemical Co. is a chemical specialty manufac- 
turing concern, organized in 1882 and operating now several manufacturing 
yo principally at Perth Amboy, N. J., and Niagara Falls, N. Y. It 

as been ee in a constantly developing chemical business ever since 
that time and is the manufacturer of a large number of important specialty 
chemicals which are widely used by the country’s chemical as well as by 


- 


many other industries.—V. 130, p. 2972. 


Earl Radio Corp.—Sale Ordered .— 

Vice-Chancellor Church April 22 ordered the receivers to reject all private 
bids for the assets of the concern and to hold a public auction. The date 
will be fixed by the Court. The receivers are Harry G. Hendricks and 
Oscar A. Klamer. 

The Court’s action was taken when various counsel for the majority of 
creditors of the company said they felt a public sale would bring a better 
figure than $130,000, which was the highest bid submitted privately. The 
ee ere will be used as the starting bid in the public auction.—V. 130 
D. ° 


Eastern Rolling Mill Co.—Earnings.— 








Earnings for Quarter Ended March 31— 1930. 1929. 
ee ne a mem emedinnmene $75,640 $368 ,947 
Provenon for Gungectistion.. .. 2... eke 64,139 59,048 
Provision for Federal income tax___--.....________-~ ee 42,359 

a ee a $11,501 $267 ,540 
Earns. per sh. on 239,200 shs. common stock (no par). $0.05 $1.12 
—V. 130, p. 2780. 

Electric Auto-Lite Co.—Earnings.— 
Quar. End. Mar.31— — 1930. 1929. 1928 


Profit after depreciation. $2,771,136 $4,361,269 $1,424,950 

832,028 932,040 218,721 
tits wick co amas 8,604 30,145 
$3 ,399 084 


1927. 
$1,003 ,471 
204 ,987 


4,716 22,535 
$1,201,513 $775,949 





Prof. before Fed. taxes__ $1,930,504 
—V. 130, p. 2588. 
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Fairchild Aviation Corp.—New President.— 

President C. 8. Reed has resigned his office in order to devote his entire 
attention to a business in the middie west in which he has large nal 
interests. Frederic G. Coburn, President of the Aviation Corp., tes been 
elected President of the Fairchild company.—V. 130, p. 2780. 

Federal Ejiectric Co., Inc.—To Recapitalize—To Retire 
All Accumulated Dividends b Payment in Preferred Stock.— 

A special meeting of the stockholders be held on May 17 for the 
pose of considering and taking action upon a proposed recapitalization the 
com y , recommended by its board of directors, substantially as set forth 
in the following resolution: $7,000,000 


Whereas, the authorized capital stock of this company is 
divided into 70,000 shares, par $100 each ,fof which 40,000 shares are common 
; an 
of common stock 32,384 shares have been 


stock and 30,000 shares are 7% cumul. stock 

Whereas, of said 40,000 shares 
issued and are outstanding and 7,616 shares have been issued and are now 
in the company's ; and 

Whereas, of said 30, shares of 7% cumul. pref. stock 20,586 shares 
have been issued and are outstanding and 37 shares have been issued and 
are now in the moy o e treasury; and 

Whereas, it has found desirable to reclassify said total authorized 
capital stock by changing the existing common stock, par $100 per share, into 
common stock without par value and by adding to the authorized capital 
stock perior pref. stock and . stock, both without par value, and addi- 
tional common stock, also without value: 

Row: iy resolved (in t) as Ping eee pace 

: e authorized capital stock ereby nged and reclassified 
from 7% cumul. pref. stock, par $100 per share, and common stock, par 
00 share, into four classes of stock of which one class shall be the 
existing 7% cumul. pref. stock, par $100 per share, another class shall be 
prior pref. stock without par value (issuable in series) , another class shall be 
pref. stock without par value (issuable in series), and another class shall be 
common stock without par value, and the designations, preferemces, privi- 
leges and voting powers of the shares of each class and the restrictions or 
quatifications thereof are as herinafter set forth. 

Second: ‘The authorized capital stock is hereby increased from 30,000 
shares of 7% cumul. pref. stock, par $100 each, and 40,000 shares of com- 
mon stock of the par value of $100 each to 30,000 shares of the existing 7% 
cumul. pref. stock of the par value of $100 each, and 50,000 shares of prior 
pref. stock without par value, and 30,000 shares of pref. stock without 
value, and 90,000 shares of common stock without par value. The capital 
of the company shall be at least equal to the sum of the aggregate par value 
of all issued shares having par value, plus the aggregate amount of consider- 
ation received by the company for the issuance of shares without par value 
plus such amounts as, from time to time, by resolution of the board o 
directors, may be transferred thereto. All shares shall have full voting 


powers. 

Third: Of the 50,000 shares of prior pref. stock without par value so 
authorized 21,000 shares shall be of a series to be designated $6 cumul 
prior pref. stock without par value, and may be issued from time to time as 
the board of directors may determine. he remaining 29,000 shares of 
- pref. stock without par value may be issued from time to time either 

whole or in part as a part of the series designated $6 cumul. prior pref. 
stock, or as one or more other series, each series to be appropriately desig- 
nated by a distinguishing number, letter or title prior to the issue of any 
shares thereof. 

Fourth: Of the 30,000 shares of pref. stock without par value so authorized, 
21,000 shares shall be of a series to be designated $7 cumul. pref. stock, 
without par value and may be issued from time to time as the board may 
determine. The remaining 9,000 shares of pref. stock without par value 
may be issued from time to time either in whole or in part as a part of the 
series designated $7 cumul. pref. stock without par value or as one or more 
other series, each series to be appropriately des ted by a distinguishing 
number, letter or title Pan to the issue of any shares thereof. 

Seventh: Whenever from time to time the company shall issue and dispose 
of its bonds or debentures or its prior pref. stock, without par value or pref. 
stock without par value of any series, it may, in the discretion of the board, 
issue and deliver with an attached to any such bond or debenture, or issue 
and deliver with and attached to ony certificate for such prior pref. stock 
without par value or pref. stock without par value, a common stock pur- 
chase warrant entitling the holder thereof to purchase during a limited period 
not exceeding five years from and after the date thereof common stock of 
the company in such number of shares, at such price or prices and upon such 
other terms and conditions as may be prescribed by the board and as may be 
set forth in the warrant or partly in the warrant and partly in any agree- 
ment under which the warrant is issued. At all times during the life of any 
such outstanding warrants the board shall keep in reserve an amount of the 
company’s unissued authorized common stock sufficient to provide for the 
exercise of such warrants. Any bond or debenture issued with a warrant 
attached thereto, as aforesaid, may be sold by the company to such persons, 
whether stockholders or not, as the board may determine, and no holder of 
stock of the company of any class shall have any pre-emptive right to pur- 
chase any such bond or debenture or any share of common stock called for or 
issued pursuant to the terms of any warrant, and every stockholder of the 
company by the acceptance of his certificate of stock shall be deemed to 
have waived any such pre-emptive right. 

Eleventh: At the election of the holder of each share of outstanding 7% 
cumul. pref. stock, par $100, there shall be issued in exchange for such share 
(including all claims to dividends thereon in arrears) one share of $6 cumul. 
prior pref. stock without yn f value and one share of $7 cumul. pref. stock 
without par value, provided that such election is made by such holder at 
any time prior to the date 4 ~“y" which the board shall direct the payment of 
any part of such dividends arrears. In exchange for each share of out- 
standing common stock of the par value of $100 there shall be issued one 
share of common stock without par value. Such exchange of common 
stock shall be made as soon as practicable after the changes authorized by 
this resolution shall have become effective by the filing of aggrene<s 
certificate or certificates. No additional shares of 7% cumul. pref. stock of 
the par value of $100 per shares shall be issued upon any such exchange. 


President John J. Gilchrist, April 19, says: 

As indicated in the annual report for the year 1929, the directors wish to 
present for the consideration and approval of stockholders a plan for re- 
capitalizing the company, primarily for the purpose of offering to the holders 
of the present pref. stock securities in eathanine for their present stock so 
that the company may begin paying dividends on its existing pref. and pro- 
posed prior pref. and pref. stocks, and secondarily to provide securities 
which may be sold for the future financing of the company. 

To that end the board has adopted a resolution for such recapitalization 
and another resolution calling a meeting of the stockholders for May 17, 
next. 

Under the plan submitted the holder of each share of outstanding pref. 
stock will be offered the privilege of exchanging his share (including all 
claims to dividends thereon) for one share of a new $6 cumul. prior pref. 
stock and one share of a new $7 cumul. pref. stock. No change in the com- 
pany’s surplus is intended by such exchange. Dividends will begin to 
accrue on both the new prior pref. stock and the new pref. stock on May 1 
1930. In order to make such exchange and to provide for the company’s 
future financial requirements the following authorization will be asked: 

(a) An authorized issue of 50,000 shares of prior pref. stock without par 
value of which 21,000 shares will be of a series to be designated ‘‘$6 cumul. 
prior pref. stock”’ having priority over the outstanding pref. stock, a new 
pref. stock to be created and the common stock to the extent of cumul. $6 
annual dividends and to the extent of $100 per share (plus accrued and un- 

aid dividends) in distribution of assets upon dissolution, and callable at 

110 per share (plus accrued and unpaid dividends) and the remaining 
29,000 shares of authorized prior pref. stock without par value may be issued 
from time to time with such maximum dividend rate, such call price and such 
distributive share upon dissolution as may be determined by the board, but 
otherwise to be identical with the $6 cumul. prior pref. stock and 

(b) An authorized issue of 30,000 shares of pref. stock without par value 
of which 21,000 shares will be of a series to be designated ‘‘$7 cumul. pref. 


stock”’ having priority over the common stock to the extent of cumul. $7 
annual dividends and to the extent of $100 per share (plus accrued and un- 
aid dividends) in distribution of assets upon dissolution and callable at 


110 per share (plus accrued and unpaid dividends) and the remaining 
9,000 shares of authorized pref. stock without par value may be issued from 
time to time with such maximum dividend rate, such call price and such 
distributive share upon dissolution as may be determined by the board but 
otherwise to be identical with the $7 cumul. pref. stock; and 

(c) An authorized issue of 90,000 shares of common stock without par 
value of which 32,384 shares will be issued in exchange for the like number of 
shares of par common stock now outstanding, and 7,616 will be issued in 
exchange for the like number of shares of par common stock now in the 
company’s treasury. 

















This readjustment of the compaay’s capital structure, when judged from 
the standpoint of the owners of the different classes of securities, seems to 
the board a very fair arrangement and will place the company upon a sound 
dividend basis t earning conditions continue. 

The securities for which authorization is asked, in excess of the amount 
necessary to carry out the foregoing exchange, will be available to retire 
later the company’s indebtedness and to provide money for the growth of 


the and for other proper corporate purposes of the company. 
If this ey meets with the approval of tne stockholders and becomes 
effective, it is the intention of the board t g dividends on the 


oO 
new prior pref. stock and new pref. stock and the ol . stock with the 
quarter beginning May 1 1930, and ending sy 31.1930. 
It is also the intention of the board to appl ‘or the listing of all issues of 
stock of the company on the Chicago Stock Exchange.—V. 129, p. 3480. 
Federal Screw Works (& Subs.) .—Earnings.— 
[Not PU eng we = A Lega wy 30 1080 of s 
o u om oO ons prior une of Superior 
Screw & Bolt Monufacroeing Un. eonubed as of that date.) 
Gross profit , after all manufacturing costs, except depreciation _ - $1,487,957 
Administrative, general and selling expenses 398 ,802 


Operating profit before depreciation _.______._._..... -.---- $1,089,155 
Other income, less other deductions 10,527 


Profit before depreciation, note interest and Federal tax-_--_- $1,099,682 


Sh a nistini htuaEh, bghibt de eembgebs ak ett casaueas ,933 
Interest on convertible 614%... .- 2. sk ee cece 36,833 
Provision for estimated Federal income tax__._._._..._._----- 88,212 
I I oie i 6 iia cee baa Rake b dln dg dae $779,703 
Cees O00 auroras, Pai. 2 LOMO. os bl 5 ack wn niggess<npaccake $1,668,314 
Capital stock issued in connection with the acquisition of Superior 
ew & Bolt Mfg. Co.,(15,500 shares at stated value) __-__-_-__- 77,500 
Discount on conv. gold notes purchased in anticipation of sinking 
Tic On oon di kath wae oan bunk 4 + bebe Ral bbs td 1,200 
inhi cen dks apt oh neh dkbepwsinkes «Sikbs we eealedin $2,526,718 
I Ne a el a dae cl emai ail 519,171 


Reduction of good-will purch. to nominal value, organization and 
financing expenses in connection with the acquisition of Superior 
Screw & Bolt Manufacturing Co., &c__._____..-_.-- ag ae 776,547 

Elimination of appraisal appreciation of dies of Superior Screw & 

Bolt Manufacturing Co 38,845 

TRON GOP CEs bs edi Sn wrdednnd + niwnvccktannon 50,000 


Capital and surplus, Dec. 31 1929. _-_.........---....---..- $1,142,155 
Segregation of capital stock, 159,000 shares at stated value- ---- 795,000 


DUPER, TG. S1 TORe a on need nnd sennce snc congulewe amie $347,155 


Combined Summary of Income Year Ended Dec. 31 1929. 
{Including profit from operations prior to June 30 1929 of Superior Screw & 
Bolt Mfg. Co., acquired as of that date, adjusted to reflect deduction of 
interest for a full year on convertible 6% % notes issued as of Sept. 1 1929.} 


Gross profit, after all manufacturing expenses, except deprec- -..$1,847,439 





Administrative, general and selling expenses_-_.___......--.--- 519,160 
Operating profit before depreciation - ~~. __.--_-..------------ $1,328,280 
Other icome, less other deductions. ___._._.-..._.--_------- 15,568 
Profit before depreciation, note interest and Federal tax------ $1,343,848 
EPS EEE LES EA EEE FE IS PPI 233,123 
Interest on convertible 6% % gold notes____._._._--.--------- 130,000 
Provision for estimated Federal income tax__--.......-.------ 102,943 
THUG ON aks ha Seek eda habe Ke od de wi cent Vebasee $877,780 
Earnings for Quarter Ended March 31— 1930. 29. 
Net earn. after all chgs., incl., prov. forinc.taxes.. $192,283 $272,251 
Shs. cap. stk. outstand. (mo par) ...-.-..---------- 159,000 43 ,500 
ee CPOs 505 coudb awosauciecceusianee $1.21 1.89 


—V. 130, Dp. 629. 


(Marshall) Field & Co.—Listing.— 
The New York Stock Exchange has authorized the listing of 1,400,000 
shares of common stock (no par). 
Consolidated Income Accounts Years Ended Dec. 31. 
1929. 1928. 1927. 











1926. 
$ 

Net sales to customers--179,659,339 169,643,018 167,110,448 172,102,447 
Cost of sales & oper. exp-167,073,655 156,340,477 152,806,733 159,151 427 
Depreciation. -......--- 2,059 ,262 1,961,397 2,042,317 1,943 ,288 

Net profit from oper_- 10,526,421 11,341,144 12,261,399 11,007,732 

Ratio to net sales - --- 5.86% 6.68% 7.34% 6.40% 
Int. received from notes, 

call loans, etc.....-.- 590,422 515,048 560,845 241,183 
Miscellaneous income - - - 318,170 360,104 . 58,632 410,427 

Total profite...-.-.--- 11,435,013 12,216,295 13,080,875 11,659,341 
Interest paid...--.---- 855,696 843 ,860 909 ,909 956,649 
Minority int. in profits 

CS ivieba atusnne « 48,866 Oe ea, tae 
Miscellaneous charges-- 94,685 67 ,702 88,301 97,176 
Prov. for Fed. taxes-.-- 1,217,053 1,501,923 2,000,000 1,500,000 

Surplus net profit... $9,218,713 $9,798,570 $10,082,666 $9,105,516 
Earns.per sh.—-Com cl. $21.30 $22.17 $23.55 $18.74 
Earns.per sh.—Com. cl.B 14.30 15.17 16.55 11.74 
Earns.per sh. on present 

OO; MOG esiccewnn 5.02 5.44 5.64 4.94 


A pro forma consolidated balance sheet as of Dec. 31 1929 (after giving 
effect to the proposed recapitalization, sale of common stock and related 
transactions) was given in V. 130, p. 1284. 


Finance Service Co.—Balance Sheet March 31.— 








Assets— 1930. 1929. Liabiltties— 1930. 1929. 
Furniture & fixture $30,757 $32,365|7% cum. pfd. stk. x$245,550 $248,980 
CE as daca me 429,479 523,402] Com. stk. class AL x622,920 628,900 
Notes receiv .-.--- 3,038,101 2,988,633} Com. stk. class B. x200,000 200,000 
Accounts receiv., Coll. tr. notes pay. 2,120,500 2,917,000 

less reserve-.--. 547,415 1,343,992] Res. for Fed. tax. 12,878 22,484 
Accruedint. on Unearned comm -. LEO. F708. aedidowe 

notes receiv. --- 1,257 6,142} Res. for div. on 
Interest paid in pref. stock_..-. 1,432 1,452 

advance. .-.-..-- 29,314 38,919 | Deprec. reserve_-- 17,766 15,574 

Comting. reserve...  <<---+ 164,812 
Paid-in surplus... 384,165 388 ,366 
Total (each side) _$4,076,324 $4,933,456' Earned surplus - - - 311,359 345,888 


x Represented by shares of $10 par value.—V. 130, p. 806. 
Fine Art Foods Inc.—Stock Offered.— 


Stephen M. Foster & Co., Inc., are offering 25,000 shares of the no par 
value common stock at $25 per share. 

Fine Art Foods, Inc., is a refiner of coffee and tea, producing concentrates 
of these beverages in crystalline form. Company has a factory at Tuckahoe, 
N. Y., and has in excess of 5,000 distribution outlets in New York territory 
in addition to other sales outlets throughout the country. 

The present financing will supply funds with which the company will 
undertake intensive sales and advertising activities in key cities and Metro- 
politan New York. The company will continue under the present manage- 
ment. 


Firemen’s Fund Insurance Co., 
Plan New Indemnity Company.— 

Sutro & Co., members of the New York, San Francisco and Los Angeles 
Stock Exchanges are understood to be heading a syndicate working with the 


Firemens Fund Insurance Co. of San Francisco, in connection with plans 
for the financing of a new indemnity company. 


Firemen’s Indemnity Co. of San Francisco.—Financing 
Announcement is made of the formation of this company with a capitaliza- 
tion consisting of 100,000 shares of capital stock of $10 par value to be 


San Francisco.— 
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urance Co. of San own 50,000 shares 
<1 eer the new compony ond one remaiaee shares will be 
offered to stockholders of that company, the Home & Marine In- 
#urance Co. and the Occidental Insurance Co., all of record at the close of 
business on May 10 1930, in the following ratios; one share for each 7 
shares of common stock of Firemen’s Fund Insurance Co.; one share for 
each 15 shares of Home Fire & Marine Insurance Co., and one share for 


Co., and including J. Barth & Co., 
Anglo-California Trust ., and the Bank of Italy has underwritten any 
unsubscribed portion of the stock. 


euboutbed f share, thereby crea a lus of $3,000,000. 


First American Corp.—Stock Offered.—A nation-wide iF 


group headed by F. A. Willard Corp. April 29 offered the 

no-par common stock of the corporation, recently organized 

by F. A. Willard & Co., under the laws of Maryland. The 

os ge | consisted of 5,000,000 shares priced at 1144. Price 

of stock is determined daily from net liquidating value per 
re. 


The complete zroup offering the stock include the F. A. Willard “n 
New York; G e H. Burr, Conrad & Broom, Inc.: San Francisco: Collin, 
Norton & Co., Toledo; Fletcher American Co., Indianapolis: Harris, Small 
& Co., Detroit; Matthews & Co., Ltd., Toronto: Moore, Hyams & Co., 
Inc., New Orleans; Parsly Brothers & Co., Philadelphia: The George C: 
Riley Co., Cincinnnati; I. . Simon & Co., St. Louis; Stern Brothers & 
. 4 Manges City; Wateen, Williams & Co., New Orleans, and Weld, Grew 
., Boston. 

The management of the corporation’s funds Is to be supervised and 
all of its ees appreved by a board of directors, who will also com- 
prise the directorate of First Am Management Corp. Full details 
are given in V. 130, p. 2589. 


First National Stores, Inc.— Sales—Earnings.— 

Sales for the quarter ended March 31 1930, as previously reported, 
amounted to $27,717,257. Compared with sales of $20,516,367 for the 
game period one year ago, the result is a gain of $7,200,890, or 35%. Per 
store sales for the quarter ended March 31 1930, as compared with a year 
ago, show a gain of 6.50%. 

The present level of retail prices of commodities handled is approxi- 
mately 8% to 9% below the prevailing retail prices of a year ago, expressed 
in the family budget. 

At the present moment, commodity prices are showing no further incli- 
nation to decline and it is the belief that the tendency is toward firmer 

Current profits are now normal. 

A preliminary estimate of net profits for the quarter ended March 31 
1930, would seem to indicate that net profits will amount to $1.27 per 
common share, which would make the net — for the year amount to 
about $5.50 per share as compared with $4.24 per share for the year ended 
March 31 1929, on the average number of shares outstanding for both 
periods.—V. 130, p. 2781. 


First Seattle Dexter Horton Securities Co.—Stock.— 

An issue of 20,000 shares 6% cum. pref. stock (par $100) was recently 
offered by the company. 

Dividends payable quarterly, January, April, July and October Ist. 
Red. at the option of the company at par and div. on 60 days’ notice. 


Capitalization. 

6% cum. pref. stock (preferred as to assets and divs.) authorized _$2,000,000 
Common stock, 400,000 shares (no par value), all owned by the 

stockholders of the First Seattle Dexter Horton National 

Bank, fully paid for in cash to the amount of.__........__--- 2.000 .000 

Each on owning shares of stock in the bank owns a like number of 
shares of the common stock of the company. The common stock of the 
company cannot be sold separately by the owners. When a share of stock 
of the bank is sold it carries with it a share of stock of the company. There- 
fore, at all times the stockholders of the bank will own all the common stock 
of the company. , 

The holders of common stock are not to share in the earnings of the com- 
pany until 6% has been regularly paid on the cum. pref. stock 

e First Seattle Dexter Horton Securities Co. was organized similtane- 

ously with the consolidation of the First National Bank, Seattle National 
Bank and Dexter Horton National Bank for the purpose of holding the 
stocks of the affiliated banks and also as the investment subsidiary of the 
consolidated institutions. 

The First Seattle Dexter Horton Securities Co. is controlled by the stock- 
holders of the First Seattle Dexter Horton National Bank and the executive 
committee of the bank constitutes the directorate of the company. 


(Edward) Ford Plate Glass Co.—Consolidation.— 
See Libbey-Owens Glass Co. below.—V. 130, p. 2401. 


Foshay Tower, Minneapolis.—T0 Auction Tower.— 
The 32-story Foshay Tower, erected at a cost of more than $2,000,000, 
will go on the auction block at the Hennepin County Court House on May 


26, according to the tentative arrangement made for the public sale by 
the receivers. 


Founders Holding Co., Inc.—Merges Second Founders 
Share Corp.— 


The stockholders of Founders Holding Co., Inc., and Second Founders 
Share Corp. Jan. 7 approved the merger of both companies and the amal- 
aie was consummated on Jan. 10 1930 under the name of Founders 

olding Co., Inc. The authorized capital stock of the consolidated com- 

_ is 1,050,000 shares (no par) common stock, which was issued as fol- 


‘ows’ 

To stockholders of Founders Holding Co., Inc., share for share. 

To stockholders of Second Founders Share Corp., 4 shares for each 
share of class A stock and 1 share for each 3 shares of class B stock (all 
owned by Founders Holding Co., Inc.). 

The original Founders Holding Co., Inc., was incorp. in March 1928, 
and Second Founders Share Corp. was incorp. in Feb. 1929. 

The company's investments are comprised of securities of the United and 
American Founders group of investment companies and those of their 
affiliates, listed as follows: United Founders Corp., American Founders 

-, Investment Trust Associates, United States Electric Power Corp., 

Public vi ye 3 Holding Corp. of America, United States & Overseas Corp., 

National Aviation Corp., erican & General Securities Corp., American 

& Continental Corp., and North & South American Corp. In addition 

to the foregoing, the investments include the capital stock of the company’s 

wholly-owned subsidiary, J. M. Erickson, Inc. 

President J. M. Erickson in letter to stockholders April 17 says in part: 

The latter = of the year 1929 witnessed a drastic decline in stock 
quotations, and while a sharp recovery has followed, investment trusts 
as a@ group have not enjoyed the degree of recovery attained by utilities, 
bank stocks, industrials and rails on the general list. With respect to 
certain of the more important security holdings of your company, it should 
be noted that United Founders Corp. and United States Electric Power 

Corp. are currently quoted at about the same levels as at Jan. 1 1930, and 

that the current market quotations of American Founders Corp. common 

stock and Investment Trust Associates are far below similar quotations 
at Jan. 1 1930. Company owns a substantial amount of United Founders 
pot a stock at an average cost of approximately $55 a share: as a result 
of this, together with the recessions noted above, the investment portfolio 
based on market quotations at March 31 1930 was $4,063,871, as compared 
with the cost of $6,058,912. This decline has reduced the break-up value 

of company’s capital stock at March 31 1930 to approximatel 3.65 a 

share. However, in view of the past records of American Founders Corp. 

and companies affiliated and associated with it, these conditions would ap- 
pear to be temporary and it is to be expected that the value of company’s 
capital stock should advance substantially during the present fiscal year. 

Prior to the market recession referred to above, it was the practice of 
the predecessor companies to credit to income the entire cash proceeds from 
sales of stock dividends by reason of the fact that the cost of the remaining 
portfolios was still substantially less than their value at the then market 
quotations. Such stock dividends received subsequent to the decline have 
been added to the portfolios and, in effect, serve to reduce the current 
portf me depreciation. 


the date of conselidation, Jan. 10 1930, company acquired the 


one-half interest in J. M. Erickson, Inc., for a nominal consid 








cretion. Suse Jan. 1 1930 this pomoeny has shown net average —v 
income a 500, after expenses, sales- 
men oy if » and after non-recurring charges of substantial 
amounts. 

“As of March 31 1930 there were 760,754 shares of capital stock out- 
standing in the hands of approximately 1,800 shareholders.”’ 


Income Account Year Ended March 31 1930. 


Realized investment profite...........-.....----..--.-..--- 

Cash dividends received............... 222 ee oe oe we eee 

Proceeds from sales of stock dividends. -_........-.....-...-. 
Total 


ee ee 
SEE ee 


ed 


R SOG GEPGMSEE, Betksdecvndescctisccdsocsucw 
Provision for Federal income tax......-..-..---..--.--..--- 
eee TR bb ckcdadndbubabbhes op oo scendd ebeawsebacdbat 





Gross ee Pn cr ncmomadan bicbiitie male 
Divide es cneauabha dhe eachnbduabbatea 

In capital stock of predecessor companies-_.......--...---.-- 

Profit and loss surplus March 31 1930----.-.---------..----- 

Balance Sheet March 31 1930. 

Assets— | LAavtitties— 
Sec rities owned, at cost.._.. $6,058,912 Capital stock (760,754shs.)_._ $4,082,936 
OOD iuwicckavebbakebusrds 318,013); Notes payable (secured).... 1,700,000 
Items in course of collection. 15,977 | Res’ve for Federal tax...---. 32,150 
Due from subsidiary, J. M. Capital surplus............ 334,708 

Erickeomy Ime............ 132,776 Profit and loss surplus-.----- 375,884 

acticcdiantauwea Sey? “NOM. 6.<civeacadmheceen $6,525,677 


Notes.—The cost of the securities owned exceeds the value thereof based 
on rket quotations at March 31 1930 in the amount of approximately 


$1,995,000. Approximately 95% of the securities owned are pledged to 
secure notes payable. 


Note.—The above statement represents combined operations of the prede- 


cessor companies, Founders Holding Co., Inc., an nd Founders 
Share Corp., for the period from April 1 1929 to Jan. 9 1930, and operations 
of nen corporation from Jan. 10 to March 31 1930.—V. 129, 
Pp. i 


Fox Film Corp.—Completion of Financing Plan Announced 
In Offering of $55,000,000 6% Notes.—Completion of the 
Fox Film Corp. financing plan was effected with the 
the publie offering May 1 of the largest. issue of motion 
picture securities this year—$55,000,000 Fox Film Corp. 
secured 6% gold notes, due April 15 1931. The notes are 
being offered by a banking group headed by Halsey, Stuart 
& Co., Inc., at 100 and int. The proceeds from the sale of 
these notes have been or are to be used for the payment of 
maturing obligations, including the company’s $12,000,000 
issue of 6% gold notes, due April 1 1930, and for other 
corporate purposes. This temporary financing has been 
effectuated pending readjustments in the company’s affairs. 
It is the opinion of the new management that permanent 
financing can be accomplished within the next 12 months 
on terms far more advantageous to the company than at 
present. 


Dated April 15 1930; due April 15 1931. Interest payable (A. & O.) at 
offices of i:alsey, Stuart & Co., Inc., in New York and Chicago, without 
deduction for any Federal norma! income tax not in excess of 2% er annum. 
Principal will be payable at the principal] office of the trustee in New York. 
Denom. $1,000, $5,000 and $10, Red. all or part at any time and from 
time to time on 10 days’ written notice to the trustee and published notice 
to the noteholders at the following prices and accrued int. from A 15 
1930 to and incl. Oct. 15 1930 at 10014; thereafter to and incl. Jan. 15 
1931 at 1004; and thereafter to maturity at their principal amount. Com- 
pany agrees to reimburse the individual and partnership bolders of these 
notes upon application within 60 days after payment thereof for any State, 
Commouwea th, or District of Columbia personal property taxes or security 
taxes, but in no event to exceed 5% mills per annum on each dollar of taxable 
value of the notes, and any State, Commonwealth, or Listrict of Columbia 
income taxes on interest, but in no event to exceed 6% per annum of such 
interest. 


_Data from Letter of W. C. Michel, V.-Pres., New York, April 29. 


Company .—Organized in New Yorkin 1915. Is one of the largest and 
t prominently known companies in the world engaged in the production, 
distribution and exhibition of motion pictures. its production, which 
consists of the highest type, embraces feature and educational pictures, 
comedies and a Fox Movietone News service. Fox Film Corp. has taken 
a leading position in the development of the so-called sound or talking 
pictures through its interest in the Movietone system of sound recordation. 
The production facilities of the company include over 100 acres of com- 
letely equipped studio speneeies in Los Angeles, Calif., designed for the 
Randl g of color as well as sound films. In addition, at its executive 
offices in N. Y. City, Fox Film Corp. operates what is believed to be the 
most fully equipped laboratory in the world devoted to the developing 
and printing of both sound and color films. : 

Through the company’s 98 foreign branches, its product is distributed 
throughout the world. Exhibition is engaged in primarily through its 
wholly owned subsidiary, Wesco Corp., which through subsidiaries owns, 
controls, operates or leases approximately 450 theatres, located in the middle 
and far western sections of the country, many of which are outstanding in 
their respective cities. This is in keeping with the company's my | of 
theatre operation which is based on two clearly defined principles: first, 
the operation of first-run houses in metropolitan distributing centers; and 
second, the acquisition of neighborhood houses so located that they are in a 

osition to profit by the exhibition and advertising policies of the first-run 
ouses. , 

Film Corp. has acquired from Fox Theatres Corp. the latter’s hold- 
Mi... froemBiree gM ot taave Inc. Fox Film Corp. Sicowtas owns all of 
the capital stock of United American Investing Corp. which has a sub- 
stantial stock interest in Metropolis & Bradford Trust Co., Ltd., owners 
of 65% of the ordinary stock of Gau mont British Picture Corp., the largest 
exhibitor of motion pictures in England. This latter company’s theatres 
penraeears Cheougnous the British Isles, number over 300 and represent a 

1 film buying power. 

ey eo of the class B common stock and a substantial amount of 
class A common stock of Fox Film Corp. and ali of the class B common stock 
of Fox Theatres Corp., an important purchaser of the former's film output, 
are owned by General Theatres Equipment, Inc. Fox Theatres Corp. 
controls, through ownership by subsidiary companies, 178 theatres located 
principally in the east, with 68 in New York City alone. Through its 
relationship with General Theatres Equipment, Inc., Fox Film oe? is 
taking a leading part in the — of wide scope ‘‘Grandeur ms, 
one of the most important 


evelopments in the motion picture industry 
since the advent of sound. 


Capitalization— Authorized. Outstanding. 
Claes A common stock (no par)..-..------- +4,900,000 shs. 2,420,660 shs. 
Class B common stock (no par) ------------ 100,000 shs. 100,000 shs. 
Secured 6% gold notes (this issue) --------- $55,000 ,000 5.000 ,600 


* 300,000 shares have been reserved for the exercise of purchase options 
y share. 

. #3 be of the company shown above does not include bonds, mortgages 
and purchase money obligations of wholly owned subsidiary companies 
totalling $9,100,832, exclusive of $4,102,148 of debt maturing wit one 
year included in current liabilities. The 2,420,660 shares of class A and 
00,000 shares of class B common stock, after giving effect as of Dec. 28 

1929 to subsequent major transactions, to the application of the 
of the present fina and to other transactions coincident thereto, have 


a book value of $102,208,511, an amount greatly in excess of this issue ef 
notes. 
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specific- 

660,900 shares of 
Excha: 
™ which 
owners of 65% of the ordinary yiaeee o Gunmen E British Pict ot 
The capital tal stock of United American In Corp. SY. in- 
vestment on the part of Fox Film ore: Of approximate! $20,000,000. 
Indenture provides that the proceeds of sale of any of the p stocks, 
a —y sale °peing the. fa gh gs ADS gold pareuans to a court 
decree stock L yey e su m involving trust 
ny Lob > ts. oak t D 38 1929, thon ras een ly 

quity a ssets.—As a ec. e€ conso aS 
Fox Film Corp. and wholly owned subsidiary 
independent auditors, giving effect as of that ‘tele 
transactions, to the application of the proceeds 
and other transactions coincident thereto, reveals le assets 
prmng gedues this issue, of approximatel y $157.20 S08 5 p11 (includi 
of cash), an amount equivalent to $0 $2 S50 for each $1, 
ia ratio of current assets to current liabilities of approximately 


.—The consolidated net earnings of Fox Film Corp. and sub- 
sidiary companies, available for interest req ents on this issue, after 
maintenance, taxes, other than Federal income, de tion, amorti- 
zation and other deductions, oe, prs applicable to minority in- 

and interest requirements on the mortgage and funded debt of 
subsidiary companies, for the two fiscal years ended Dec. 28 1929, as 
reported by lodependant auditors, are as follows: 
Ps Kali ies ohibiecin ie *$6,572,840| Annual interest require- 
pO a eee *13/966.355| ments on this oa. os. 300,000 
*The 1928 and 1929 figures are before the deduction of special charges 
consisting of obsolescence of silent films, scenarios and advertising acces- 
sories in’ the following amounts, respectively: $2,085,137 and $2, 79, 225. 
In the figure given above for 1929, profits on the sale of securities of $5,612 
608 have not been included, nor have there been deducted certain non- 
recurring charges aggregating $938,364. The 1929 figure includes, in ac- 
cordance with the capes. s regular accounting practice, its share o 
undistributed earnings o' sacs theatre companies less than 51% 
owned, which amounted = $512 ,63. 
of Loew’s Inc. for the fiscal year 


The company’s equity in the ‘earnings 
ended Aug. 31 1929 amounted to $5,221,110, of which $1,982,700 was 
stock. No part of this — 
rnin 


© Security.—Notes are a direct obligation of the avant and are 
— yee gaa moder a —_ mg 4 ~~ ledge of 
, listed on 


d in dividends to the then owners of said 
the earnings of Loew’s Inc. is included in the above statement of ea 
General Theatres Equipment, Inc.—The ownership of a substantial amount 

of class A common stock of Fox Film Corp. and a majority of the shares 
of class B common stock, resides with General Theatres Equipment, <n 
whose outstanding securities and capital stock have a combined indicate 
value, on current market ces, in excess of $100,000,000. Ths 
corporation likewise owns all the class ‘B common stock of Fox Theatres 
pnaet J and substantially all of the common stocks of International Projector 
pe , National Theatre Supply Co. and other companies engaged in the 
ifacture or distribution of various types of theatre equipment. 


Listing of Additional Stock A pproved.— 


The New York Stock Exchange has authorized the 
— shares of Class A eae (no (no par). cial rape of 
for a like oe of shares 8 
Seeiietes's 


represen 
; and issued by the company for the 
es of Class A ——— Fo = 
par), on official notice of issuance upon the exercise of Class A comm 
stock purchse warrants issued as below stated; a total of 2 Shang 420 
shares applied for out of a total authorized issue of 900,000 shares 
Authority For and 7 aces Bara on Ky of Issue. 
At a special meeting of the directors 7 the Greene authorized 
(a) the issuance to Fox Theatres Corp. of not Se ekecding 1 ,600,600 shares s 
theretofore authorized but unissued Class A common stock (no par), 
Phe. yment for 660,900 shares of the common stock (no par), of 
et). ), the balance of the purchase price of the 660,900 shares, namely, 
d partly in cash and partly by Ly cancellation of 
» hiny on the company against Fox Theatres Corp., and (b) the issuance 
also of 300,000 shares of such stock theretofore authorized but unissued 
p ae Ad Ag exercise of the Class A common stock purchase warrants. The 
ntioned stock purchase warrants were authorized at the meeting 
to be issued to the Combes underwriting an issue of $55, of secured 
6% + ¥ notes of the company as compensation for their services in develop- 
and consummat the financing plans of the company. 
anal 1,600,000 additional shares of Class A common stock have been 
issued and are now represented by ‘‘special certificates for restricted r tra- 
tion’’ and the purchase rights in Peapect of the 300,000 shares of such c A 
common s are represented by outstanding stock purchase warrants, 
evidencing the right to purchase class A common stock of the company upon 
the terms stated below. 
No capital surplus will be created through the issuance of the 1,600,000 
and 300,000 additional shares. 
Funded Indebtedness. —Company's funded indebtedness consists of $55,- 
900 ,000 of secured 6% — notes, dated April 15 1930 and due April 15 
1931. The ee eae tedness of the subsidiary companies is included 


in the following ta 
ye Securities on April 21 1930. 


Stocks— Authorized Outstandi 
Class A com. stk. (limited voting 4,900,000 *2,420, 
Class B com. stock (voting) (no par 100;000 100;:000 
Funded Debt Dec. 28 1929 (Adjusted to Give Effect to Present Financing). 
Fox Film Realty Corp. lst mtge. 6% 


sinking fund 
serially to Jan. 1 1942... $1,700,000 


of 1,600,000 
on 0 


hts) (No par) - - 


gold bonds mat $1,000,900 
Fox Realty Corp. of Calif. 6% sinking fund gold 

bonds mat serially to March 119420 ,000,000 2,163,300 
Fox West Coast otras, ym 6%% bonds_..- 1,650,000 109,2 
Fox West Coast Theatres, 7% bonds.._._..___- 655,000 335,166 
Balboa Building Co. 7% onds - ee te ee 275.000 95. 
Redlands West Corp. 7% bonds_-___._._.-.._--- 190,000 190,000 
Fox Film C secured 6% eold a on, 55,000,000 55,000,000 


* Includes 1,600,000 shares of Class A common stock represented by 
‘special certificates for restricted registration.” 

Stock Purchase Warrants.—The stock purchase warrants for Class A 
common stock which have been issued as above stated entitled the holders 
thereof to purchase, at any ay on or prior to April 15 1933, an aggregate 
of 300,000 shares of the Class A common stock at $25 per share. Appro- 
priate provision is made in such warrants to protect the purchase right in 
the case of reclassification of the Class A common stock or of the merger 
or consolidation of the company into or with any other corporation. 

Three Minority Holders Move To Withdraw Action Over 
Financing .— 

A motion was filed in the New York Su 
M. Lazarus, attorney, to withdraw the 
G. Meyer, Allan I. Cole and Julius Toff, on as minority stockholders of 
class A shares of Fox Film Corp. to restrain the officers of the Fox enter- 
prises from carrying out the ‘so-called Halsey, Stuart plan to refinance 
those corporations. 

Financing Plan Under Fire.— 

Federal Judge William C. a 2 has signed an outer | to show cause 


eme Court April 29 py Stanley 
t he started on behalf of Arthur 


returnable May 6 against the pro new es lan. This order 
was ed folio the filing of "Da pa attorneys. represent; E. 
Clay bs, of P a tinelm ee stockholders, 
who asked for an nD ee the new refinancing Be 

Mr. Krebs is the ndividual who sued in the Supreme urt to restrain 
pS Ranssanertpe Slate plan from taking effect and favored the Halsey- 


proposal. 

In the new petition he claims that the Halsey-Stuart plan, on which the 
reorganization is based, not the same as orginally roposed, and in 
_ is more disadvantageous to stockholders than the Bancamerica-Blair 
plan. 


Declares $1 Cash Dividend on Class A and Common Stocks— 
To Retire Dividend Scrip on May 15.— 

The directors have declared a quarterly cash dividend of $1 a share on 
the cos A and the common » payable May 26 to holders of record 


Ma 
thes directors voted to call for redemption on May 15 the scrip which 
ply neg to stockholders on Jan. 15 in lieu of cash dividend payable on 





Earnings for Quarter Ended March 31. 











1930. 1929. 
PS iii iw cbbdie ba wu dudhanick ieee ‘ ; 
7 a7 shastahlptaptenepeteae sheen arth $11 457 904 $9, 353-319 
rt, SERIO IS ATER TS MME GH A 
NY OU UE a ac date nic States ce ta wih $19 300 eee $3: e738 MEd 
IN iil sk os op ds Sei gs ss detemnastcadbnces Shik oe 1,040,186 mee 917.069 
E § Ps eas oc cdapquymccetiduondabaaneaue 3,036,653 
ve re ee OE EERE TERNS SNES OR Be $3,045,631 $2 me 
Profit from threatre & real estate operations...... : "90, 
PrsAt oP ots Gasp ones eran" HTS 8084 
Profit before Federal taxes_..............____ $4,604,684 $3,090,470 


H. L. Clarke, President in a letter to stockholders states: 
‘You will note that these earnings have increased $1,500,000 over the 
Sine Period for 1929, after writing off inventory of tet 246,895, which is 

000 more than for the correspo 29. ‘Quarterly 
sanaeee of your La together with items of A dl t occurring 
dur ae period, will ed to you regularly in the future. 

© present management of your company has alread nO. -~ to 

pies: operations of your properties so that over $2, is being 
“ per = Many further eer og Wied be effected. ai is 
statemen S eres your company’s ncial position and its ns | 

for the future forwarded to you ae "VY, 130, p. 2974. ” aan 


Gabriel Snubber Mfg. Co.— Earnings. — 


Quar. End. Mar. 31— 1930. 1929. 1928. 1927. 
~ —— aaa deprec., loss$56.7 \ 952 
lp ee SRM oss$56, k : ’ 
Barns. =: er 89 loss$26,678 $91,016 $333 ,95 

shs. (no Nil Nil $0.45 $1.67 


me 
4! = 30" Pp. 2818. 


General American Tank Car Corp.—Probable Acqui- 
sition, &c.— 

Chairman Max Epstein is reported as sayin ht 
acquire the French subsidiary of the Pullman Co. Mr. Epste said that 
the company’s first quarter results this year were the best ever re 
for any first quarter by the somes ny and one of the best quarterly results 
ever obtained in the company’s history. 

In the first quarter this year the cor yore reported net income after 
all charges of $1 ae 917 equivalent to $2.21 a share on 771,000 approximate 
average number of shares outstanding during the quarter, and to $2.17 a 
share on 786,500 shares of capital stock outstanding at the end of the 
quarter.—V. 130, p. 2974. 


General Asphalt Co.—Outlook Favorable.— 

The outlook for earnings during the closing three quarters of 1930 is 
favorable, said President Arthur W.Sewall. The March quarter is normally 
a dull one, due to the seasonal character of the moe iness, a 
operations and road construction usually pane practically at a stands 
during the Winter months.—V. 130, p. 2974. 


General Instrument Corp.—Changes Name.— 

In connection with the change of this tion’s name from General 
Instrument . to Commercial Instrument Corp., the following announce- 
ment says: “The change was made due to the fact that Shere wees was & General cont 

13 


7 - seoc idee temeht th cdvantis te chakue the Samer name. ney 
General Motors Corp.—Plans To Refund Present Out- 
standing Senior Securities—To Issue New 5% Pref. Stock.— 
After the regular meeting of the board of tors held on 
May 1, President Alfred P. Sloan Jr. made the following 
announcement: 


that this com 


uarterly divid nat te pie bp hg i iane.3 12 1950 1930 -y h na 
q e cents per share, payable June 
oO record May 101930. The regular q dividends were aiso dec! 


i uarterly 
on Ww senior securities ae payable pony 1 1930, ie holders of record July 71980. 

directors recommended for the consideration 
egadanee ata special meeting called to be wv ol on big * ae creation 
of a new issue of 6 000 shares of 5% preferred aed 
is involved, or contemplated at the present time but the rete 
preferred stock is intended to be used for present eutsta: 
senior securities by offer to excha A. on the eg ed basis 


In res of 1,355,738 shares tetanding preferred stock, 1.35 
shares of the new stock for each share oof the 7% it, 
In res of 14,105 shares of 6% preferred stock outstanding, 1.10 


shares of the new stock for each share of the 6% preferred stock 

In res of 19,317 shares of 6% debenture stock outstanding, 1.15 
shares of the new stock for each share of the 6% debenture stock. 

Subject to the necessary approval of the proposal by the stockholders, 
it is contemplated at a later date to call the for the 6%. fas nn at $335 a 
share for the 7% preferred stock, $110 a share for the 6% Dh amign- 
and $115 a share for the 6% debenture stock. The exchange does Sanh 
give rise to any Federal income tax liability and further, since in connection 
with the transaction a substantial amount of existing surplus will be capi- 

the exchange should be attractive to the present holders of our 
senior securities. At the same time the corporation benefits by a simplifi- 
cation of its senior poor structure and i 4 a reduction in the annual 
— pevebte as divide on its preferred shares. 
he exchange oe Bn peg! of the present outstanding senior 
PR. 4, the new 5% ed stock will constitute the only senior security 
=. the corporation Gutstanding, and by be vee i“ + > at oe rights, 
privileges and preferences enjoy y the presen % preferr 
The entire Stppeaction. i Seyeeren by the KO -jmny is to be under- 
written by J. P. Morgan & 


Frigidaire Corp. ae all Shipment Records.—An official 


announcement says: 

All shipment records of Frigidaire Corp. were broken Avett 30 ype R si6 
carloads of electric refrigerators left the factories consigned 46 8 
and 5 foreign countries. The previous best day’s record was Pos Ma st 
1929 when 121 carloads were shipped. ‘Two weeks ago the Frigidaire Corp. 
began a million dollar newspaper advertising campaign te run 10 weeks. 
Itjwas predicated upon a record breaking first quarter and a 100% increase 
n show room visitors.—V. 130, p. 2974. 


General Refractories Co.—EFzira Dividend, &c.— 


At a meeting of the board of directors held on April 28 the regular ner. 
terly dividend of $1 per — pe an extra dividend of 25 cents are 
was declared, both payable May 26 to holders of record May 10. “Like 


amounts were paid on Nov. 25 1929 and on Feb. 25 1930. 

Earns. Calendar Years— 1929. 1928. 1927. 
Hat earns. from oper_.- $2,937,104 $i eo ,284 $2.140.853 
236 ,669 199,221 86,011 


1926. 
$1,993 ,608 
Miscellaneous income. -. 6. 64,268 





Total income....--.- $3,173,772 $2,061,506 $2,226,864 


$2,057 ,877 
Bond disct. & expenses -_ 83 ,049 23,279 22,215 20,329 














Corp., munic. &inc.tax. 262.682 1114 249 '242 271,476 
ne: on wee } ge debt. 13 ,335 265,377 275,849 286,981 
eprec eple. reserve 
rom ‘corneas Ss $e ee dak 261,581 232,154 253 ,998 237 323 
Net income.-...-_-.- $2,553,124 $1,374,581 $1,425,560 $1,241,768 
pe OS See 1,200,000 675,000 671,999 614,028 
Balance, surplus - ---- $1,353,124 $699,581 $753,561 $627 ,739 
Prev. surplus (adj. we _- 2,851,241 7,458,180 7,139,389 6,650,048 
Unamort. bond disc. ex 
& prem. written ot, ; on BAO BON te, cai: .:_; ncbibanieh mmeatioln 
Total surplus____.--- $3,649,872 $8,157,761 $7,892,950 $7,277,787 
Oe SS ae 12,951,695 8,076,695 8,040,038 8,006,917 
CO SE ae BAT. 2S eae oS ene ee 
Value of “vn ital stock 
*D =A °3 ‘i - sa disap Ma was $21,777,078 $16,234,456 $15, 932, yr $15,284,704 
cap. coed og outst.(no par) "300,000 225,000 224, 3,410 
mee per share-_----- $8.51 $6.11 $5.56 
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Balance Sheet Dec. 31. 


1929. 1928. 1929. 1928. 
Liabtitttes— 


Assets— 3 3 
R’'lest., bldgs., 415,296,254 15,119,411 | Capital & surplus x21,777,078 16,234,458 
at cost 28,851 3,608,000 





Patents pee J pry - Cape o. $066. - scene ,608, 
CR sascddvedcues 973,522 149, DEPEND ence 86 saecbes ; 
Bills receivable... 405,630 121,384] Aects. payable.... 140,763 350,704 
Accts. receivable.. 1,385,270 1,285,999! Accrued accounts. 186,949 256,389 
Inventories ...--- 2,754,121 2,703,090 | Dividends payable ------ 168,750 
Accrued interest --. 46,160 1,651 Reserve for Federal 

Employees’ mtges - 2,716 2,539; income tax--.-- 200,000 111,320 
Mise. investm'ts - - ere phy apd 

Deferred accounts - 33,54 x | 

Dep. with trustee. --.-.--- 62| Tot. (ea. side) ..22,304,790 20,879,631 


x Capital stock of no par value; authorized and outstanding, 300,000 








h 

5 sid Earnings for Quarter Ended March 31. 

il net 1930. 1929. 1928. 1927. 
Earnin, ‘ore taxes, 

loberent, WD nes calvin 939,156 $738,365 $390 ,982 $677 .241 

- munic. & inc. taxes 97 ,23 18,042 45,63 86,129 

Interest on bonds_._....  ------ 54,120 55,177 56,182 
Int. on floating debt. --- 11,063 10,130 12,120 14,170 
Deprec. & depletion - - - - 70,817 64,330 61,761 37 

ee eee 760,041 $591,744 $216,289 $455,888 
Oividends. ... 2.222. 570-000 *480'000« 168:750 «167.214 
Sarptne a oe eae $385,041 $141,744 $47,539 $288,674 

. cap. stk. outst’d’ 

(no oe oN Seer e RS a ’ 300,000 225,000 225,000 222,910 

Earns. per share... .-- - $2.53 $2.63 .97 $2.05 


—V. 130, p. 2401. 


General Electric Co.—Price Reductions .— 

The company has announced, effective immediately, price reductions 
of from 3% to 5% covering various standard lines of electric apparatus. 
These reductions were made as a reflection of the recent recession in the 
price of copper. 


Order for Cables.— 

Twelve power cables, the largest ever made, will be laid simultaneously 
within the next 2 mo.ths on the bed of the Delaware river near Baltimore 
by the Consolidated Gas & Electric Power Co. The cables, now being made 
at the General Electric plant at Schenectady, N. Y., will be approximately 
2,200 ft. long, 4% inches in diameter and each will weigh 35 tons on the 
reels. The cables will carry 35,000-volts to a rapidly growing section of 
Baltimore on the other side of river. The 12 reels will be shipped from 
Schenectady, N. Y. to Baltimore as a trainload.—V. 130, p. 2781. 


General Steel Castings Corp.—Pref. Stock Offered.— 
Drexel & Co., Philadelphia, are offering 20,000 shares $6 
cumulative pref. stock at $100 per share. The offering in- 
volves no financing on the part of the company. 


Transfer Agent, J. P. Morgan & Co., New York. Registrar, City Bank 
Farmers Trust Co., New York. Dividends payable Q.-J. Preferred over 
common stock as to $6 cumulative dividends and in voluntary or involuntary 
dissolution or liquidation as to assets up to $100 per share. Red. all or 
part after July 1 1934 upon not less than 30 days’ notice at $110 per share 
and divs. Dividends exempt from the present normal Federal income tax. 
Free of present Penn. 4-mills personal] property tax. 

Convertible into common stock at any time on or before July 1 1936, at 
the rate of 1 1-3 shares of common stock for each share of preferred stock. 
Provision has been made against dilution of the conversion rights. 

Capitalization— Authorized. 


1st mtge. gold bonds, 544% series A, due 1949_. $50,000,000 $20,000, 
$6 cumul. preferred stock (no par).......---.- 100,000 shs. 100,000 shs. 
ommon stock (no par) 00,000 shs. 452,000 shs. 


Data from Letter of Robert H. Ripley, Pres. of the Corporation. 

Business .—Ccrporation specializes in the production of large and intricate 
one-piece steel castings with a wide field of application in industry and 
tra: tion. These integral castings have been generally accepted as a 
form of construction superior to similar units built up on many individual 

and include one-piece locomotive beds, water bottom tender frames, 

bt car under frames and passenger car platform and end frames. In 

addition, the corporation is in a position to furnish heavy steel castings of 
practically every description. 

The Corporation was formed primarily to serve the locomotive and car 
industry. The Baldwin Locomotive Works, American Locomotive Co., 
Pullman, Inc., American Steel Foundries and American Car & Foundry Co., 
the largest users of such steel castings, hold or have arranged to acquire a 
substantial interest in, and take an active part in the management and 
policies of the corporation. 

Properties.—Cor poration acquired in July 1929, the property and assets, 
inclu 'd the valuable patents, of Commonwealth Steel Co. with a plant 
at Granite City, [ll., now operated as the Commonwealth Division of the 
corporation, which has a rated capacity of approximately 6,000 tons of 
finished steel castings month. A new plant of modern design and of 
similar ca ty, located on the Delaware River at Eddystone, Pa., adjacent 
to the Baldwin Locomotive Works, will be completed and in operation by 
duly 1 1930. Funds for such completion are held by the corporation in its 
Eddystone Construction Fund. his new plant, with the Seaboard plant 
of American Locomotive Co. and the Thurlow plant of American Steel 
Foundries, acquired Dec. 31 1929, and located on the Delaware River at 
Chester, Pa., comprise the Eastern Division of the corporation. Both 
divisions are emequately served by trunk line transportation facilities. 

Earnings.—The Eddystone Plant is not yet in operation. Actual net 
Car , including income from securties owned, of the Commonwealth 
Plant and of the 2 plants at Chester, Pa., for the past 6 years (after all 
aes expenses, depreciation and taxes, except Federal taxes) deduc- 
tions compr g annual charges for bond interest, amortization of debt 
discount, patents and organization expense, and estimated Federal income 
taxes, ali on the basis that present Nerd were ee in each of the 


6 omy and the resulting balance abailable for dividends were as set forth 
below: 
Net Earnings Deductions Balance 
as Above. as Above for Divs. 
Sa wneWecedbeacss Linadcedsnws $2,702,846 $1,560,963 $1,141,883 
NG rte welds sacb bab esau d Geren wei a kar 6's 1,825,149 1,455,640 369,509 
I ss ks i DIA 2 SSS actin me resid tx mph th 0: 3,180,146 1,618,239 1,561,907 
ake eat ae ha kc mmiy a bec  # 20 484, 578,143 
a ai aiiiens Sedum eek ckbinte bands y 909 1,462,211 417,698 
BU Speke Se diet nice hk blie ddan’ 3,998,862 1,716,485 2,282,377 


The annual dividend requirement on the outstandin 
is $600,000. The balance available for dividends as oc ie the 6-year 
od averages over 1% times such dividend requirement annually and 
or 1929 is over 334 times such dividend requirement. 
ri) from the Eddystone Plant are included in the above figures 
though deduction is made for all present fixed charges of the corporation. 
At 10% on the cost of the arene Plant, the net earnings therefrom 
would approximately $1,300, annually, as compared to actual net 
pow ag hal yA iA % = oe ag investment se the Common- 
r , adjust basis 
wget ee aeneral Steel Castings Corp. spparantstinee ee 
or the quarter o: actual net earnings of the operating plants 
exceeded the net earnings for the corresponding period of 1929. ne 
Listed.—The $6 cumulative preferred stock is listed on the New York 
Stock Exchange 


‘ Balance Sheet Dec. 31 1929. 
Liabdtlittes— 


SGN iewuctdandibasnows $4,001,774] Accounts RET 2,104,2 
Marketable securities (at cost) 6.075,565| Accrued accounts... 72777 #102 33 
Accounts receivable......__ ,065,369 | Dividend payable Jan. 2____ 150,000 
MR oC ee kc cakes 1,621,474] Provision for Federal tax____ 395,000 
Special cash deposit_-__.___- 137,609} lst mtge. 544% series A..._ 20,000,000 
Investments. ..........-..- 129,499|$6 cum. pref. stock_.______ a6 666,667 
cn 26,720,407 | Common stock (no par) -_.__ b22,600,000 
oe ee ee 06,005! Gurplus.. ...-.....ce.--.-- 1,503,347 
Patents, good-will, &c__.._- He teed _— 
_ c ee eae na Total (each side) _____...- $54,521,621 

a Represen A 8 (no par). b Represented by 452, 

shares (no par). f the 900,000 shares authorized there are sonreea = 


Conversion of preferred stock, 133,333 shares warrants issuable to pref. 





stockholders, 7,530 shares warrants attached to bonds, 100,000 shares 
management profit -s plan, 46,667 shares total, 287 530 shares. 

Of the outstanding 452, shares of common stock 420, were issued 
for $21,000,000 in cash and the remaining 32,000 shares were issued for 
properties valued at $1,600,000.—V. 130, p. 630. 


General Theatres Equipment, Inc.—Common Stock 
Offered.—Pynchon & Co., West & Co., W. 8S. Hammons & 
Co., Tucker Hunter Dulin & Co., Folds, Buck & Co. and 
Bauer, Pogue, Pond & Vivian are offering at $48.50 per 
share 433,000 shares (v. t. ce.) common stock (no par value). 


Transfer agents for voting trust certificates: Commercial National Bank & 
Trust Company of New York and office of the company, ry. ra, 
trars for voting trust certificates: Chase National Bank of the City of New 
York and Continental-Illinois Bank & Trust Co. of Chicago. 

Company was incorp. in 1929 in Delaware to acquire a number of the 
1 compees engaged in the manufacture and distribution of motion 
picture and theatrical — and supplies. Company has now acq 
the control of Fox Film Corp. and Fox Theatres Corp., which together com- 
prise a completely integrated unit and one of the largest and most su’ 
motion picture groups in the United States. 

Financing arrangements have been completed for Fox Film Corp. and 
Fox Theatres Corp., which have resulted in providing approximately 
$100,000,000 for current obligations and working capital, leaving both 
companies in strong financial condition. In this connection Fox Film 
Corp. has sold $55,000,000 secured 6% gold notes (see above) and Fox 
Theatres Corp. has sold 1,600,000 shares of Class A common stock of Fox 
Film Corp., which it acquired as part consideration for the sale to Fox 
Film Corp. of 660,900 shares of the common stock of Lcew’s, Inc. 

General Theatres Equipment, Inc., owns 50% of the capital stock of 
Grandeur, Inc., and practically all of the outstanding stocks of International 
Projector Corp. and nearly 90% of the outstanding common stock of 
National Theatre Supply Co. International Projector Corp. manufactures 
over 75% of the motion picture projectors used in theatres throughout the 
world and controls important patents on sound projection equipment. 
National Theatre Supply Co. maintains a nation-wide distributing organiza- 
tion for all types of equipment used in theatres. 

Earnings.—The pro forma condensed consolidated statement of profit 
and loss, for the 12 months to Dec. 31 1929 of General Theatres Equipment, 
Inc., and its subsidiaries (including the result ef operations for a full 12 
months’ period of all subsidiaries acquired within the year, adjusted for 
non-recurring expenses for the eee prior to acquisition amounting to 
$21,270.28), after adjusting for bond interest and amortization eliminated 
by the mt financing, and including a full year’s dividends on the shares 
of Fox Film Corp. Class A and Class B common stocks at the annual rate 
paid for the past 4 years, shows total income before interset, bond amortiza- 
tion and expense, depreciation and Federal income tax, of $7,331,968. 
Maximum annual interest requirements on the company’s funded debt 
presently to be outstanding will be $1,800,000. These earnings do not 
reflect the equity of General Theatres Equipment, Inc., in the undistributed 
earnings of Fox Film Corp. 

Through a subsidiary, General Theatres Equipment, Inc., has develo 
new types of camera and projector equipment for use in the non-theatrical 
field, and it is expected that commer iz] production of these will be started 
shorily. Giving effect to estimated earnings from this source, and also to 
earnings we pe Bad General Theatres Equipment, Inc., through the in- 
stallation of a substantial number of Grandeur projectors during this ar. 
it is believed that the net income of General Theatres Equipment, Inc., 
and its subsidiaries for 1930 will be in excess of $14,900,000, including annual 
dividends on its holdings of Fox Film Corp. Class A and Class B common 
stocks on the basis above mentioned. 

The proceeds of the present sale of common stock will provide in part the 
funds required by the company to cover its obligations in connect:on with the 
purchase of 50,101 shares of Class B common stock (a majority of such stock) 
and not less than 1,000,000 shares of Class A common stock, of Fox Film 
Corp., and all of the outstanding shares of Class B common stock of Fox 
Theatres Corp.—See also V. 130, p. 2974. 


Listing of Bonds and Additional Stock.— 


The New York Stock Exchange has authorized the listing of $30,000,000 
10-year 6% conv. fold debentures due April 1 1940. 
he Exchange has also authorized the listing of voting trust certificates 
representing 617 ,000 additional shares of common stock (no par) on official 
notice of issuance and payment therefor in full in cash, voting trust certifi- 
cates es 630, additional shares of common stock on official 
notice of issuance on conversion of $30,000,000 6% convertible gold deben- 
tures, due 1940, vot trust certificates representing 300,000 additional 
shares of common stock on official notice of issuance upon the exercise of 
stock purchase warrants, and voting trust certificates representing 24,705 
additional shares of common stock on official notice of issuance under offer 
for common stock of National Theatre Supply Co., making the total amount 
ap ne gs vos trust certificates for 3,777,955 shares of common stock. 
. 130, p. “ 


(Adolf) Gobel, Inc. & Sube.— Barnings.—— 


Calendar Years— a 1928. 
NS oe thal h bendheid ards dk enna nee eo nia mewn $46,032,417 $21,244,819 




















Cost of sales, sell., deliv., gen. & admin. expenses.. 45,123,498 20,221,722 
Depromeson ae AAA tata sis ts ciate mec n> wether soso ao esis 51,514 197 ,354 
SIR obit wenn dommicnn coadciumemecaa 18,637 2,487 

ce es dn mn meni oa oie owiliin $438,769 $823 25 
Int. on funded debt, incl. amort. of disc. & exp-_-_.- 137 ,472 88,191 
Provision for Fed. taxes on inc... _ 32,662 ,53! 

Sn die etibntdda DS ddiaee nadkasdeiaae $268 635 $649,531 
Adolf Gobel Inc., proportion..................- , | aes eae 
Subsidiaries preferred dividends---.-......._..__-. 129,922 86,199 

ecko nnnwnnocsconccunenda $131,298 $563 ,332 
Surplus at 2 ES See ae 1,081,146 3, 
Adjust. of reserve for cont PR onctcussahoee = Sone 16 ,269 
“— in surplus of Jacob E. Decker & Sons, Jan. 

DEGd nadine wttidnebhuandcuntoncenensbe CLES paki 
iscellaneous surplus adjustments -_........_._- 11,030 Dr.2,009 
NE, CPO BO ip ch Sie ri iwkwaicbaccnmess $1,359,518 $1,081,146 

Consolidated Balance Sheet, Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— $ $ Liabilittes— $ 
Cie cdaewe dace 324,319 264,211 | Notes pay.—banks 1,446,500 738,000 
Accounts receiv... 1,153,613 1,102,367 | Notes pay.—trade, 
Notes & wmiscell. Wictuivntenca 36,250 98 ,965 
accts. receiv —._- 69,230 73,799 | Accts. pay., incl. 
Mortgages receiv - 3,148 27,871 liab. for merch. 
Due from officers - Gee *: pluie. in transit...... 399,913 529,614 
Inventories - . . - - - 1,362,939 1,552,155] Miscell. accts.pay _ 138,163 106,134 
Prepaid expense... 139,910 123,414 | Due to officers - ___ 41,168 67,295 
Miscell. invest & Federal taxes - - - .- 3,700 108,048 
accts. receiv ---- 65,159 65,373| Fund. debt due 
Invests.in com .stk. RE 2 a 
of Jacob E. Deck- Due to Jacob 
er & Sons... -.-.- Sa aR Decker&Sons.. 119,992 }#£.-..-.--- 
Capital assets._._.y5,006,156 4,582,055| Mtgs. pay., on de- 
Unamort. disc. & MONG cceasous  32F,300 112,800 
exp. on bonds-_- 58,955 71,119| Mtges. pay., due 
Organization exps - 79,887 87.815 after one year_. 311,000 276,000 
Good-will, includ. 10-yr. 6% s8 
agency contr. fund notes -- __- 600,000 600,000 
Killing rights & lst mtge.6 4s Geo 
prov. routes_... 1,784,787 1,733,475} Kern, Inc_____- 525,500 596,000 
Res. for conting - _-_ 9,244 
George Kern, Inc., 
OD eer 25,080 
Merkel, Inc., 
4 % pref....-- 927,313 1,002,708 
Merkel, Inc., 
44% conv. prefs. -.-.... 50,135 
Minority interest. -.---- 590,758 
Common stock - - _x5,714,351 3,382,016 
Earned surplus... 1,359,518 1,081,146 
Tots (each side). 12,086,003 9,683,654'Capitalsurplus__. 308,791 309,708 


ented by_ 430,989 shares of no y Total capital assets 


x Repres stock. 
$5,865,213 less total depreciation $859,.057.—V. 129, p. 2865 
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Gilchrist Co.— Additional Common Stock Listed.— 

There have been added to the Boston Stock Exchange list 2,207 addi- 
tional shares (no ) common stock, making the total number of shares 
listed 113,166. e shares were authorized a, the board of directors on 
March 25 1930, to be issued as a 2% stock dividend payable April 30 to 
holders of April 15, and the directors further ordered that $5 per 

from surplus to capital account and capitalized in 
of such stock dividend. 
pon issuance of these additional shares the capitalization of the com- 
will be 200,000 shares of common stock, of which 113,166 shares wili 
outstanding.—V. 129, p. 3175. 


Golden State Milk Products Co.—Stock Dividend.— 
The directors have declared a 2 3-5% stock dividend, payable June 30 
to holders of Three 


record May 15. months ago a stock dividend of the 
same amount was paid.—V. 130, p. 1470. 


Grand Union Co.—Sales Hiqher.— 


Store sales for four weeks ended April 26 1930 totaled $2,832,415, com- 

paring with $2,414,637 for the corresponding period of 1929, an increase 

of $417,778, or 17.3%. 
Quarter Ended March 31— 


1930. 1929. 
RG SS sis Sais hdl wie Saw Vine de descend $8,871,693 $7,514,216 
Jobbing sales ___-__- eG oa vege ae ddbeuin 504,468 518,730 
Store profits after all charges, incl. Federal taxes_. 250,129 3 
Net profits of company after all charges and taxes__ 235,867 ’ 
Shares common stock outstanding -_---..._._._____ 262,615 242.049 
ee ee Ce ahs So dics dl nage cukcad $0.42 $0.36 


x Before Federal taxes.— V. 130, p. 2592. 


(W. T.) Grant Co.—Easter Business a Record.— 

Sales for Easter Week were 26.4% in excess of Easter Week in 1929 for 
the entire company, and a 10.4% increase in the same stores open durin 
both periods. For the five weeks ended April 19, sales gained 16.64% 
over the corresponding period last year, including the two weeks previous 
to Easter in both years. For the same period the same stores open during 
both periods showed a gain of 2.76% .—V. 130, p. 2975. 


Greenway Corp., Baltimore.—Ezira Dividend.— 

The directors have declared the payment of a 6% regular dividend 
and a 2% extra dividend on the common and pref. stocks, all able 
May 15 to holders of record May 1. Like amounts were paid on Feb. 15 
last.—V. 129, p. 3973. 


Guardian Investors Corp.—To Increase Stock.— 

The directors have authorized the calling of a special meeting of stock- 
holders on May 20 to vote on increasing the authorized common stock 
(no par value) from 500,000 shares to 700,000 shares. Stockholders of 
record May 5 will be entitled to vote.—V. 128, p. 3197. 


(M. A.) Hanna Co., Cleveland.—Earninas.— 

















Calendar Years— 1929. 1928. 1927. 1926. 
Net profit. .........-.. $5,555,670 $4,525,342 $3,005,476 $3,609,913 
Interest on funded debt- 533.710 631,570 454,750 485 
ey, gram &depletion 1,118,392 1,375,335 1,211,099 1,419,091 
Federal taxes_...-._--- 257 ,244 93 ,006 92,335 233 .656 

x Net corporate profit. $3,646,323 $2,425,430 $1,247,292 $1,547,681 
Previous surplus - - - - --- ‘ ,60 ,325,961 2,907 ,838 1,614,052 
Miscellaneous adjust_._. Dr.7,302 Cr.343,400 Cr.78,292 Dr.64,5 
Realized from sale of 

common stock _--_..-- SIO Ae .. «... .weance 2350;208 - § lensece 

Total surplus -_------- $18,977,639 $5,094,791 $6,493,187 $3,097,208 
Dividends paid by Co.: 

On Ws 7% cam. TOP) Meee.  sotean . \Gunbae 
Divs. by other co.’s 

controlled (but no 

wholly owned) (net) -- 321,473 231,190 167 ,225 189,370 

ra Ges a een  weodos 2400508. saeen0 
Decl. in consol. surpl. be- 

longing to minor’y int. 

due to dropping co.’s 

from consol. bal. sheet CE See ee eee eee 

Surplus carried to bal- 

ance sheet ._.._..-.. $17,457,945 $4,863,602 $2,325,962 2.907 838 

x Of which applicable to the M. A. Hanna Co. stock: In 1929, $3,698,624 

in 1928, $2,231,220 in 1927, $1,112,958 and 1926, $1,496,389. 
Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— ~ $ Liabtlittes— 3 3 
Property accounts. 7,290,328 25,604,924 | $7 cum. pref. stk.c13,556,900 ------ 
SSeS eee: 101,874 170,088 | lst pref. 7% stock- 524,700 11,199,400 
U. &. Govt. s00@F. =. --- 500,000|2d conv. 8% pref. _------ 3,186,000 
Due from cust’rs.. 2,388,472 5,272,007} Common stock --a12,712,012 12,251,085 
Current advances. 4,298,834 5,802,546/ Other capital stock 
Miscelil. accounts. 1,527,939 666,630 outstanding.... 508,671 2,565,257 
Inventories - - ~~ -- 1,679,663 9,016,224/| Funded debt----- 5,250,000 10,228,000 
Miscell. advances. 662,117 866,519| Notes payable-... 559,060 1 ,000 
Inv. in securs. of Accts. payable--. 3,358,801 5,248,918 

other cos...... 38,339,659 5,148,811] Accrued taxes.... 551,937 928,548 
Deferred assets... 276,315 783,128] Other accr. liab... 302,635 694,336 

Misc. reserves... 757,497 920,391 
Res. gen. conting. 693,874 745,341 
Total (each side) 56,565,201 53,830,878 ' Surplus__..-..-.-.-- 17,789,114 4,863,602 


a Represented by 1,016,961 shares no par value. b Minority stock of 
companies consolidated in this statement. c Represented by 135,569 no 





Consolidated Balance Sheet March 31. 











1930. 1929. 1930. 1929. 
Assets— > $ Ltabi tttes— > BY 
Plants & prop... -20,515,218 31,467,572] Common stock. .x15,076,975 14,950,000 
GE ocinihesenen ,401,595 1,177,068 | Preferred stock - - 11,424,100 11,424,100 
Accts. receivable.. 4,418,683 5,234,640|Accts. payable... 437,353 ° 
Collateralloans... 2,500,000  #$_.... Pref. div. payable- 99,961 ’ 
Invest. securities. 753,107 603,522| Deferred credits... 120,919 229,216 
Liberty bonds.... 2,349,200 3,371,700] Fed. taxes (est.).. 525,268 551,725 
Mat'ls & supplies. 4,262,376 4,402,1 Wis iwadun 3,014,127 8,119,555 
ished ucts. 2,989,900 3,155,138] Profit & loss. ---- 13,641,474 13,504,003 
Deferred charges... 144,237 171,070 
Wn abi cden y . eee 
y IE 44,340,178 49,582,857! Total......-.. 44,340,178 49,582,857 


x Represented by 603,079 shares of no par value.—V. 130, p. 809. 
Hershey Chocolate Corp.—Earnings.— 























Quarter Ended March 31— 1930. 1929. 1928. 
sii ik clic dh datal alentiie ciao so mrss he ts do in oa te 0 $11,450,059 $11,180,223 $11,032,119 
x Cost of goods sold. -...........--- ,051, 74 825 8, ,623 

tina: dhtode tiittb cuipeite « a odnieineh orem 637 ,676 373 678,392 

Operating profit... ..............- $2,761,299 $2,638,525 $2,066,104 
yg edi tS, ARE GR ea a 113,114 155,080 65,403 

Total income. --__-.........---- $2,874,413 $2,793,605 $2,131,507 
ie I od co ks oe wie nl 267 ,426 219,582 192,278 
PREIS Ecc cecss ecanddea 286,769 883 296 464 

RRS se SE a IE $2,320,218 $2,265,140 $1,642,765 
Prior preferred dividends ----_-._.--- : 156,431) 567.8 
Conv. preferred dividends --.....--- 3, 50,000 J 
Common dividends - ~-...........-- BRIE T 0. Daeg 2-8 

no ce ET EO SERRE Sa eee $707,677 $1,758,709 $1,074,957 
Shares com. stock outstand. (no par) _ 678,213 50,000 650,000 
sr NC ncdaddiubeusenane 65 $2.57 $1.52 

x Includes reserve for adjustment of inventory fluctuations. 

Consolidated Balance Sheet March 31. 
1930. 1929. 1930. 1929. 

Assets— $ $ Liabilittes— $ > 
Land, buildings, 6% prior pref. stk. 8,248,200 14,550,000 

machinery, &c..16,018,368 15,281,806 | $4 pref. stock....- x321,787 350,000 
2 PORES 1,126,041 1,195,792} Common stock... 678,213 y650,000 
Call loans........ WEEP = i nescke Accts. payable.... 861,839 1,267,141 
Accts. receivable... 1,958,624 2,051,820] Accrued Fed.taxes 971,975 793,552 
Inventories _....- 9,659,299 5,505,257] Aecrued dividends 222,755 250,296 
Investments ..... --..-. ,500,000} Accr. exp., tax, &c 819,318 857,080 
Preferred stock in Depreciation res_. 7,274,652 6,981,454 

_.. ... eR mere 4,686,176} Sinking fund... _ 483,750 483,751! 
Deferred assets... 206,515 363,029 | Surplus at organiz. 2,389,826 2,389,826 

Earned surplus. -_10,196,532 6,0:0,772 

(ee 32,468,847 34,583,880 RUC. 6 tin ani gn 32,468,847 34,583,880 

x Represented by 321,787 no-par shares. y Represented by 678.213 
no-par shares.—V. 130, p. 2221. 

Heywood-Wakefield Co.—Earnings.— 

Quarter Ended March 31— 1930. 1929. 1928. 
Net loss after charges____..-...---- $95,287 sur$13,627 $122,295 
—VvV. 130, p. 1471. 

Holly Sugar Corp. Co-registrar.— 
The American Express Bank & Trust Co. has been appointed co-registrar 


for the common and pref. stock.—V. 129, p. 3973. 


Home Fire & Marine Insurance Co. of San Francisco. 
See Firemen’s Indemnity Co. of San Francisco above.—V. 128, p. 1407. 
Houston Oil Co. of Texas.—Bonds Offered.—A syndieate 
headed by Mackubin, Goodrich & Co. of Baltimore, Whit- 
aker & Co. of St. Louis; the Baltimore Co., Baltimore and 
West & Co., Philadelphia, is offering $12,000,000 series A 
Bro 54%% sinking fund gold bonds at 97 and int., to yield 
Dated May 1 1930; due May 1 1940. 


ingarent, pavelie M. & N.a 
rus ‘ 


Bankers Trust Co., New York, at the Maryland ore, 
Md., trustee, or at Boatmen’s National Bank, St. Louis, Mo., without 
deduction for any Federal income tax not ex 2%. Denom. §$ 

and $1,000 c*. Red. all or part on 60 days’ notice at 103 and int. less 


\% of 1% for each full year elapsed from date of issue to date of redemption. 

Listing.—Application will be made to list these bonds on the New York 
Stock Exchange. 

Data from Letter of Pres. E. H. Buckner, Houston, Tex., April 16. 

wey oh SAT tee pe | was incorp. in 1901 in Texas. Is e the 
operation of its oil and natural pe properties and their further development, 
in which it has been successful in the past. Its organization is thoroughly 
familiar with oil and natural gas conditions, throughout a wide territory, 
gained through long and successful experience. 

Property.—Company owns a one-half interest in the oil and gas in over 
800, acres of land in east Texas. Through aps nny 2 of obligations 
of the Southwestern Settlement & Development Co. (not incorp.) it owns 
liens on the fee of over 700,000 acres of these lands, valued at more than 
$7 ,000,000 on the basis of $10 per acre. In addition, oil and gas leases on 
110,000 acres in southwest ‘l'exas are held primarily as a gas reserve. Com- 

any also owns oil and gas leases in Arkansas, Kansas » Okla- 
conse and additional fee lands and leases i:. ‘1 exas, a cracki plant refinery 
at Camden, Ark., oil and gas pipe linus and a private telephone system 
extending for over 500 miles. e acreage of the com y constitutes a 
large and valuable reserve. Production from new fields in southwest Texas 
in tes that the past yearly average oil production will be greatly increased 
for the year 1930. 

Company also owns all of the securities of the Houston Pipe Line Co., 





par shares. 
Earnings for Quarter Ended March 31. 
Operati fi $536 645 at 725 $2 to 354 $309 805 
ti he arate cue : : " x 
inna, ... ith seine 78,750 152.820 160,500 99,000 
De *n & depletion - -- 72,504 192,653 161,620 263 ,878 
Federal taxes.......--- 4,172 See Stages ,178 
Net income--_-.-.---.-- $381,219 $381,739 def$111,766 $33 ,749 
The net profit of $381,219 is equivalent after giving effect to Gureeiy 
dividend requirements on 137,010 shares of $7 new preferred and 4,11 
shares of $7 old first March 31, to 13 


Po aa stocks outstanding on 
cents a share on 1,016,961 no-par shares of common stock. This compares 
— $381,739 in first quarter of 1929, equal to 13 cents a share on above 


The statement for first quarter of 1930 excludes earnings of properties 
acquired by National Steel Corp., but includes income on money received 
for these properties.—V. 130, p. 1471. 


(W. D.) Hannah Shoe Co., Inc.— Depositary.— 
The Irving Trust Co. has been appointed depositary for the Ist mtge. 
7% gold bonds under agreement dated Apri! 24 1930.—V. 118, Dp. 2579. 


Hercules Powder Co., Inc.— Earnings. stial 
onths Ending March 31.— : " 
mt. receipt oe i $6,865,889 $8,438,926 


Net earnings from all sources after deduct. all exps. 
incident to manufacture & sale, ordinary & 
extraord. repairs, maint. of plants, accidents, 











d ET ge TE ORE» on 832,409 1,081,807 
Federal income tax (estimated) _.........------- 100,874 142,761 

Wat meets Der POE 4c ac knw nth o seo ween =- +50 $731,535 $939 ,047 
Proceeds fr. sale of cap. stk. in excess of stated value 177,765 350, 
Surplus at beginning of year._-__-...--.-------- 13,380,596 12,863,378 

Total a ae areas ataveles $14,289,896 $14,152,425 
ieddenioes wrelmesteitdhi. css: etcce eee 199'922  199'922 
Dividends on commons 448,500 448, 





Surplus at March 31_..............--------- $13,641,474 $13,504,003 
Shares com. stock outstanding (no par) .--------- ,079 598, 
Waste. PEP ONNES. 2.5 car odacsesdoccdecosccccccce $1.24 


operating a natural gas pipe line approximately 650 miles in length. Asin 
indication of the growth of this company’s business, it may be noted that 
the pipe line has increased from 200 miles in length and 45,000,000 cubic 
feet daily capacity in 1925 to 650 miles in length and 110,000,000 cubic 
feet daily capacity in 1929. 

The demand for natural gas from numerous public utilities and industrials 
is considerably in excess of the present capacity which will be very sub- 
stantially increased by Bost of the proceeds of this issue to enable the com- 
pany to supply the additional requirements. 

Over 80% of the gas sales is covered by contracts extending for five 
years or longer from date of this issue, and the operation may be regarded 
as a stable public utility. The gas sup ly is amply assured through owner- 
ship of leases on 110,000 acres throughout a wide gas territory, the wells 
owned or connected numbering 140. Daily withdrawals of gas are only 
a very small percentage of the open flow of these wells, and whenever 
necessary great increases can made in the open flow capacity with 


moderate expenditures. b 
Capitalization— Authorized. Outstanding. 


10-yr. sec. 54% % sink. fund gold bonds-_--..-.---- $25,000,000 $12,000, 
Preferred stock 6% cumulative. --..--......-.--- J ,000 8,947,600 
CONMIINR CUE Bg Ss cocks saves dkabnadecnbebenske 600 


Security.—Direct obligation of company. 
the trustee as security for the bonds issued under this indenture, all the 
securities of the Houston Pipe Line Co. now owned or hereafter issued. 
While any of the bonds issued under this indenture are outesanding. no 
mortgages can be placed on the properties of the Houston Oil Co. of Texas 
or the Houston Pipe Line Co., except purchase money mortgages, or mort- 
gages J pledges in the ordinary transaction of the business of the respective 
com es. 

Parpess.—Zreeeeds will be used to retire all of the outstanding $6,950,000 
Houston Oil Co. of Texas 544% Lng notes due in 1938 which will be called 
for redemption ($1,450,000 having been retired by sinking fund in the 
past 16 months) the extension of gas pipe line facilities to satisfy existing 
demand in excess of present gas pipe line capacity; and development of the 
oil resources in the southwest Texas gas field of the company from which 
large quantities of oil are now being produced by the Houston Oil Co. and 
by other major operating companies and for other corporate purposes. 
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ge Fund.—Indenture will geavite an Mme ny» sinking fund equal to i Earnings for Quarter Ended March 31. 
10% e maximum amount of ct he ds issued, accounting from 1930. 1929. 
May d 1930 under the, following ade | Profit from operations. ................-------- $617,745 $533,598 
(a) An amount equal to 5% of the maximum principal amount of Series Allowance for depreciation.............-------- 190,408 86,292 
“A” bonds issued shall be deposited with the trustee in semi-annual in- eee a Ce ARR ot a ag Sa ERIE PEELE 6,248 7,428 
ts, the first semi-annual payment to be made on Nov. 1 1930, | Bond discount._-.--..-...-....-.---.--------- 5,150 5,149 


euch payments to be used by the trustee to 

Su; thes td tedaaen te ee 
then redem m by lo 
An additional amount annually 

of the maximum pal amount ae Borles ~ 

it may be earn es Se all charges, pomeiiam ta 

sinking fund mentioned in rare (a) above, shall be a deposited with the 

trustee annually, and si either to retire Series ‘‘A”’ bonds or be 

used in the consimelon of nae properties or additions, improvements or 

betterments to existing or new pro a, ot the o prion of the company. 

Earnings.—¥or the 4 years en 1 1929 the e consolidated income 
statements of the Houston Oil Co. A to and the Houston Pipe Line 
Co., after eliminating charges in connection with the present outstandin 
534%, gold notes, show average income from all sources per annum 0 

Rf ,641 and average net income available for interest, after all taxes, 
but OP ade depreciation and depletion, of $4,454,489 per annum. This is 
equivalent to 6.75 times the ma um interest charges of $660 per 
year on thisissue. After d letion and 10% deprec. as ovided et’, the 
cos., net earnings on the above for the 4 years ended Dec. 31 1929 

oversees $2,518,298 or 3.81 Sienes the maximum interest charges of se60 
this issue. income from all sources has increased from $7,665,530 in 
1926 to } A 709,153 in 1929, or an increase of 26.6%, while during the same 
period depreciation and depletion increased 69.6%. 

In the | past the company has always deducted from earnings 10% annual 
depreciation on the cost of oiland gas pipe lines. In the future it is expected 
that the depreciation policy will conform more nearly to the accounting 
practice of other companies and the indenture provides 5% depreciation on 
oil — o~ pt lines in determining hereafter the number. of times interest 
earned. plication of this ao to previous earnings would have 
shown substantially eater earnin 

A consolidated balance sheet Tee. 31 1929 before giving effect to sale 
ot $12,000,000 bonds, Series ‘A’ was given in V. 130, p. 1661.—V.130, 
D. 


Huttig Manufacturing Co.—Stock Offered.—Keane & 
Co., Ine., Chicago are offering 50,000 shares of class A 
common stock at al 50 cond otc share. 

8 pee as to non-cumulative quarterly divi- 


to purchase bonds in the open 
nd if not obtainable at or below the call 


beginning Ree BA.) 1 1931 equal to 5% 
, to the extent 
interest and the 


Class A common sh 
dends at the rate of $12 .25 r~ % annum. After class B common 
shares have 


ved annua dividends &: at the rate of 50c. per share, the 
A shaeee shall participate equally with the class B shares in’ any 
further distribution. Class A shares are preferred in case of liquidation or 
= — *. $20 per share, are red. on any div. date in whole or in part 
are. 
sone: Union Bank of Chicago; registrar, Continental Illinois 
Bank & Trust Co 
Capital ization— Authorized. name ye 

lst mtge. 64 % serial gold bonds- -- - - $1,500,000 $650, 
Class A common stock cd oe aed 125,000 shs 50,000 shs 
Class B common stock : 125,000 shs 125,000 shs 


Data from Letter of H. W. Spey -v Pres. of Company. 

Business and Properties.—Com incorporated in 1881 succeeding 
Huttig Bros. who had Organtined th S pasiness in 1871 and has made con- 

inual or eraamutien. Com y is now bei 

as one of the foremost mengnoversts in the world of ve 

 mergien building materials. The consolidated compan 7 owns and 
operates nt units wo. fe “hese plan 30 buildings with a total floor area 
ted at 500,000 jae te lants are located at Muscatine, Iowa 
and Chicago company excellent warehousing and 
production “facilities. 
Lompeny we oT sii of the total oomniien stock of the American 


Sash oor City, the which are valued at in excess 

of $1,000,000, iy * com is one the "leading jobbing and manufac- 
concerns in the b materials indus This ownership adds 

materialy tg the assets and Profits of the Hutt matest ecneins © 


—The total assets of the company eniusses to 
give effect to this financing, are equivalent to bre ror 00 005. This adjusted 
sheet shows current assets of approximately an amount euivebens 

to 44 times the current liabilities. 

Earnings .—The of the company before allowances for taxes 
interest, depreciation, di , &c., based upon an av e over a 
of the Past six six years, combined with all earnings from surplus rentals, total 
over 


‘pose pau UES will be used ia the retirement of $500,000 bonds, and 
will be added to Lf current assets of the company an additional 
ceaepee of $100,000 of cash working capital for the further expansion of 


Indian Motocycle Co.—Receivership Suit Off — 

Receivership was averted April 25, when the law firm of Bacon, Wells & 
Weltman of Sp eld, , announ io the suit ae Seco y Isidor 
U asking lor a receiver of the com: 


"Bacon discontinued . 
wy for the plaintiff, 




















n Case Was ca’ 
mage se following statement to t 
t > where behalf this suit 
was brought, has he facts and desires to with- 
draw the suit, beli = it Py for t yy interests of the company and 
the stockholders that © present netanees a of the company be given an 
o ty ue demonstrate that the company hoamaneantally conducted. 
business for the first = months of 1 of toe ¥ year, the new connections 
oe one mash comapinened & nd the of bored yo tg Soy amy: that 
eved con vere competition and that the future 
of the company is good”’— isop. p. 2594. 
Industrial Rayon Corp.—Earnings.— 
r Years— 1929. = 823- 
Profit from operations._........--- $2, 644 $2,254,962 $1313; 076 
Reserve for depreciation. _.......--- ,946 342,673 299,690 
pM gt bi cdiaene a 87 J 73,617 
ty ae ee ey ianiahiria te 0 a ahah we 22 te 20,598 20,598 sisi ati 
Federal inesmns tax (estimated) _---- 190, 203 ,000 132,000 
SC eGikh ci eteninicnn ones $1,451,730 $1,653,602 $907 ,769 
BE SL, cb Sdebindiedaarcanas 3,969,744 1,003,460 269,495 
Tl CO ncinnnanacenawe $5,421,474 $2,657,062 $1,177 74 
ous credits_.....-..-..-- 939 1,377,006 22,140 
Miscellaneous > te aa RES 661,690 64,324 195,944 
P. & L. surplus (excl. of min. int. )- $4,761,723 $3,969,744 $1,003,460 
Shares cap. stock aac cop outst. (no par) _ 190,068 178,623 467 479 
Earnings per share____.- eatin ensio $7. $9.25 $1.95 
Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— $ $ Liabtitties— $ $ 
SE te pmtaine eae 143,474 1,125,200) Capital stock_.-..x11,995,414 11,425,872 
Ctfs. of dep. & Deb. gold notes... 312, 
acer. interest ___ 26,530 102,297] Accounts payable 
U. 8. Gov't Secur. 5,066,822 7,217,825 and accruals... 704,403 553,676 
Notes, accept. Prov. Fed. taxes... 190,500 203,000 
acct. receivable 586,508 473,041| Res. for plant al- 
Cees ee. WRews. | wccnce 6,742 terations....... See”  Seekee 
Bal. on subs. Cr. to Gen. conting. res. 125,807 116,003 
Capital stock... -.-.... 100,368 | Minor interest - ~~ 8,179 11,299 
entories-...-- 1,115,920 422,554/ Surplus.......... 4,761,723 3, 969, 745 
Water & insur.dep. 28, 23,271 
Misc. accts. rec. & 
advances...... 25,351 11,513 
assets less 
depreciation._... 7,727,747 3,724,940 
Good-will, patent 
rights, &c....-.- 3,374,000 3,374,000 
me 2,800 69,243 
ee 18,127,194 16,650,994 asi wcaonm 18,127,194 16,650,994 
x Represented by 199,923 shares of no par value. Of which $1,511.700 
paid ip surplus. % Accrued interest only. . 





56,500 54,900 





ot ct ry Mere 
aa a ® ¢ 
sco ee ne nding” Gio bat) sage oy $i.79 $1.99 


a ss pera 


tha le Oil & Gas Co. { & Subs.) .—Barntngs.—- 


wal deal ser tak toes; @ & oer 

es ec. 
depletio  icetlgwants Sere Ags REE $743,195 $2, 018.850 loss$419,398 
Shs. com. — outstand (no par)... 1,362,295 1,333 572 1,333 ate 
Earnings per share......----.--... $0.54 $1.51 


share 
—V_ 130.p. 1838. 


Ingersoll-Rand Co.—Eztra Dividend.— 

The directors have declared an extra dividend of $1 per share and the 
usual quarterly dividend of $1 per share on the common stock, no par value, 
payable June 2 to holders of record May 9. An extra of like amount and 
the regular quarterly of $1 per share were payable on the common stock 
on Dec. 2 1929, while on Dec. 31 1929, the company made a further distri- 
bution of $1 per share. 














Earns. Calendar Years— 1929. 1928. 927. 1926. 
Totalincome--_-___._.-- $13, 098. 897 619.2 z 24 1 ss" rit 799 $10. 154,173 
Depreciation.......---. 1,177,577 1,1 96 1,092,477 
Reserve for Federaltaxes 1,144,634 1 ve ‘369 S74" "106 1,133 ,598 
Prem. paid on redemp. 

4. aS ae 8 8=<—§asotte 8 8=©=©=6hoameoee | (| ene 
Interest on bonds- - ---- 25,000 50,000 50,000 50,000 

Net profit. .........- 0,653,810 $8,017,186 $6,550,897 $7,878,098 
Div. on pref. stk. (6%) - 151,518 151,518 151,518 151,518 
Common divs. .....--- 999.629 5,999,661 4.999.691 4,999,595 

Balance, surplus - - - -- $3 B03. 663 $1.866,007 $1. tt 688 $2,726,985 
Previous surplus -_ - --__- 083,588 11, 6o3, 127 153,646 7,426,661 
Adjustments__._.----- 4850. i eS toy Stee. “wxewkien 
Prop. of sup. of sub. co., RE 

not prev. taken up.-.- # ------ Oe FF LE ne ae 

Profit & loss surplus _ _ $17,936,826 $14,083,588 $11,623,127 $10,153,646 
Shares of common stock 

outstanding (no par) - - ,000,000 1,000,000 1,000,000 1,000,000 
Earns. per share on com-_ $10.50 $7.86 $6.39 $7.72 
—V. 129, p. 3644. 

Inland Steel Co.—Earnings.— 

3 Mos. End. Mar.31— _ 1930. 1929. 1928. 

Net prof. after expenses - $4,098,424 $4, ais. 464 $3,442,515 $3. ou 064 
Deprec. and depletion _ - 724.356 676,722 2,823 618,201 
 ., Seas 330,750 Tae 3 §« ‘sevens.  .) cooenem 
Federal taxes___..._-_-- - 397,000 518,250 497 ,937 

Net income_-_------- $2,721,318 $3. 007,242 $2,291,442 $2,130,926 
Shs.com.stk. = = par) 1,200,000 1,200,000 1,182,799 1,182,799 
Earnings per share _--_- $2.50 $1.89 $1.65 


—V. 130, p "2038. 


Insurance Co. of North America.—Plans Issue.— 

At a special meet called for June 30 the stockholders will be asked to 
approve a plan for offering 125,000 shares of newly authorized stock at not 
less than +14 ashare. The plan provides for an increase in the authorized 
stock to $15 PCO. 500. pee Be Soak we, prestnt Oe ,000,000. Approxi- 
ee 75,000 shares of the increase will be used for thie acquisition of ¢ of the 
Central Fire Insurance Co. of Baltimore, while the remaining 300 ,000 shares 
will S held in the treasury.—V. 130, p. 475. 


International Carriers, Ltd.—Gain in Investments.— 

The company, an ee trust organized last year to specialize in 
railroad stocks, has issued as of April 21 showing securities held 
with a market value of $16. "091 1,389, as compared with *513. 2 323 on 
Dec. 31 1929. This ——- an appreciation of $2,842,066, or 22%. On 
the basis of 800,000 of stock outstanding this gain in market value 
is equivalent to $3.55 a share. 

The liquidating value of the company on April 21 was equivalent to 
$20.32 per share on the stock. The management reports that during the 
last 3 months the trust has pursued a policy of concentrating its investments 
in a smaller number of issues with the idea of sharing in the benefits expected 
from developments in the railroad field.—V. 130, p. 2402. 


International Paper & Power Co.—~Staris Construction 
on Kraft Paper Mill.— 


The International Pa Co. has commenced construction on a kraft 
paper mill at Panama City, Fla., on the Gulf of Mexico. The mill will 
have an — capacity of 00 tons of kraft paper a day and will be 140 mile 
east of the new Mobile, Miss., kraft paper mill of the com 4 which started 
production last Sep tember. The Panama City mill 1 be of concrete, 
steel and brick, a will have two at machines, each 236 inches in 
width, of the most modern design. ovision is being made so that the 
capecity of the mill can be readily increased from 200 tons to 400 tons a 
da ower required by the mill will be supplied from its own power plant 
which will be equip with boilers and will have an electrical installation 
S 13,400 h.p. Adjacent to the mill there has been purchased a tract of 

woodlands which has sufficient standing timber to assure a perpetual 
y of wood. 
ith the completion of the Panama City mill, the Company will have six 
mills in Southern United States with a capacity of 1,000 tons a day of 
Southern kraft paper and board, in lfaddition to the capacity of the kraft 
peoer mills of its Continental Paper & Bag Corp. in Northern United 
tates. Two of the Southern mills of the company are located at Bastrop, 
La., a third at Camden, Ark., a fourth at Moss Point, Miss., and the fifth 
is the newl completed mill at Mobile. The expansion of International 
Paper Co. the kraft paper field in Southern United States has been 
particularly rapid and as a result the company now ranks as the largest 
producer of kraft paper in the world. 

Supplementing these activities, International Paper Co.—a leading manu- 
facturer of paper bags—has also ‘expanded in the Southern paper bag field. 
The company _ a paper bag plant in operation in conjunction with one 
of its apes. 54 - mills, has another in conjunction with its Camden, Ark., 
ue nd is planning a third Southern paper bag plant at its Mobile, Ala.. 

astrop plant is making grocery bags and they will also the 
i of the new Mobile plant. & ulti-wall valve cement bags are being 


made at the Camden plant. 
In entering the Southern kraft Raver field and in enlarging its pa 
0. is following its | oye A of divers 


capacity, the International Paper = ies 
Among the other manufactures of t company are news- 


of products. 
— paper, writing and book papers, sulphite and wrapping & Depers. 0 mulch 
r for agricultural use, wall board for the building industry, sulphite 
oe 7 for rayon manufacturers, envelopes, and sanitary napkins. 
he International Paper Co. is a subsidiary of Tatarnasionel Peper & & 
Power Co., over 99% % of all the common stock of the former, having been 
exchanged ‘for stock of the latter.—V. 130, p. 2760. 


International Printing Ink Corp.—Consolidates Subs. 

The corporation announces the consolidation of the businesses uty 
conducted by the Ault & Wiborg Co.,the Queen City Printing Ink Co. 
and Philip Ruxton Inc.—V. 130, p. 2977. 


International Share Corp.— Stock Exchange Offered.— 
See Continental Shares, Inc., above. 


International Share Corp. was incorporated in Delaware April 23 1928. 
When formed, it acquired a substantial block of foreign securities. The 
proportion of foreign investments has steadily decreased, however, until 
now the investments of the corporation are divided approximately as follows: 
United States and Canada 

y 
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The investment policies of International Share Coe. are now substantially 
the same as those of Continental Shares, Inc., and the investments held by 
the two corporations are approximately of the same class and character. 

Capitalization— Authorized. Outstanding. 





Preferred stock (par $100) --..------------ 200,000 shs. none 
Common stockb (no par) ---.------------- 500,000 shs. 184,700 shs. 
Founders’ sharesa (no par)-_-------------- 10,000 shs. 10,000 shs, 
Balance Sheet at March 31 1930. 
Assets— TAabilittes— 
Cash on deposit ..........-- $435,792 | Notes pay. to banks—secured $4,076,802 
Accounts receivable. .-.--.-.-- 168,080 | Accounts payable ---....--- 1,101,520 
Foreign & domestic securities 15,430,867 | Accrued taxes, &c..._...__- 38,915 
Syndicate participations _---- 666,750 | Paid-in capital. _........__- 4,627,500 
Stock subscriptions—officers - 260,367 | Paid-in surplus_.........._- 6,397,200 
Accrued dividends. -...---.-- 72,061 | Profit & loss—surplus --___-- 791,981 
pI. SY SN DT SOOO ee 1 BR cc kdviciindincicasccci $17,033,919 
Securities Owned on March 31 1930. 
No. @; Reichsmarks. German. 
Shares Public Utility Compantes. 550,000* Deutsche Bk & Disconto Gesell- 
700 Brooklyn Union Gas Co. schaft. 
5,625 Commonwealth Edison Co. 100,000*Hamburgische Electricitats 
25,000 Intl. Paper & Power Co. A Werke A. G. 
25,000 Intl. Paper & Power Co. B 638,000*I. G. Farben-Industrie Akt-Ges 
500 Foreign Light & Power, 2nd pref. in Hochstom. 
Iron and Steel Companies. 27,400*Akt-Ges in Hochstom Main- 
18,100 Cliffs Corp. kraftwerke. 
97 Cliffs Corp. v. t. c. 20,000*Obertschlesian Kokswerke & 
2,500 Republic I. & 8. Co. ctfs. of dep. Chemische Fabriken. 
3,000 Youngstown Sheet & Tube Co. 
Ru5ber Compantes. 
20,000 B. F. Goodrich Co. No. of 
21,000 Goodyear Tire & Rubber Co. Shares. Italian. 


United States Rubber Co. 
Paint Compantes. 
Devoe & Raynolds Co., Inc., A. 
1 Sherwin-W illiams Co. 
Bank Stock. 
Manhattan Co. 
Continental-Ill. Bk. & Tr. Co. 


14,782 Societa Meridionale Di Elec- 
tricita (Meridionale) . 

24,100 Societa Generale Per L’ Industria 
Mineralia ed Agricola (Monte- 
catini). 

13,000 Societa Generale Electricita Dela 
Sicilia (Seso) . 





200 National City Bank of N. Y. Syndicate Participations. 

500 Bank of Nova Scotia “rights”. Iron & Steel Syndicate 

500 Bank of Nova Scotia. Utilities Syndicate. 
Miscellaneous. 


Sundry. Securities and syndicate partic. 


3,800 Gabriel Snubbers Mfg. Co. A. 
15,000 Brompton Pulp & Paper Co. | ® Par value in reichmarks. 
See Continental Shares, Inc., above.—V. 130, p. 1838. 


International Silver Co.—arnings.— 
Quarter Ended March 31— 
Net inc. after deprec., int. & Fed. tax 
Earns. per share on common stock --_-_ 
—V. 130, p. 1839. 


Interstate Basicprotection Corp.—Courts Ends Concern. 
The New York “Times”’ April 30 had the following: 


ey ~ Court Justice Strong in Brooklyn granted a motion April 29 
for the dissolution of the Interstate Basicprotection Corp. of 16 Court 





1930. 1929. 1928. 
$168,148 $268 819 $236,018 
$0.69 $1.79 $1.43 


8t., Brooklyn, an organization purporting to provide various kinds of 
“service”’ to automobile owners. Joseph C. H. Flynn, Deputy Attorney- 
General, said the action was one of a series being brought by the Attorney- 


General's office to “clean up a nasty situation created by the organization 
of fake automobile insurance companies.”’ 


Jantzen Knitting Mills—Forms New British Subsidiary. 

Alfred J. Cormack, for 12 years a director of this company, has been 
appointed managing director of Jantzen Knitting Mills, Ltd., a new British 
subsidiary, which is to be organized shortly, 90% of the stock of which is 
owned by the American company, the remainder being owned by Lord 
Barnby and other prominent British industrialists. 

It was also announced that sales of Jantzen (Australia) Ltd. for the year 
ended Feb. 28 1930, aggregated $375,000, an increase of 300% compared 
with the first year of operation ended Feb. 28 1929.—V. 130, p. 2221. 


Kelvinator Corp.—Farnings.— 


Period End. Mar. 31 1930—3 Mos.—1929. 
Net inc. after all chgs. 





1930—6 Mos.—1929. 


& Federal taxes _ _ __ $883 ,558 $273 ,250 $796,558 loss$140,146 
Earns. per sh. on 1,179,- 
859 shs. cap. stock _ _- $0.75 $0.24 $0.67 Nil 


Geo. W. Mason, Pres., in commenting on the statement said: ‘‘The new 
Kelvinator models introduced last fall and offering the new 4-way cold 
refrigeration have been so enthusiastically received that this year we have 
exceeded all previous sales records by wide margins and March was the 
greatest month in the history of Kelvinator.’’—V. 130, p. 633. 


Kendall Co.— Participating Dividend.— 

The directors have declared the regular quarterly dividend of $1.50 per 
share and a participating dividend of 37 cents per share on the participating 
preferred stock, payable June 1 to stockholders of record May 10. The 
company paid a participating dividend of 25 cents per share a year ago.— 
V. 130, p. 296. 

Kimberly-Clark Corp.—Earnings. 

Earnings for Quarter Ended March 31 1930. 





Net sales (exclusive of inter-plant sales) _.___.__._._._._.-.-.----- $5,907 ,083 
ES TRIES SORES ITE LS 6 a gee a 4,358,436 
General & selling expense, incl. bond interest___________.------ 668 ,525 
EE PO ATE Brkt Ae a a eR $880,121 
ere ee oe ee ee mweesaceun ee 80,028 
ee ne ee kc awlvaw oemamern we $960,149 
Ne ee et whose banenesa 115,218 
SI cae ee Se eS te knw ewse $844 ,932 
Provision for dividends on preferred stock____..._..-.-.------- 150,000 
Net amount earned on common stock__________..---.------ $694 ,932 
Amount earned per share on common stock_________.-------- $1.39 


—V. 130, p. 2978. 


Kolster Radio Corp.—Common Stockholders’ Committee.— 

The two depositing committees for the common stock that have been 
acting independently have completed their plans for consolidation and 
there is now one committee working in the field, having taken over the 
entire personnel of each committee. The members are John C. Duncan 
(Chairman), Lawrence M. Bainbridge (Vice-Chairman) and Samuel J. 
Marshall (Secretary). The new depositories are: National City Bank, 
New York, and Anglo-London & Paris Bank.—V. 130, p. 2222. 


Kraft-Phenix Cheese Corp.—Proposed Consolidation— 
To Dissolve.— 

A special meeting of the stockholders has been called to be held on May 12, 
for the following purposes: 

To approve and ratify the agreement between this corporation and 
National Dairy Products Corp. dated March 17 1930. as amended April 17 
1930, providing for the reorganization of this corporation by the sale and 
conveyance of all of its corporate assets and its subsequent dissolution; and 
in connection therewith: (a) To consider and act yy the proposal of the 
board of directors that the name of this corporation be changed to Kraphene 
Corp.; (b) To authorize the sale, assignment, conveyance and delivery to 
National Dairy Products Corp. or its nominees of all of the corporate assets 
of this corporation, real, personal and mixed, including its present corporate 
name, good will and business as a going concern, in consideration of: (1) The 
assumption by National Dairy Products Corp. of all the liabilities and con- 
tracts of this corporation; (2) $33,264,500 of 54% gold debentures due 
1948 of National Dairy Products Corp. (interest to be adjusted as of April 1 


1930) , delivered to this corporation or its nominees, subject to certain minor 
atienmente as provided in said agreement, as amended: (3) 665,287 full- 
paid and non-assessable shares without par value of common stock of Nation- 
al Dairy Products Corp. issued and delivered to this corporation or its 





nominees, subject to certain minor tments as provided in said agree- 
ment, as amended; and (4) $6,182,000 in cash (being $110 per share for each 
share of preferred stock of the corporation now outstanding), plus an addi-*- 
tional sum in cash equal to accrued dividends on the outstan ‘erred 
stock of this corperemos to the date of distribution in conn m with 
dissolution; and (c) To a@ request that the board of directors call a 
8 stockholders’ meeting to submit the question of the dissolution of 
foregoing transactions. 


corporation upon the completion of the 


Chairman J. L. Kraft, April 23, in a letter to the stockholders, says: 

peas the past two years great changes have been taking place in the 
dairy industry and out of these changes have grown a number of very large 
corporations dealing in dairy products. The Kraft-Phenix Cheese Corp. 
has confined itself largely to the cheese field while National Dairy ucts 
Corp. with a com tively small cheese business has predominated in ice 
cream, milk and butter. 

Negotiations for the consolidation of the businesses of the two corporations 
have terminated satis to the officers of both com . This 
consolidation will be accomplished by the sale of the business and assets of 
Kraft-Phenix Cheese Corp. subject to its liabilities to National Dairy 
Products Corp. for the consideration specified above and the subsequent 
dissolution of the Kraft-Phenix Cheese Corp. The name of the present 
— will be changed as one of the necessary steps in the reorganiza- 

on. 

The consideration will be distributed upon dissolution to the stockholders 
Kraft-Phenix Cheese Corp. and will be sufficient to pay to the holders of 
the Kraft-Phenix pref. stock in cash the liquidating value of 110 and divs. 
and to give the holders of the Kraft-Phenix common stock share of the 
National Dairy common stock and $25 of 5% % National D: debentures 
for each share of Kraft-Phenix common s . The National Dairy stock 
at the present time pays in quarterly installments annual dividends at the 
rate of $2 pe. share in cash and in quarterly installments an annual stock 
dividend of 4% per share. Dividends at the present rate on the National 
Dairy stock plus the interest on the debentures received represent a sum 
substantially in excess of the dividends heretofore paid on Kraft-Phenix 
common stock.—V. 130, p. 1663. 


Kraphene Corp.—New Name.— 
See Kraft-Phenix Cheese Corp. above. 


Kreuger & Toll Co.—Shi poets a Aires Company .— 

The Grangesberg Co., the Swedish iron unit which is ra bod 
the largest producer of ore in Europe and in which the Kreuger & Toli Co. 
holds a substantil interest, shipped 674,000 tons of ore in March. 
compares with 449,000 tons in the same month of 1929, and represents an 
increase of about 50%. 

For the first quarter of 1930 shipments totaled 2,028,000 tons, com- 
yares with 1,351,000 tons in the ot od tee of 1929, an increase of 50% 

he record for this period was 2,083, tons in 1927.—V. 130, p. 2783. 


Kroger Grocery & Baking Co.—Status Better.— 

John M. Hancock, a director, stated that the new management of the 
company is now in complete control and is already making substantial 
improvements in o tions as is evidenced by the fact that, though start- 
ing only four weeks ago, a marked improvement in percentage of Tor 
profit has been obtained and expenses have been reduced more than of 
1% during that period. Mr. Hancock stated that he knew of no reason 
involving the business for the recent sharp decline in the market of 
Kroger shares. In commenting on the company’s dividend po vo» he 
said no change had been discussed and pointed out that the stock dividends 
have already been declared for the remainder of this year and that obviousl 
there could be no changes in dividends already declared. Mr. Ha 
further stated, ‘‘I fully share the opinion of the new management which 
views the future of the compan th complete confidence. I believe it 
is only a matter of time until provements in operations and earnings 
will be evident.” —V. 130, p. 2978. 


Laconia Car Co.—Stockholders Protests.— 

Caroline B. Willson of Medford, Mass., and others as executors of the 
estate of Charles H. Willson of Medford, owning 100 shares of pref. stock 
of the Laconia Car Co., have brought a bill in equity in the Supreme Court 
against it and its present board of directors to compel them in liquidation 
of the company, to Dy accumulated dividends to 1924 on the . to pref. 
stockholders who did not assent to the funding of the accumulated pref. 
dividends by the issue of 2nd pref. stock before distributing pro rata to 
stockholders. Holders of 311 shares of the preferred did not so assent, 
inclusive of plaintiff. We have been advised that this is a friendly suit 
to determine the rights of the pref. stockholders.—V. 130, p.1125. 


Lambert Co.—Farnings.— 

The company reports for the quarter ended March 31 1930, consolidated 
net profits, after taxes, of $2,068,267 based on the present ownership of 
95.8% of the stock of the Lambert Pharmacal Co. and including the re- 
cently acquired Pro-phy-lac-tic Brush Co. This is equivalent to $2.76 —_ 
share on the 748 ,996 shares of capital stock now outstanding. On a similar 
basis consolidated net profits for the first quarter in 1929 would have been 
$2,325,641 a to $3.10 per share on the number of shares now out- 
standing.—V. 130, p. 2978. 


Lane Bryant, Inc.—Debentures Offered.—A syndicate 
headed by Merrill, Lynch & Co., Kelley, Converse & Co., 
Ine. and E. A. Pierce & Co., are offering $2,000,000 10-year 
6% sinking fund gold debentures (with common stock pur- 
chase warrants) at 100 and int. 


Dated May 11930 due May 1 1940. Interest payableM.& N. Denom, 
$1,000 and $500 c*. Red. all or part at any time on 30 days’ notice at 
105 and int. if called for redemption on or before May 1 1931, the premium 
thereafter decreasing by 4% for each subsequent year or portion thereof 
until redemption price is reduced to 101, at which figure the redemption 
price is to remain until maturity. Annual sinking fund sufficient to retire 
each year 5% of the debentures originally outstanding. Principal. and int. 
payable in N. Y. City, without deduction for normal Federal income tax 
up to 2%. Maryland securities tax up to 4% mills per annum, Penn. 
and Conn. personal property taxes up to 4 mills per annum, Mass. income 
tax up to 6% of income refundable. Central Hanover Bank & Trust Co., 
trustee. 

Capitalization— 
10-year 6% sinking fund gold debentures- -- ~~ - 2,000, 4 
Preferred stock ($100 par) 7% dividend series.. 1,500,000 1,454, 

Not yet classified into series 1,500,000 
Comets SRO CRN). od accccccsadcéoccen *500,000 shs. 134,953 % shs. 

* 41,943 shares are reserved for warrants for the purchase of common 
stock, being 6,943 shares at $30 per share until May 31 1933, and 35,000 
shares for second series warrants at $40 per share until May 1 1935. 

Data from Letter of Harry Liverman, Pres. of the Company. 

Purpose.—Proceeds are to be used in connection with the acquisition by 
company of the Coward Shoe business (except real estate), operating 2 
stores in N. Y. City and one in Boston. The Goward Shoe business re- 
ported net sales in 1929 of $4,457,929. 

History and Business.—Lane Bryant, Inc., is the result of the continuous 
growth of a business originally established in 1901 in N. Y. City. Company 
now and owns and operates, directly or through wholly-owned subsidiaries, 
a chain of 20 stores dealing in women’s and infants’ apparel. The retail 
stores are located in N. Y. City and Brooklyn, N. Y., Philadelphia, Balti- 
more, Detroit, St. Louis, Newark, Minneapolis, St. Paul, Des Moines, 
Chicago, Waukegan and Decatur, lll., Oshkosh and Green Bay, Wis., 
Oklahoma City and Tulsa, Okla., and South Bend, Ind. Company also 
conducts a mail order business in N. Y. City. Through subsidiaries, the 
company has complete facilities for the manufacture and distribution ef 
the ‘‘Adapto”’ shoe, which it has extensively advertised and which it is 
distributing on a major scale. All of the Lane Bryant stores are situated 
in important shopping centers of the respective cities. 

The Coward Shoe business was established in 1866. Its acquisition 
gives Lane Bryant, Inc. an organization for the sale of special types of 
orthopedic or ‘‘comfort’’ shoes, for men as well as women and children, 
sold under the well known ‘‘Coward”’ trademark. With this acquisition, 
Lane Bryant's shoe business will be increased from approximately $2,000,000 
to $6,500,000, the figures in each case being based on sales fer 1929. 

Sales and Earnings.—Net sales and net income of Lane Bryant, Inc., 
after depreciation but before Federal income taxes (certified), for the five 
years ended May 31 1929, and for the 12 months ended Nov. 30 1929 are 
as follows: 


Authorized. Outstand 1 
$2,000, 
000 
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Times Int. Earn. Sales Hiagher.— 
Net defer ay ofits ) on $2,000,000 The coumene reports that manufacture and sales of refined products 
1925 $7°879,475 ‘$385 107 235 for the first quarter of 1930 totaled 30,200,000 gallons, as com with 
ithe bdndeoe mwoageeseaseds 379, D, of 18,500,000 gallons during the first three months of 1929, an increase of 
a eRe at aM ar 10,003, 339,355 2.82 63 %.—V. 130, p. 2595 
EE ee eenresrsrnosaeroht 11115289 479.688 399 L. ‘- Baivied 
et mb orkknes a mmwbn hina 115, ’ : oew’s, Inc.—Harnings.— 
PS 6b dnwanmgecadenncobuns 4,255,402 876,176 7.30 H ° ’ , , 
| plead tea apbetaae wos ees Mee ett os 28 Weeks Ended— Mar. 14°30. Mar. 10°29. Mar. 13'28. Mar. 13 '27. 


a 12 months ended May 31. b 12 months ended Nov. 30. 

These figures do not include the operations of the Coward Shoe business 
wnich for the 12 months ended Dec. 31 1929, sapensee sales of $4,457 ,929 
and net profits after depreciation but before Federal income taxes, of 

Common Stock Purchase Warrants.—Each debenture will be accompanied 
when issued, by a detached second series warrant, re ting the right 
to purchase on or before May 1 1935, at do 4 share, 10 shares of common 
stock in the case of $1,000 debentures, and 5 shares of common stock in 
the case of $500 debentures. 

Consolidated Balance Sheet Nov. 30 1929. 

{After giving effect to sale of $2,000,000 debentures for cash and the ap- 
—— of proceeds to acquisition of business and assets of Coward Shoe 


ness .} 
Assels— TAabtltttes— 
Cnt cbtndnten vocavnawe $361,416] Accounts payable.......---- $1,019,298 
Accounts receivable........- 750,798 | Prep. sales & credits to cust’rs 71,064 
a 22,529 | Accr. salaries, wages & bonuses 70,855 
Leased departments .__...--- 77,990 | Accr. rents, dep. on leases, &c- 27,177 
: Officers’ & empl.’ house accts. 28,603 | Mortgage payaments..-..-.-- 2, 
id bits dis tic go chines ines 4,133,974 | Provision for taxes.....---.- 115,115 
Prepaid rent, taxes,adv.&ins. 252,556| Mortgage payments.....-..-- 18,000 
Loans & adv. to off. & empl_- 73,299 |6% debentures.........-..-- 2,000 ,000 
Se sncid, n iarithinintde ds 136,656 | Preferred stock..-.....----- 1,454,000 
Property accounts_._....-.--. 1,516,266 | Common stock (134,941 shs.). 1,482,443 
Patterns, trade-marks, &c-.-- DE DEEs dis pin ct doatana due 1.445,454 
Treasury stock at cost...---- 351,319 
MER phicwescsncwd aitandiawed sated PT FOE, 2 Reais anccdsbatignetad $7,705,407 





—V. 130, p. 2978. 
La Salle Extension University, Chicago.—Harnings.— 














Calendar Years— 1929. 1928. 1927. 1926. 
Total enrollment fees, 
less refunds_-_____-_- $4,371,150 $4,046,298 $5,252,249 $6,816,449 
Res. for cancell. & losses 1,551,648 1,416,653 1,843,350 2,400,665 
Net income-..-...___- $2,819,502 $2,629,645 $3,408,899 $4,415,784 
Enroll. sales to corp. - - - 02 ,661 44,767 56,133 20,005 
Sales of books, &c_..-- 32,626 46,294 42,018 45,493 
UD ace og ud thin toe $3,054,791 $2,720,707 $3,507,051 $4,481,283 
Expenses__...--___- _. 2,689,572 2,560,981 3,391,005 4,207,931 
Int. and exchange, &c_- 23 302 30, 21,000 28,366 
Net income__-..._.- $341,916 $129,228 $95,046 $244,986 
Preferred dividends - - -- 70, 70,000 70,000 70,000 
Oe a Ee 66, 132,000 
PR cece me 271,916 $59,228 def$40,954 $42,986 
Total surplus.________. 956,791 $684,621 $595,116 $2,859,322 
Earnings for Quarter Ended March 31— 1930. 1929. 
Net income after all | SSS a ae $82,659 $73,411 
Earns. per sh. on 220,000 com. shs. (par $10) - - - - $0.29 $0.26 
—V. 129, p. 3975. 


L. C. L. Corp.—Receives Large Order.— 
President William T. Hoops announced that this company had received 
an order from the Standard Steel Car Co. for 100 drop-side cars and 600 


con’ ers. This is the first order for drop-side cars the L. C. L. Corp. 
has received from the Standard company. 


Libby-Owens Glass Co.—Directors Approve Merger.— 


The directors on April 25 formally ppereved she recently announced 
merger of this company with the Edward Ford Plate Glass Co. of Rossford, 
oO 


A meeting of the Libbey-Owens stockholders will be held in May to auth- 
orize the change of the company’s name to the Libbey-Owens-Ford Glass 
Co., and to increase the directorate from 12 to 15. New directors, it was 
stated, will be J. B. Ford of Detroit, George R. Ford of Toledo and G. P. 
MaeNichol Jr., of Toledo.—V. 130, 'p. 2403. 


Lily-Tulip Cup Corp.—Earnings.— 
Earnings for Year Ended Dec. 31 1929. 


Gross profit, after deducting cost of goods sold_...............- $1,595,721 
Administrative, selling & other expenses__._...........-...--- 880,63 
SEN TTS EE AGRON RS SOUS ST RRO EOE $715,089 
EG SE RRL ial ge Sie alg ce 16,6 
EES Ips NP oc pts Sg a Se Se $731,778 
Miscellaneous deductions from income____._.___.___--_-_----- 21, 
Reserve for Federal income tax._.____..__....._.___.______-.- Y 
EE SRN IVS LOT CS ATI E a re 24 405 
Preferred dividends. OR ee er eminent “i ,500 
ER aI Rs 0, al AS a Mid ca 68,189 
i ee $538,716 
Earns. per share on 183,000 shares common stock (no par) ____-__- $3.32 
Earnings for Quirter Ended March 31. 
1930. 1929. 
Net income after all charges & Federal taxes_____- $146,625 $93 215 
Earns. per sh. on 183,000 shs. com. stk. ‘no par) _- $0.77 $0.49 


—V. 129, p. 3177. 


Lincoln (Neb.) Aircraft Co., Inc.—Probable Merger.— 
See American Eagle Aircraft Co. above.—V. 129, p. 2548. 


Link Belt Co.—Zarnings.— 











cs nn i $5.690:189 $6.435;811 
CE OMaasiccucscccccun-cccc-b-ccescee. SOUBAET | |G EAES 
I $671,273 $782,739 
eI ae ce tone os ee 67 ,864 64,708 
a 739,137 ¢ 
Sundry to charges to income_____________.____- . 39134 ba 19 
I ’ 00,067 
Net credit to s a $650 305 $710,183 
Earns. sh. on 709,177 shs. . Stk. i " O. 
nour ito wa com, s (no par) $0.82 $0.91 


Lion Oil Refining Co.—Zarnings.— 


Company reports for the first quarter of 1930 net earnings to stock before 
eciation and depletion of $329,152. Net to surplus after all charges 
was $1,714, as compared with net loss of $15,819 shown in the correspon 
wee Gonditions in the ind 
“Oon ons the industry during the first quarter this year were most 
unfavorable” said Col. T. i. Barton, President. ‘‘While the company’s 
shipments were 63% ahead of those for the first three months of 1929, the 
prices received for refined products averaged 22% lower. 
Since completion of the first quarter, the price structure has been materi- 
po Bo LF proportionately reflected earnings are looked for during the 


“Lion Oil's new asphalt plant at El Dorado, Ark., is nearing completion 
and will be R in operation in June. This plant will have a capectty of 
300 tons daily, and a considerable volume of asphalt business is already on 
Se company 8s books. Operation of this unit should add substantially to 





Operating profit _------ $10,893,972 
2,650,388 


$7,376,267 $6,230,995 $5,544,223 
Deprec., taxes, &c 


2,124,309 1,807,135 1,656,569 
$8,243,584 $5,251,958 $4,423,860 $3.887.654 


Ludlum Steel Co., Watervliet, N. Y.—Rights, &c.— 


President Edward Corning, April 11, in a letter to the stockholders, says 
n substance: 

oe ee are ee ee ened. 2 ees af bod commend aaa 
additional funds req or the corporate purposes oO company, 
of its $6.50 cumul. conv. pref. stock and common stock were to be offered 
for subscription to the holders of shares of common stock and that an under- 
writing agreement between the company and Edward B. Smith & Co, 
and Gurnett & Co., relating to such offer, was to be submitted for action 
at a meeting of the stockholders on April 10 1930. 

The stockholders’ meeting was duly held on April 11 1930 (pursuant to 
adjournment from April 10 1930) and such underwriting agreement was 
duly approved and adopted by the stockholders. Under the above-men- 
tioned underwriting agreement, the subscription by stockholders for 5,000 
additional shares of pref. stock and 34,000 additional shares of common 
stock has been underwritten, for a specified compensation, by Edward B. 
Smith & Co. and Gurnett & Co., in which firms directors of the company 
are interested. 

Each holder of shares of common stock of record April 25 1930 will be 
entitled to subscribe on or before May 19 (a) for one share of $6.50 cumul. 
conv. pref. stock, without par value for each 34 shares of common stock 
owned and (b) for one share of such common stock, without par value, for 
each 5 shares of common stock held. Rights to subscribe for either class of 
stock may be exercised whether or not the rights to subscribe for the other 
class of stock are exercised. Separate subscription warrants are to be 
issued. The subscription price for preferred stock is $98 per share (flat). 
The subscription price for common stock is $33 per share. Payment may 
ae mage to the Guaranty Trust Co., 140 Broadway, N. Y. City.— V. 13” 
p. a 


Lynch Glass Machine Co.—T7o Increase Stock and Change 
Name.— 

Official notice will be sent out in a few days for a special stockholders’ 
meeting on May 20, at which time it is contemplated to increase the au- 
thorized capitalization from 75,000 shares now all outstanding to 150,000 
shares; also to simplify the name to Lynch Corp. At the same time action 
will be taken to bring the company under the new code as authorized by 
the Legislature last year.—V. 130, p. 2979. 


MacMillan Petroleum Corp.—Registrar.— 


The Bankers Trust Co. has been appointed registrar in New York for 
the common stock.— V. 130, p. 2403. 


McCrory Stores Corp.—Annual Report.— 


-<-2-8 ’ 




















Calendar Years— 1929. 1928. 1927. 1926. 
asst ah i> sr ch ei Acces Scien $44,703,965 $41,105,324 $39,336,090 $33,596,853 
Cost of sales, selling & 

exp., salaries, rents, 

gen.,&c.,less misc. in. 41,530,416 37,767,175 35,650,823 30,373,367 

Profit from operations $3,173,549 $3,338,149 $3,685,267 $3,223,487 
Profits from sales of real 

RES BAR 52,411 RGEe .: \. webbae 2 ween 
Proceeds of life insur. 

EE EEE SEE: «.cidine’o% ls Cece. << iene 

Total income. ------- sr eae ee ne 
Int. chgs. & amortiz_-—-- 699 ,968 597,418 661,464 459,325 
Provision for Fed. taxes - 216,000 334,000 400,000 373,250 
Exp. er in 1929 incur- 

red in 1936... 4 24.-- ee auddec 4 > iene... oe 

Net income. -.-..---- $2,223,232 $2,973,217 $2,623,804 $2,390,912 
Divs. on pref. stock - - - - 299,989 299,988 220,690 202,129 
Div.on com.stk.(in cash) 914,869 913,883 26 623 541,875 

Balance, surplus - - - - - $1,008,374 $1,759,346 $1,676,490 $1,646,908 
Previous surplus - - - - ~~ - 7,769,120 5,861,996 y4,185,506 3,532,964 
Divs. on com. stock (in 

PRS SO a pdabee?  Meses =) ee Dr .180,440 
Charges to sur. due to 

eee! sa ciee  shswme 1 a bedinth Dr .669 ,763 
Claims for refund of Fed. 

OS ee eae eee Sa ae. iene an: eee 
Profit & loss surplus_--- $8,777,495 $7,769,120 $5,861,996 $4,329,668 
Shares com. stock out- 

standing (no par)._--- 2457,495 2457 ,262 7456 663 2z455,772 
Earned per share - - -- _-- 2 $5.85 $5.26 $4.80 


y After deducting $144,162 for adjustments of taxes, ke. z Comprising 
common and class B stock. 


Comparative Balance Sheet Dec. 31. 
1929. 1928. 











1929. 1928. 

Assets— $ $ Liabtiities— $ $ 
Real estate, leaseh- Preferred stock__- 5,000,000 5,000,000 

furn., fixt., &c_a23,836,842 21,430,694] Com. stock (old) _- 100 100 
Inventories - - - - - - 6,841,258 7,302,028) Com. stk. (new) _b13,.359,020 13,349,700 
Marketable secur. 151,481 141,401 | 15-yr 5's gold deb 5,400,000 5,600,000 
Life insur., policies -.----- 7,442| Mtge. & purchase 
oA S 1,166,696 1,159,926 money oblig_.._. 2,095,033 2,274,259 
Accts. received... 300,721 1,319,504] Accts. payable, &c 3,032,387 2,342,232 
Mtge. notesrec... 220,937 }#-.-.-.-- Deposits of empl_- 41,863 75.311 
Deferred charges.. 1,423,420 1,405,693) Federaltax reserve 229,457 355,965 
Good-will - .._.--- 4,000,000 4,000,000} Surplus____._____ 8,777,496 7,769,120 

,,.. 37,935,356 36,766,688 wees aie 37,935,356 36,766,688 


a After depreciation of $4,011,603. b Represented by 376,717 shares 
of common and 80,717 shares of class B stock, both of no par value. 

Note.—As of Dec. 31 1929 there were outstanding stock purchase war- 
rants entitling the holders to purchase 1,100 shares of class B common 
stock on or before Dec. 31 1930 at $40 per share.—V. 130, p. 2595. 


Magma Copper Co.—Earnings.— 
Quar. End. Mar.31— 930. 1929. 
Copper produced (lbs.)- 6,830,030 9,722,101 


1928. 1927. 
8,049,539 7,386,059 
Net earns. after exp. but 


bef. deprec. & taxes_. x$388,676 x«$992,037 $440,970 $389,515 
Earns. shs. on 408,155 

shares capital stock _ - - $0.95 $2.43 $1.08 $0.95 

x After depreciation.—V. 130, p. 2595. 


Marks Brothers Theatres, Inc.— Directors Elected.— 

At the stockholders’ meeting held on Marcn 11, the following directors 
were elected: 

To cepresent the Paramount-Famous Lasky Corp.—Austin C. Keogh, 
Morris G. Leonard, Sem Denbow, Jr., Jules J. Rubens and Marion Colis. 

To represent the pref. stockholders: Henry S. Buswell and W. W. Corlett. 
The committee representing the minority holders of pref. stock had proxies 
for over 33,000 shares of an indicated minority stock outstanding of 45,000 
shares.— V. 127, p. 2694. 


Maytag Co.—Factory Changes Completed—Outlook.— 

Extensive factory changes incident to the production of new models of 
its washing machines have now been comp] by the company and current 
sales volume eugeess favorably with that of a year ago, it is stated by 
President E. H. Maytag. 


**Sales of our ucts were virtually at a standstill in Janu and Febru- 
ary while our plant at Newton, Iowa, was prepared or quantity 


Immediate favorable 


production of the new models "’ said Mr. Maytag. 
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a of the new models by the public, following their ann Balance Sheet Dec. 31 
= a 10, was reflected in sales for March in excess of sales d Assets— 1929 1928 Lhabilities— 1929. 1928. 
March 1929, with correspondingly good earnings for the month. A Oil reserves, und ; Accts. payable. 2,618,999 $1,599,088 
Slopurstion of the querterty statement. All aupenas tnciaeas tothe chonge, |. amnaas & Acorued int. & ie oig 
on oO ua y sta ent. expense en the c " 
we ose Son heh pes De Jose ne nla Den coe = pintangibles -2$37,862,771 $38,496,151 okoneral es 567,218 527,512 
ment of the entire and increased advert will be charged off | inghead gasoline oe ae 7 aceasta 704,573 
first quarter in accordance with the conservative policy plants, pipe- Res. for 
the company.”—V. 130, p. 2595. , storage ed. tax...-.. 2,000 352,239 
7 Date tanks, &c___b 21,857,432 20,476,543) Def. credit items 694,036 680,943 
Melville Shoe Corp.—Listing .— Stocks * meng ee ese | Common stock © 55,261,652 55,261,652 
he New York Stock Exchange has authorized the listing of 26,000 addi- | _ (cost)------- ° A Surplus from op- 
tional shares of common stock (no value) upon official pe Rye issuance | Cash-.-....... 8,578,547 8,007,938] erations... -- 26,129,281 22,351,267 
in connection with the purchase o the assets and business of Traveler Shoe os ge oo -- 2,000,000  --.-..- 
* a ’ “ 
ae orp., making the total amoun gee ‘or 876 shares of common ree las es 3,058,999 2,259,740 
The corporation does not manufacture shoes but operates three chains of fined & cru 
retail shoe stores, com 457 stores, under the trade names John Ward 0.Is......... 9,165,916 8,906,237 
Men’s Shoes, Rival Shoe Co. and Thom McAn. Cor tion now 0 tes | Materials &sup. 2,105,314 2,372,275 
1 2 John Ward stores. 29 Rival | stores one 416 Thom Sean stores oO which Def. debit. items 535,044 496,705 
stores are known as Thom Mc oO ont Stores. t - 
tion of the assets and business of Traveler Shoe Stores Corp. t Siotal wcsaber Total.....-. $85,873,187 $81,477,274| Total.--..-- $85,873,187 $81,477,274 
of stores which will be operated by the corporation will be 501 of which a After deducting $25,675,139 depreciation and _ depletion. b After 


number 44 stores, being those to be —— from Traveler Shoe Stores 
Corp., will be operated as Traveler Shoe Stores. 

The 26,000 additional shares of common stock are authorized for issuance 
in payment to Traveler Shoe Stores wat (Mass.) for all assets and business 
as a going concern, subject to liabilities, excepting the liabilities against 
which the corporation is indemnified in accordance with the provision of an 
agreement dated March 25 1930 entered into between the corporation and 
certain stockholders of Traveler Shoe Stores Corp. 

The 26,000 additional shares of common stock witi be set up on the books 
of the corporation at the declared value of $1.25 a share, and the balance 
per share will be shown as paid in surplus. 


Earnings for Calendar Years. 








1929. 1928. 1927. 

Sales... ...-.......----------2-02- $25,520,675 $22,552,353 $17,799,944 
GD oi nha in is ok k thin abhand ds 17,042,711 15, 604 11,824,475 
Administrative & general expense.... 6,535,498 5,474,481 4,379,132 
Ei iui naid cbod cnn nice ee 424 ,952 309,965 34,746 

Net operating profit ...........-- $1,517,514 $1,709,303 $1,361,590 
Miscellaneous income-_........---- 315,672 285,989 176,693 

Cis CONN ss oon ct do iicued $1,833,186 $1,995,293 $1,538,283 
RE dw Sit cP ie ang hae dane , 27 408 7,281 
Miscellaneous charges.__.......--- 49,102 101,592 139,258 





Net income of selling companies - _- 
Net inc. of sub. realty company - ---- 


"TOCGs INCOUIO. «o.oo ne noe dc aeccce 
PO Ns oS Kncinbaciinasiie cu 


$1,730,737 $1,866,292 
58,990 23,721 


$1,391,745 
42,956 





$1,789,727 $1,890,013 $1,434,701 
195,510 232,874 203 549 














I 56 cb ike ecimiare tase wri en cle thts $1,594,216 $1,657,139 $1,231,152 
PRevaoee SRIOMS. 6. 6un. 4 onc neue 2,587,537 2,290,224 1,537,039 
Profit on red. of 8% pref. stock owned SE: o =. <5 ie 217 
Restoration of surplus approp. to re- 

tire 8% preferred stock...........  ------ eee.» ubdene 

Total —— a ee oe $4,183,385 $4,114,779 $2,768,408 
Preferred dividends (all classes) - - __- 178,708 157 ,543 111,354 
Common dividends--_-.__._.___-_--- 496,126 351,893 241,558 
Pref. stock div. distrib. on com. stock -_____. 1 Seer 

RE Te ae $3,508,550 $2,855,343 $2,415,496 
Adjust. of Fed. taxes for prior years_-_ 487 ae oidbeien 
Recapitalization expense, chargedoffe- _____- S208 | ‘ntdees 
Appropriated for red. of pref.stock-. jj -..... LL. 54,321 
Intangible def. assets written off..... _..... - .-.- 74,500 
Loss on sale of property --_._._._--- et .” . - hemes ~ 
Discount on stock purchased -_-_-_-_--_-_- ee eee ee ae 
Profit and loss surplus_--_______-_-- $3,440,127 $2,587,537 $2,286,675 
No. shares of com. stock outstanding _ 354,376 354,376 86,081 
PS are $3. .23 x$13.01 

x Before 4-for-1 split-up. 

Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929 1928. 

Assets— 3 3 LAavilittes— a % 

Dtididcnasace 1,686,575 1,317,584] Accept. pay, bks-- 34,779 hin tga 
Notes & accts. rec 194,536 414,257 | Notes pay, bank... -.---. 900,000 
Inventories -..... 3,955,427 4,611,489 | Accts. payable-... 820,046 1,293,920 
Adv.to off.& empl. 13,347 14,018} Acerd. liabilities -- 95,792 62,306 
Prepd. rents, ins., income tax 

ES EA 189,602 140,921 & N. Y. State 
Investments ---.- 61,976 89,550 franchise taxes. 195,511 232,874 

assets...... 3,045,976 3,335,832) Deposits on sub- 
Defetred charges. . 86,065 112,146 leases & store 
mgrs.secur.dep. 107,612 95,513 
Mortgages payable 250,000 500,000 
Res. for self-ins. & 
store replacem'ts 86,317 $5,329 
6% cumul.ist pret 
DIGS dine 6 Siking win 2,425,000 2,500,000 
6% cumul. 2d pref. 
ae 500,000 500,000 
Common stock... 442,970 442,970 
Paidinsurplus._.. 835,349 835,349 
Tot. (ea. side). 9,233,505 10,035,798 | Operating surplus. 3,440,127 2,587,537 





a Represented by 354,376 shares (no par value.)—V. 130, p. 2785. 


Michigan Steel Corp.—Zarnings.— 


Calendar Years— 1929. 1928. 1927. 1926. 
Manufacturing profit.-- $2,640,151 $1,817,849 $1,618,895 $1,707,564 
516,345 453 353 43 








eo ou aasie oad 16, 3 . 592,495 
Depreciation __._____-- 155,236 91,759 671 
Int. & bond discount - -_- 85,813 - 59,025 26,094 34,394 
opal taxes.___.______ 201,168 A 151,692 153,989 
Other deductions (net) -- 29,309 10,355 Cr.24,435  (Cr.24, 
Net income__-.-.--.-- x$1,652,280 $1,049,903 $959,266 $889,081 
Dividends paid_._____- 657 ,825 440 ,000 330,000 75,000 
se $994,455 $609 ,903 $629 ,266 $614,081 
x Equivalent to $7.63 a share on 216,520 no par shares of stock and com- 
pares with $4.77 a share on 220,000 shares in 1928. 
Earnings for Quarter Ended March of Fm 1929 
Net income after all charges & Federal taxes_____-_ $322,281 $587 333 
Earns. per share on common__________.____—_, $1.48 $2.67 


—V. 130, p. 2785. 
Mid-Continent Petroleum Corp. (& Subs.).—Earnings. 








Copsountion of $19, 422. c Represented by 1,857,912 shares no par 
value. 
Earnings for Quarter Ended March 3i 





1930. 1929. 1928. 1927. 
Co? eee $2,366,390 $2,430,026 1,680,536 $3,303,107 
Leaseholds abandoned&c 286,394 219,683 456,272 218,827 
TD. oie cakeatios  aeceun 89,352 191,874 203 ,430 
Deprec. deplet. & Fed. 
CRNG bade etd snacen 1,066,717 x x x 
Net income... ....... $1,013 $1,032,390 $2,880,850 


279 $2,120,991 
x Figures not reported.—V. 129, p. 3484. 


Midland Steel Products Co.—$2,000,000 Orders.— 
New orders for automobile frames aggregating nearly $2,000,000 for the 
year have received by the amen uring the past few days, it was 
announced by President E. J. Kulas. The orders have come from a number 
of leading automobile companies includi Hupmobile, LaSalle and the 
Studebaker Co. The new business together with some additional 
orders has necessitated the company’s inaugurating a night shift and hiring 
an additional 100 employees. 

os mt prospects are that operations of the compan 
will run on a day and night shift ,’’ said President Kulas. 
best level of production of any time since last fall and the outlook for the 
remainder of the year is encouraging.’’—V. 130, p. 2981. 


Miller Train Control Corp.—Receives Inquiries.— 

The corporation has received inquiries concerning its flexible automatic 
traffic control system, the ‘‘Trafilator’’ from London, England, South 
America and Australia, to Vice-Pres. H. B. Miller. Mr. Miller 
stated that the inquiry from England came through the Metropolitan 
Vickers Co., a large electrical manufacturing concern of London.—V. 128, 


p. 124. 


Missouri-Kansas Pipe Line Co.— Sub. Co. Reserves.— 
The Kentucky Natural Gas C ., a subsidiary, bene tees the 100 million 
cubic feet per day mark in available natural gas production in its reserves 
either owned or under contract, according to a statement by President 
Frank P. Parish. The company’s largest wells are those in Ohio County 
which are producing 30 million cubic feet, the Metcalfe County wells 
which turn out 25 million cubic feet and the Hopkins County wells with 
more than 11 million cubic feet of gas per vn & 

The Kentucky company has approximately 100,000 acres under lease 
or gas purchase contract in its western Kentucky area, and has drilling 
crews at work on practically all of it. 


Franchise.— 

The company has just ob 
two additional Indiana, one 
Frank P. Pa announced 


ned franchises to distribute natural gas in 
entucky and one Kansas town, President 
These are Rockport and Troy, Ind.; Whites- 


ville, Ky., and Lane, Kan. ‘In the last year, kets supplied or contracted 
for by gas by Missouri-Kansas have m13to31. Ten of these 
in Indiana, three in Missouri and one each in Illinois 


are in Kentucky, four 
and Kansas. 

A $2,000,000 natural gas pipe line construction peor has been in- 
augurated by this company to serve new markets in Kentucky and Indiana, 
Drank P. Parish also announced. These gas mains have been put across 
the Ohio River to serve Cannelton, Tell City, Troy and Rockport, Ind., 
where Missouri-Kansas holds franchises. tesville and Hawesville, a: 
will be supplied from the same line, which taps extensive fas fields in Ohio, 
Daviess and Hancock counties, Kentucky. Other pipe lines will be ouilt 
into Madisonville, Greenville, Utica, Munfordsville and Franklin, Ky., and 
distribution systems installed at each point.—V. 130, p. 2981. 


Monsanto Chemical Works.—Larnings.— 

Edgar M. Queeny, President, announced that net earnings of the com- 
pany for the first quarter of 1930 amounted to $293,170, after all charges 
and taxes. This is equivalent to 71 cents a share on the 410,317 shares of 
no par value common stock outstanding. The company no preferred 
stock. Due to the fact that the corporation has acquired a number of new 
prepares and subsidiaries since the corresponding quarter of last year, 
no fair comparative figures are available.—V. 130, p. 2404. 


Montgomery Ward & Co., Chicago.—A pril Sales.— 
Period— 1930. 1929. 1928. 
MIGRINS OF AMEE ic cccdasbcssiasce $23,776,430 $21,573,323 $15,940,784 
—_ oo ey pi endh ewan tw eine 81,125,499 80,974,097 61,517,279 

=. » Pp. . 


Motor Wheel Corp.—Earnings.— 
1930. 

















Quar. End. Mar. 31— 1929. 1928. 1927. 
Gross earnings .-.....-- $841,684 $1,504,093 Geewee..:. eeenns 
Other income-..._....-- 85,853 72,021 we. .: deacon 

Total income.-_-...-..- $927,537 $1,576,114 $857,667 x$584,281 
Expenses, &c_......-.-.- 215,711 254,039 Loewe”. Secaun 
Interest, &c........-.- 43,92: 70,026 I ch: canon 
Federal taxes........-- ,469 150,246 87,300 78,878 

EN EE pninaaéene $594,435 $1,101,803 $561,644 $505,403 
Pees aa coke = Cte | me 19,578 
Common dividends - - - -- 609 ,897 343,750 275,000 275,000 

he occenine deme def$15 ,462 $758,053 $286 ,644 $210,825 
Shs. com. stk. outstand- 

BS GN0 BOE) 6 cacccsson 825,000 687 ,500 550,000 550,000 
Earns. pershare._.._~.- $0.7 1.66 $1.02 $0.88 

x Profit after all charges but before taxes. 

Balance Sheet March 31. 
1930. 1929. 1930. 1929. 

Assas— 3 $s TAabilities— $ $ 
Land, bidgs., ma- Common stock - -.y8,250,000 6,875,000 

chinery, &c-.-.--X7,085 343 7,184,028] Accounts payable. 824,436 1,425,322 
Construction work Accrued taxes roy. 

in progress -..-- 40,510 141,241 and interest.... 436,282 1,414,704 

Ctfs ofdep ,&c.. 409,594 + -....- Res. for cont.,@ce. 272,513 ...... 
Treasury stock... 338,262 + --..-.--. Est. Fed. inc. tax - 
Cs en ocatece 986,863 382,482 res. for cont., &c 73,469 150,246 
U. 8. bonds..---- 1,970,433 1,505,631 | Profit & loss_----- 6,666,728 7,320,572 
Customers’ notes 

& accts. receiv... 1,986,102 3,370,767 

Inventories - - - - -.- 2,928,853 3,807,093 
Other assets - -..--. 573,847 592,413 
Prepaid taxes, ins., 
bond dist., &c.. 203,621 202,189 
IS os a: wt 16,523,428 17,185,844) Total._.....-.. 16,523,428 17,185,844 








Calendar Years— 1929. 1928. 1927. 1926. 
Net income---_-.--....- $15,400,168 $11,919,538 $11,188,983 $16,994,571 
Provision for deprec.-.. 3,268,624 3,269,493 3,593,789 3,026,391 
Depletion reserve - - --_- 2,608,734 2,465,207 2,275,140 2,634,525 
Leaseholds abandoned & 

surrendered, &c ----- 1,223,490 1,160,913 1,203,611 1,079,196 
Interest & amortization, ______ 739,210 817 ,868 876,405 
Federal income tax ---- 615,942 ante we sben 341 

Net income-----_-_-_- $7 683,378 $3,897,056 $3,298,575 $8,615,713 
Divs. on pref. stock - _-- 70,68 439 ,330 ,606 452 ,065 
Divs. on com. stock.... 2,784,684 704,578 3.060,560 | <ss<<- 

Balance, surplus - --_- $4,828,013 $2,753,153 $817,400 $8,163,646 
Shs. com. stk. outstand. 

Lj Pee eee 1,857,912 1,410,000 1,410,000 1,357,461 
Earns. per share. _____- $4.09 $2.45 $2.02 $6.01 





x After depreciation. y Represented by 825,000 shares of no par value. 
—V. 130, p. 2404. ~ 
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Mullins Mfg. Corp.—Earnings.— 














Calendar Years— 1929. 1928. 1927. 1926. 
Gross profit.._..-----. $968,926 $1,319,149 $804,153 $445,541 
GED so bi bin cb cwnte 531,105 y569,419 203,919 193,171 

Oper. profit...-..... $437,821 $749,730 $600 ,234 $252,370 
Other ioseane dish sien gvekcaniogh 75,522 64,356 53,476 48,719 

Totalincome---..--- $513 ,343 $814,086 $653,710 $301,090 
Federal taxes.-....---- 36,378 85,555 65,000 27.916 

Net income---....--- $476,965 $728,531 $588,710 $273,174 
Preferred dividends. --- 210,000 75,720 75,720 76,670 

Balance, surplus- ----_ $266 965 $652,811 $512,990 $196,504 
Profit & loss surplus.... 3,853,468 3,668,789 3,117,427 2,508,438 

share on 100,- 
. com. stk. (no 


SR REA 9 $2.67 $6.52 $5.13 $1.97 
x Includes yl arising from revaluation of radiator plant building. 
y Includes interest of $5,397. 

Balance Sheet Dec. 31. 











Assels— 1929. 1928 Ltanitttes — 1929. 1928. 
Real est. plant, $7 preferred stock _$3,000,000 $3,000,000 

equip., &c....x$4,433,588 $3,642,907| Common stock... y500,000 500,000 
| eae 441,239 755,439 | Notes & acets.pay. 157,198 604,980 
Accts. & notes rec. 469,626 594,855) Accrued taxes - - - - 31,111 14,346 
Inventories - .-..- 1,750,141 2,019,126) Dueonstk.subses. ------ 24,221 
Other assets. .._.. 42,90 34,178 | Res.for Fed.tax,&c 36,378 85,555 
Pat. & good-will. - 85,854 85,454 | Surplus.........- 3,853,468 3,668,789 
Special fund for 

bldg.&equip... ------ 430,000 
Reog.expense.... 236,699 233,671 
Deferred charges - - 118,103 102,261 

BOE.. n2agnavse $7,578,155 $7,897,891 ONE 5 en abo oes 7,578,155 7,897,891 

x After depreciation of $1,275,798. y Represented by 100,000 no par shs* 


Earnings for Quarter Ended March 31. 














1930. 1929. 
I i ticcastes bs ah Dliato ins dacenalfip aves da rcaies Gadedb as Csiebibceoncebasics $78.7 82 $296,187 
leh TPT NEON Sa ll: Ses rele Ee TR aE 12,907 139,497 
I yc tlig ht as wip oo dog ch warns de oa ain 6 ,125prof$156 690 
rit tdiineic mince adwhniednasneeme ou $38 609 26,724 
CL) RENEE ate psp eae die Rares Bik . 83,414 

OE as fb Oae cgin ne Oded issdbdieuuncomecs neenrew 19,15 
I ett illite walk wold waundichen sn 516 164,256 
Preferred dividends ---_......------2 2 $73 ShoPrors 52,500 
SL US Eben dosibbhweedb ne shbldsdbbecsaa ,016 sur$111,756 

—V. 129, p. 3022. — ° 


The F. E.) Myers & Bro. Co.—To Increase Stock.— 
he stockholders will vote May 21 on increasing the authorized capital 
stock, no par value, from 200,000 shares to 300,000 shares.—V. 130, p. 635. 


National Acme Co., Cleveland, Ohio.— Earnings.— 





Na "a Pia $10 907 851 s61S34 174 s7 oes. 448 
Cost of goods sold, &.__ ~III I>” 8/578,033 5.390.811 6.382.902 
Manufacturing profit - —- 


$3,596,451 $2,419,818 $1,143,363 
973,977 802,88 736,26 


880 ‘ 7 
733 105 238,950 


$1,252,546 
775,500 

363 ,965 

252,075 80,000 


303,402 


Admin., sales, &c., exp.- 
Other deductions - -- - .- 
Federal income tax___-_- 














ee ee $2,006,434 $1,173,832 $168,146 $173,644 
Other income_..-_._-_- 94,921 35,282 33,931 34,078 

Net profit. ......... $2,101,355 $1,209,114 $202 ,077 $207 ,722 
ae. tk .out. (par$10) 500,000 500,000 500,000 500,000 
Earned per share_.-_-___ 4.20 $2.04 $0.41 $0.41 

Earnings cm ' rdmed es March 31 98 1927 
Net profit after charges : a - / 
uu ore taxes _---- 215,11 ‘ ‘ +348 
fibs. of cap.stk. outet’d’g $215,112 $708,831 $197 ,967 $15.3 
a a a a 
4 > stk, i ; : 0% 
—V. 129, p. 2697. 
National Cash Register Co.—Farnings.— 

Quarters Ended March 31— 1930. 1929. 
Pros after Gepreciation._................._-. $974,216 $1,993,940 
BOONES Goede oe hiokeccubwcccwuw lone cad 78,733 123,581 

SES ENA TELE PE ee Re $1,052,949 $2,117,521 
en On ON ee obi choose idswnadk su 140,709 297,712 

I Sar ae ee BO hii Ne $912,240 $1,819,809 

- Per shr. on comb. 1,190,000 shs. class A 
stk. and 400,000 shs. class Bstk.._____________ $0.57 $1.1 


—V. 130, p. 2201. 


National Distillers Products Corp.—Voting Trust Ter- 
minated—Listing .— 

The vesing, tyes agreement, dated May 1 1924, between Arthur W. 
Loasby, B. . Jones, Theodore H. Banks and Edward R. Tinker, as a 
Committee, Arthur W. Loasby, B. W. Jones and R. L. Clarkson, voting 
trustees, and the corporation, covering the common stock terminated and 
expired on May 1 1930, in accordance with the terms of such voting trust 
agreement and the voting trust certificates issued thereunder. Holders 
are entitled to peeoens and surrender their voting trust certificates at the 
Bankers Trust Co., 10 Wall St., N. Y. ny for exchange for certificates of 
common stock for the number of shares of such common stock represented 
by their respective voting trust certificates so surrendered.—V . 120, p. 2596. 

The New York Stock Exchange has authorized the listing on or after 
— 1 1930 of (a) 275,754 shares of common stock (no par), on official 
notice of delivery of ome the termination of the voting trust agree- 
ment covering common s in exchange for outstanding and listed voting 
trust certificates representing shares of common stock, and (b) 158 shares 
of common stock on official notice of issuance of same in the acquisition of 
common stock of The American Medicinal Spirits Co., through Medicinal 
Products Corp., and (c) 3 shares of common stock on official notice of 
issuance of same in exchange for outstanding scrip certificates of the cor- 
poration for fractional interest in its common pe & 

Consolidated I ‘oo Account for Calendar Years. 














K 28. 1927. 1926. 

Nn, ae $2,062,786 $6,414,399 $4,964,694 $5,336,914 
Cost of sales. -......__. 1,634,474 5,292,229 4,187,190 4,555,058 

Gross profit......... 428,312 ‘ . 5 
PNP obs 9 pace $ $1,122,169 $777 ,503 $781,856 
Mecclaiaigeimanie.- aiins SEB ABA 3B8-8N 
xOld Time Molasses Co. ; : on nen 

MES oc caites «acs 675,965 427 567 344,331 76,718 

Total income________ $1,398,465 $1,872,106 $1,572,974 $1,462,105 
Selling, adm. & gen. exp. 585271 ~ '895'702 110511216 1'099°138 
Interest on gold notes _ __ 139,499 32,686 246,550 260,783 
Ie oe ere gia) apeme ena 26,041 
Depreciation. .....___. 64,307 158,614 216,235 213,913 

Net income. ._____-- 609 38 , e 
Preferred dividends. _ __ set bits ase . sea aie . sie a i Labbe 

Balance surplus -__._. $357 ,617 $585,105 $58,974 def$137,.772 
Profit and loss surplus.. 7,994,869 1,828,700 1,243 ,594 1,234,307 
Shares of com. outstd. 

BRE RS og es 270.776 168 ,000 168,000 168 ,000 
Earns. per sh. on com - - - 2 N 


. N Nil 
x Proportion of loss or gain applicable to investmert of National Dist 
Products Corp. in the Old Time Molasses Co. aie 











CHRONICLE [Ver. 130. 
Quarters Ended Maren ge” etme Er. co ty qo29. 1928. 
as “eae. nae. ee 
PUR 26 pick bes seine. e. See x 31,837 48,484 
ger! oop <1 ~~ een engareemee 536 AOD <<. ebaies <  els 
Profit before Federal taxes.......__- $204,495 $232,279 loss$91,516 


taxes 
x Includes depreciation.—V. 130, p. 298. 


National Dairy Products Corp.—Consolidation.— 
Kraft-Phenix eese Corp. above. 

k Stock Exchange has authorized the listing of 12,625 
additional shares of common stock pe par) upon official notice of issuance, 


in connection with the uisition the company of the entire pro 
en Sanitary Milk Co. authority to rid 127 
and after July 1 1930 and 127 addi- 
tional shares on and after Oct. 1 1930, upon o notice of issuance from 
gme, e me as stock dividends, making the total amount applied for 
, ’ shares. 
The Exchange has also authorized the listing of $100,000 54% gold 
debentures due 1948, upon official notice of issuance as consideration 
for the property and assets of Gray-Von Allmen Sanitary Milk Co 


-, making 
the total] amount of 54% oom ebentures due 1948 applied for to date 
$48,776 ,000.—V. 130, p. 2785. 


National Food Products Corp.—Defers Dividend.— 
The directors have voted to pass the quarterly dividend of 62}4c. a share 
on the class ‘‘A”’ stock due at this time.—V. 128, p. 3844. 


National Investors Corp.—fegistrar.— 
The City Bank Farmers Trust Co. has been appointed registrar ——— 
chase warrants for 960,000 shares of common stock.—V. 130, p. 2 " 


National Recording Pump Co.—To Reclassify Stock, &c. 
The company has called a special meeting of stockholders for May 9 
to vote on changing the name of the company and to revise the capital 
structure, 
The name of the company will be changed to National Pumps Corp. 

The stockholders will vote on converting 45,000 shares of convertible 
no stock into 45,000 shares of no par common stock and to change 
45.000 shares of managers no par stock to 10,000 shares of no par common 
stock.—V. 129, p. 3976. 


New England Investors Shares, Inc.— Director Sued.— 

The following is taken from the ‘‘Wall Street News” of April 15- 
‘Robert E. Goodwin of Concord, trustee in ew of the New 
England Investors Shares, Inc., called the New England Investment Trust, 
Inc., has brought a suit in the Superior Court of Suffolk yen yO Mass., 
for $500,000 against J.M. Robinson of St. John, N. B., to hold him Hable 
as a ector 0 e corporation for losses sustained e CO , 
925 and was adju bankru’ 


“The company was mized in 1 cated a pt 
on May 15 1929. The laration says that Robinson became a director 
April 11 1927, and his fiduciary relations imposed upon him a duty of 


grins for the pro 


y and of managing its affairs penesty and in 
faith. Be 


pert; 
It is alleged that Robinson negligently allowed one A. B. . 
an employee, fraudulently to manage the affairs of the corporation so that 
large amounts of money were lost and squandered. 
“The suit names Edmund H. Talbot and the American Trust Co. of 
Boston, as trustees.’-—V. 127, p. 2970. 


New Jersey Zinc Co.—50c. Extra Dividend.— 

The directors have declared an extra dividend of 50c. per share, P vm ber 
June 10 to holders of record May 21. On Dec. 10 last an extra dend 
of $1 per share was paid, while extra dividends of 50c. per share were paid 
on June 14 and July 10 1929.—V. 130, p. 1293. ; 


New York Investors, Inc.—Listing.— 


The New York Stock Exchange has authorized the listing of 1,004,424 
shares of common stock (no par).—V. 130, p. 2597. 


Niagara Share Corp.—Debentures Listed.— 

There have been placed on the Boston Stock Exchange list $15,000,000 
20-yr. 54% % convertible gold debentures dated May 1 1930 and due May 1 
1950. See offering in V. 130, p. 2982. 


Noma Electric Co.—Probable Consolidation.— 
See Pilot Radio & Tube Corp. below.—V. 130, p. 1475. 


North American Investment Corp.—Farnings.— 
1930. 











12 Months Ended March 31— 1929. 
EES Se ee ar a $905,490 $825,526 
pe RS ee eee 163,740 122,485 
ES Ee OPS ee eee $741,749 $703 ,041 
Bond interest and amortization of discount _ _-__- 111,757 88,666 

Balance Sheet as of March 31 1930 

Assets— Liabilittes— 

Investments at cost.---..---- $9,315,410 | Common stock....-.------ $4,843,200 
Investment in subsidiary - - - - 50,000 |6% pref. stock.---.-- 2,000,000 
Cash & Secured callloanms__.. 1,171,741|5%% pref. stock 1,350,000 
Accrued interest _-.-----.-- 7,792 | Coll. Trust Bonds. ..-.----- 2,350,000 
Advance to subsidiary - ----- 665,000 | Accounts payable_---.----- 4,926 
Furniture & fixtures....-..-- 1| Dividend payable -----.---- 48,562 
Discount on capital stock - - - 66,179 | Accr. bond int. payable - ---- 9,792 
Unamortized bond discount - 188,269 | Res. for Federal tax ..._---- 58,424 
Deferred charges ----------- RE DNIE + banca ca bicnke ones 804,309 

IE ee ee ee Bilseeeeees Teh os ctindcidewenivial $11,469,213 





—V. 130, p. 1127. 


Ohmer Fare Register Co.—/nitial Dividend.— 

The directors have declared an initial quarterly dividend of 12% cents 
per share on the common stock, payable May 15 to holders of record May 
10.—V. 130, p. 2224. 


Outboard Motors Corp.— Earnings.— 


Earnings for Quarter Ended March 19 1930. 
ee are i Ea wens eS & wm ode Ri dea ous wei $7 26 010 


es rs GD Or ON i. ccc ae ous cabulchennde 42 
nk een 70,376 
Net profit after all expenses & taxes_______._._.____________ Le 7,710 
Earns. per share on 160,000 shares class B com. stock (no par) __-_-_ $0. 


—V. 130, p. 2786. z 
Owens-Illinois Glass Co.— Earnings. 








Calendar Years— 1929. x1928. x1927. x1926. 
Mfg. profit & royalties__ $9,397,955 $7,019,838 $7,141,999 $8,550,974 
Other income_-_-__..---- 598 ,597 454,579 888,479 2,362,891 

Total income-_-_-_-_-_--- $9,996,552 $7,474,417 $8,030,479 $10,913,865 
Expenses, &c., charges. 5,040,526 2,960,097 2,781,709 2,728,186 
Federal taxes_.....--..-. 504,200 503 ,000 643, 1,257 ,022 

Wes HOURS. . eect. $4,451,826 $4,011,319 $6 .928 657 


1 
8 (7)563,.861 





,605,7 
Preferred dividends... (6%)480'000 (isa ce, ea eo3 a7 
Common dividends -_(14%)2,894,752 (18)3413 355 (21)3834 072 (20)3479,825 
Balance, surplus__-_-- $1,077,074 $474,503 $298 921 $2,884,971 
Profit and loss, surplus_$10,165,947 $9,186,540 $9,.539.299 $9,288,332 
Shares of common out- > & o> eee 
standing (par $25) --- 827 ,226 768 846 732,245 695,100 
Earns. per sh. on com__ $4.80 $5.06 $5.65 $9.16 
x Owens Bottle Co. Es ger OF { 


Note.—Stock divs. of 5% each were paid Jan. 1 1929, 1928, 1927 & 1926. 

President William E. Levis says in part: 

The outstanding event of the year was the purchase of the assets of the 
Iilinois Glass Co. and Chicago Heights Bottle Co., and also the capital stocks 
of the Tavern Rock Sand Co., Carlyle Paper Co. and Madison Warehouse 
Co., which had been subsidiaries of Illinois Glass Co. 


As a result of the consolidation, company is now the largest manufacturer 
of all kinds of glass containers except milk bottles, domestic fruit jars an@ 
as a sales force and manufacturing 


certain wide-mouth containers; 
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facilities unequalled in the industry and adequate working capital. The 

ement of the company is exerting itself to the utmost to ect 
the advantages of the company's improved position in the higher quality 
of ite products, better ice to its customers and agreater return to its 


ers. 
vempany owns jointly with Libbey-Owens Glass Co. very valuable 
nat gas Lape a gg in the Charleston, W. Va. district supplying the fuel 
requirements of the Charleston factories of both companies. he properties 
consist of the underlying gas rights in approximately 178,000 acres, an 
extensive pipe line system, three compressor stations, a gasoline absorption 
Plant for extracting the — content in the natural gas, a number 
of dwelling houses, miscellaneous buildings and equipment. Over 70% 
of the gas <anomee these factories comes from the joint gas properties, the 
remainder being obtained by purchases in the field from other producers, 
which are oo to the factories by our own pipe lines. than 
10% of the total acreage of the Charleston Gas Department is now under 
development, so that there is every indication that in future, as natural 
ff becomes less abundant and more costly in this territory, the Owens, 

bbey-Owens gas properties will still have large supplies. During the 
year an important long-time contract has been made with an outside 
producer which should largely supplement the natural gas available for 
delivery to the factories, and make it possible to further conserve our own 


lds. 

In the Fairmount, W. Va., district, company has gas leases on 20,000 
acres, a pipe line system, connecting the field to the Fairmont plant, a 
compressor station, dwelling houses and miscellaneous equipment. We 
are supplying the largest part of the fuel consumed at the Fairmont factory 
from our own wells and from gas purchased in the field. 

The law suit of Europaischer Verband der Flaschenfabriken, which has 
been ago against commeny and others for several years past, has been 
tried in the United States District Court at Toledo and a decision has been 
rendered in our favor. The case has been appealed but our attorneys 
are confident that the outcome will be favorable to this company. 


Consolidated Balance Sheet. December 31 1929. 

Assas— TAabilittes— 
Cash & U.S. Govt. sec_..-.-- $3,220,706 | Current— 
Federal land bank bonds_.-_-. 1,637,307 | Accts. payable—not due__.. $1,325,619 
Notes & accounts receivable. 3,409,778 | Customers’ credit ba. & adv. 152,719 
Inventory—at cost......... 10,664,754 | Accr. taxes & expenses__..-_- 201,754 
ee ae 2,884,810 | Federal inc. tax-—1929 (est.) - 504,200 
Permanent assets_--.._.--- a21,231,741 | 5% debentures. _..........- 5,000,000 
Gas properties, plant, leases, Res. forrepairs & conting.... 2,382,481 

ESE ee ea ee. b1,736,390 Capttal Stock— 
Patent rights, goodwill, etc_. 3,359,32216% pref. stock... ......----- 8,000,000 
Prepaid exp., supplies, etc... 268,563 | Com. stock (par $25).....-- 20,680,650 

—————— | Profit & loss surplus_...-.-.- 9,065,947 
IN in sis iath didcebigmaienm adel $48 ,413,372| Paid in surplus_......._-.-- 1,100,000 





a After depreciation and obsolescence of $17 ,046,471. 
and depreciation of $2,817,903.—V. 130, p. 636. 


Pacific Coast Glass Co.—Earnings.— 


b After depletion 











Calendar Years— 1929. 1928. 
IN Bigo i aOa teas cea tiene stom edb nkss Hapa $293 ,054 $287,075 
ES GS LA I OE EP ep 55,19 55,13 
an a ee io cab sia 75 26 482 
Ee Sao geee ,009 26,011 

ization of serial, gold note discount... ~~ 2,435 2,805 

EN Lae os aaa ee TD. oe ae TEN: See $187 ,669 $176,643 
Pi cuit nak doe Shae edk dae 178,452 71,364 

ORE REE SE eG ee non ener pee $366,121 $248 ,007 
ec ol woke aaa 44,0 44,000 
en 19,204 19,823 
Additional Federal income taxes for prior years_...  ------ ,524 

EE OES IES A 5 TEEN 743 

a eae Lee anc 


$178,453 
Earns. per sh. on 20,000 shs. com. stk. (no par) --- $7 .84 
—V. 129, p. 3977. 


Pacific Oil Co.—Distribution of About $1.25—Stricken 
from List.— 

The New York Stock Exchange, in an announcement that the stock 
certificates, with proof of claim to share in final distribution of assets 
attached, must be surrendered at the Industrial Trust Co., Wilmington, 
Del., on or before May 1, stated. 

The distribution of assets of the Pacific Oil Co., in cash, will amount to 
approximately $1.25 a share on the 3,500,000 shares of capital stock of 
no-par value outstanding and will be paid, it is expected, in July this year. 
The Pacific Oil Co. capital stock was stricken from the list of the New 
York Stock Exchange on April 29.’°—V. 130, p. 636. 


Pan-American Industrial Corp.— Subsidiary Shipments. 
The Argentine subsidiary of this corporation has inaugurated shipment of 
stone from Southern Brazil quarries, under lease from the Government of 
Brazil, to Argentine, according to an announcement. Production this year 
will aggregate about 500,000 tons, the company estimates, with the two 
= under lease producing more than 1,000,000 tons annually when in 
puekies early next year. The stone will be used principally for road 
building in the Argentine. 

In discussing the vailable market for stone in the Argentine and the 
current and future demand, the corporation points ou®that the great States 
of Buenos Aires and Santa Fe are flat alluvial plains where no hard rock is 
available for road construction. ‘‘There are practically no hard suface 
roads in the country and the Argentine Government is alive to the necessity 
of such construction and has inaugurated extensive road building programs 
involving hundreds of millions of dollars to meet this necessity,’’ the an- 
nouncement states.— V. 127, p. 1263. 


Peerless Motor Car Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 268,589 
shares of common stock ($10 par) on official notice of issuance, in exchange 
for a like number of shares previously listed and at present outstanding of 
the par value of $50 per share, share for share and for 258,589 additional 
shares of common stock ($10 par), upon official notice of issuance and pay- 
ment in full pursuant to offer to stockholders, making the total amount 
spplied ~ 527,178 shares of common stock ($10 par). (See also V. 130, 

Period Ended March 31— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net profit after charges, 








GENE... OB. nc cence $93 ,485 $23 ,833 $145,499 loss$315,834 
Earns per shr. on 258,589 

shs. cap. stk. (par $50) $0.36 $0.09 $0.56 Nil 
—V. 130, p. 2786, 2406, 2041. 

Penick & Ford, Ltd.—Earnings.— 

Calendar Years— 1929. 1928. 1927. 
ee Tn $5,718,467 $4,596,970 $3,903,490 
Selling, adminis. & generalexpense_._. 2,473,666 1,998,275 1,791,804 
Bad debts charged off......._..____ 89,370 »22 53,246 
Miscellaneous (net)... Cr83,842 Cr14,577 Cr46 ,022 
Be RG TR eae 631,694 647 ,063 600,084 
Int. chgs. on fund. & floating debt__-_ 50,00% 153,986 206 468 
Premium on bonds purchased______-_ 96,630 50,240 29,404 
Appropriation to reserve forcont’g...  ------ 200,000 25,000 
Provision for Federal income tax_____ 287 .935 207 ,567 167,117 
WE a ue 5c roe?!) * Sh a 

toe Tpke $1,882,441 $1,293,196 $1,076,388 
Preferred dividends................. 194,206 204,234 208 ,782 
Oommon dividends---........._.. 7c. 8 = —|— Sobveeee 212,482 

ES, Cae apne aa 1,584,162 $1,088,962 $655,124 
Shares common outstanding (no par) -_ 424,965 424,965 424,965 
Earnings per share on Ccommon.--_-__-_ $3.97 $2.56 $2.04 


Earnings for Quarter Ended March 31. 





30. : 1928. 1927. 
Gross earnings-__....--- $1,404,283 $1,579,977 $1,041,851 $1,175,500 
I fi Naa nts eee eg 621,272 788,922 509,629 545,040 
Depreciation - - -------- wW 66,284 173,038 151,243 
ee H 47,9 ,004 
Net inc. bef. Fed.tax. $616,427 $594,166 $311,201 $422,212 


—V. 129, p. 3336. 


P 1 ia Coal & Coke C -—Earnings.— 
Gonney vania Coa oke : a ng 


























Mined tonnagersid (net) 2438'738 2 67o'449 _1'F90/042 _21761,004 
e sold (n: 425, 072, +730, 751, 
ue hbaite was Poe ras “igs'ess * goes *°'199,437 
a enses---. 4,207:262 4,523:251 4,5321288 6,164,708 
Total colliery loss__-..sur$155,831 $508,393 $792,837 $28, 
1. oper. income... 83,488 83,922 56,627 73462 
Net coal loss__..... surp.$239,319 $424,471 $736,210 »369 
Deprec. & depletions, &c 267 ,381 308,433 287 ,216 5,120 
Net colliery loss...... $28,062 732,904 $1,023,426 $249,751 
Real estate oper... .... Cr.15,958 -6,914 91,033 094 Cr.15,955 
Total oper. loss...... 12,104 $739,818 $1,066,520 $233,796 
Miscell. income net_--__. 21,525 215,175 272,772 175,731 
Proport. of subs. earns... 9,661 Spadina: a” eubebicunah adocce 
eee ee eS surp.$1 19,082 $524,643 $793,748 $58 ,066 
a Includes prepaid royalties. 
Earnings for Quarter Ended March 31. 
1930. 1929. 1928. 
COND SOIR sais ciinpidmotcsiamwuis $1,134,408 $1,203,589 $1,151,105 
Operating expenses & taxes (not incl. 
SRS CASE vin i whbndewacetadd 1,024,647 1,123,884 1,314,105 
Operating income. ..........-... $109,761 $79,706 def$163,000 
Miscellaneous income..,.........-- 48 ,229 34,239 40,090 
CR. 6g Saciicmeeansaeeas $157,989 $113,944 def$122,910 
CS 00 CONOR vnc citicbadccncuciad 39,543 3,174 51,436 
Depletion and depreciation. .......- 66,902 66 525 61,362 
$51,545 $4,246 def$235,708 


Net income before Federal taxes--__ 
—V. 130, p. 814. 


(J. C.) Penney Co. Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 67,309 addi- 
tional shares of common stock (no par), on official notice of issuance and 
payment in full, as follows: 18,040 shares upon conversion of classified com- 
mon stock, and 49,269 shares upon sale to managers executives and asso- 
ciates, making the total amount applied for 2,466,970 shares of common 
stock.—V. 130, p. 2599. 


Peoples Drug Stores, Inc.— Listing .— 
The New York Stock Exchange has authorized the listing of 25,000 shares 

- $100) 6% % cum. conv. pref. stock; and 128,556 shares of commons 
no par), which have been issued and are now outstanding in the hands of 
the public; 33,333 shares of common stock, upon official notice of issuance 
upon conversion into common stock of the pref. stock; 19,560 shares o 
common stock, upon official notice of issuance, upon the exercise by the 
holders thereof of common stock purchase warrants issued by the predecessor 
of the company, Peoples Drug Stores, Inc. (Del.), now outstanding in the 
hands of the public; and 4.134 shares of common s , upon official notice 
of issuance, upon purchase by the officers and employees of the company, 

making the total amount of common stock applied for 185,583 shares. 

——— for see | Years. 

















; 928. 1927. 1926. 

Web... Se ci wewewsd $15,543,208 $11,342,605 $8,129,719 $6,342,693 
Cost of goods sold - - -_-.- 10,898 ,289 7,836,772 5,603 ,647 4, 619 

RO eh nninsumenmn 3,889,852 2,831,852 2.080,186 1,695,459 
Operating income. --_.-- $755,056 $673 ,986 $445,887 $406,614 
Other income.....-.--- 306,479 258,908 148 ,567 127,945 

Total income-_-_.....- $1,061,535 $932,889 $594 454 $534,559 
pe ea ee 57,130 86 832 56,079 35,685 
Federal income tax- - --- 110,485 101,527 72,681 67,104 

Oe ee $893 ,920 $744,529 $465,694 $431,769 - 
Dividends on pref. stock 162,509 161,649 90,775 80,000 
Common dividends- ---- 126,834 116,886 IGG... amare 

Balance surplus - ----- $604,577 $465,994 $274,918 $351,770 
Earns. per shr. on com. 

outstanding at close of 

G0 WORE. So dceouccun $5.71 $4.76 $3.74 $3.51 


—V. 130, p. 2599. 


Philadelphia Record Co., Phila.—Rights, &c.— 

The stockholders have approved the previous action of the directors 
authorizing the issuance of 15,000 additional shares of common stock 
without par value, at $33 per share. Holders of common stock of record 
April 30 are entitled to subscribe on or before May 26 to additional shares 
in the ratio of one new share for each four shares held. Payment may be 
made in full or in three equal installments, beginning May 26 1930. The 
entire issue has been underwritten. The proceeds will be used in the 
development of the present property. 


Phillips-Jones Corp.—Omiis Dividend.— 

The directors have voted to omit the regular quarterly dividend of 75c. 
a share on the common stock, due at this time. In a statement on the 
action, the directors state they feel sound business practice justifies the 
omission of the dividend at this time. They add that expansion plans are 
going forward for the marketing of a new product which should greatly 
add to sales and earnings.—V. 130, p. 1665. 


Phillips Petroleum Co.—New Gas Company Formed.— 

The company announces the formation, in conjunction with the Okla- 
homa Natural Gas Corp. of Philokla Gas Co. The new company, in which 
the Phillips and Oklahoma Natural interests are equal, will have as its 
purpose the compressing of natural gas from the Oklahoma City field after 
the gas has passed through the Phillips plants for the extraction of gasoline. 
The proposed, plant will have a capacity of 25,000,000 cubic feet daily. 
The Phillips Petroleum Co. is one of the largest producers of natural gas 
having sold over 46,000,000,000 cubic feet of gas during the first quarter 
of this year, and also has ape gas reserves in the Oklahoma City field in 
addition to having entered into gas purchase contracts with many pro- 
ducers and is erecting two natural gasoline plants in that field with a total 
capacity of 100,000,000 cubic feet daily, subject to further expansion, 
according to company officials. te 

The repressured gas will be marketed by the Oklahoma Natural Gas Corp. 
a to its retail bo meg = to oil producers for lifting oil in the wa 
after they cease to flow naturally. 6 

The Phillips Petroleum Co. last week announced J. E. Wood No. 2, in 
the southwest corner, northeast quarter, southwest quarter, section 13 
block 3, I. & G. N. survey Gray County, Texas, at total depth of 2,850 
feet producing 3,325 barrels a day. This was the second Phillips Gray 
County well to come in within a week and the third new Phillips well in 
ten days making a total daily new production of 10,125 barrels. 


Authorizes New Plant.— 

The company has authorized the immediate construction of its 46th 
plant for the production of gasoline from natural gas, to be located in the 
north end of the Oklahoma vm f field, supported by approximately 700 
acres of producing and potentia gas reserves. The plant will be of the 
absorption type, with two distillation units with a capacity of 50,000,000 
cubic feet daily, operating under natural well pressure and capable of 

rocessing 35,000,000 gallons a day. This plant is a duplicate of the 
Phillips plant in the south end of the same field, which was authorized in 
January and which will be in operation this month.—V. 130, p. 2984. 


Phono-Kinema, Inc.—Licensee Under Nakken Patents.— 

In commenting on current rumors that this corporation was involved in 
the recent sarakeas negotiations of Nakken Patents Corp. by Warner 
Brothers Pictures, Inc, Paul J. Larson, President of Phono-Kinema, Inc 
made the following statement: 

“Phono-Kinema, Inc. still continues to operate mene as a 
licensee under the Nakken patents for sound on film re uction, and was 
not involved in any way in the negotiations resulting in the acquisition of a 





substantial interest in Nakken Patents Corp. by Warner Brothers Pictures, 
Inc.—V. 129, p. 3486. 
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Pierce-Arrow Motor Car Co.—Comparative Balanec Sheet. 





Mar. 31°30. Dec. 31°29. Mar. 31°30. Dec. 31°29. 
Assets— $ $ TAavltttes— 3 g 
po a apes ye 907,137 826,679 | Notes payable...- 1,400,000 1,400,000 
Sight drafts outst. 528,738 356,261 | Accts. pay. current 976,032 1,387,453 
Investments __- --.- $1,887 302,387 | Deposits on sales 
Notes & accts.rec. 704,019 585,101 contracts...-..- 70,019 167,497 
Inventories .....-. 5,207,444 5,434,971|Sundry creditors 
Deferred charges... 195,414 134,817 and reserves.... 422,580 392,910 
Plants & properties 7,166,781 7,287,529|Purch.mon.oblig. 340, ‘000 346,000 
Trade name, good- 6% cum. pref.stk. 7,500,000 7,500,000 
Will, 6.....0+6 1 1| Class A stock. ...- 197,250 197,250 
Class B stock...-- 230,125 230,125 
Tot. (each side) 14,791,421 14,927,748 | Surplus_.......-- 3,655,415 3,306,513 





Our usual comparative income oocoums for the 3 months ended March 
31 1930 w was published in V. 130, p. 2984. 


Pilot Radio & Tube Corp.—Proposed Consolidation.— 

A ieee electrical manufacturing combine built around this corporation 
and which would result in a corporation with a oe of about 
$10,000,000 and gross business of more than $20,000,000 is bcing discussed, 
it was announced ogee a conference of New York bankers with manu- 
facturers and officials of Lawrence, Mass. in that city. ‘This merger was 
disc about 8 months ago but plans were halted temporarily by the 
stock market upheaval, it is sa 

The first step, it is stated, will be the welding together of the Pilot 
Radio & Tube & orp. and the Noma Electric Co. ‘The Pilot corporation is 
the largest manufacturer of radio parts in the world and one of the largest 
manufacturers of radio tubes. The Noma Electric Co. is a leading manu- 
facturer of electric lamps and other electrical appliances. 

The merger plan will eventually bring together half a dozen other manu- 
facturers of electrical supplies. The manufacturing activities of this large 
independent concern will be concentrated at Lawrence, Mass. The 
Everett Mills is now the home of the Pilot Radio & Tube Corp. and its 
subsidiaries. 

The conference was attended by Isidor Goldberg, President of the Pilot 
Radio & Tube Corp.; Joseph Bleck, President of the Noma Electric Co. 
Jerome B. Sullivan, Moritz Rothe sn berger and Louis Reich, partners of the 
banking and brokerage firm of Jerome B. Sullivan & Co.; ‘Arthur Loewen- 
heim, banker; L. P. Sawyer, a recently elected director of the General 
Electric Co.; Henri Sadacca, President of the Allan Manufacturing Co. 
and Vice-Pres. of the vilot and Noma companies; James L. Benjamin, 
Treasurer of the Pilot corporation, and Albert Sadacca, and directors of the 
Industrial Bureau of Lawrence. 

“Normal conditions are fast being restored,"’ Mr. Rothenberger said 
“the agreement between Pilot and Noma is near consummation.’” When 
that agreement has been reached, Mr. Rothenberger stated, ‘‘six or eight 
rr compasses will be moved to Lawrence as part of a huge concern.’’— 

Dp. 258 


Pirnie, Simons & Co.—To Retire Bonds.— 

The corporation has called $100,000 gen. mtge. 64%% bonds due 1943 
at 105 and int., payable after July 1. This relieves the company of all 
bonded debt.—V. 130, p. 2984. 

Pitney-Bowes Postage Meter Co.—New I nterests.— 

Stone & Webster has acquired a substantial stock interest in the above 
company, it is sta 

At a meeting of the directors the board was increased to nine members 
from seven. . W. Buzzell, Vice-President of Stone & Webster Engineer- 
ing Corp., and W. H. Wheeler Jr., Vice-President ane General Manager 
of Pitney-Bowes, were elected directors.—V. 128, p. 384 


Pittsburgh Coal Co.—Annual Report.— 
Calendar Years— 1929. 1928. 1927. 1926 
Gross receipts --.-.---- $46,208 ,6° a3 $43. 568,772 $43,699,828 $37,258, 548 











Oper. exp., incl. taxes... 40,834, ‘629 9,561,398 42/346, 433 36,491,401 
Profits after allexp__. $5, a 004 $3,007,373 $1, as. 395 ore 147 

sash n di Galan net 1,437 ,486 1,207 ,729 887 ,560 454,136 

Depreciation ........-.-. 2, ‘076. '623 1 rites 32 1, era" 334 1 yey! 271 

I fog ek Re 4, 1,748,704 2,211 4,792 8,699 

Min. int. in subs -- ----- 95,598 °r0' 72 Oo7 304 os: 617 
(REE prof.$15,592 $493,871 $1,880,596 $2,114.676 

i 1) a a ei a 
Total deficit......-- prof.15,592 Bes 4 off 


sh, ose. 596 $2. 114, ere 

6,450,285 9,726,954 12, 575 

Surplus Account. —Surplus Dec. 31° Tone * 361, 562,467. Add: profit 

for 1929, $15,592; loss through scrapping of obsolete mine Breve; equip- 

ments and unavailable coal acreage charged off, $59,774,149; Fed. taxes 
paid, $44,350; surplus Dec. 31 1929, $59,774,562. 

Consolidated Balance Sheet Dec. 31. 
1929. 


Earned surplus - - - ----- 








1928. 1929. 1928. 
Assets— $ Liabiltites— $ $ 
Coal lands x106,613,759 107,896,495 | Preferred stock 235,000,000 35,000,000 
Plant & equip_y 30,483,073 27,045,508|Common stock. 40,000,000 40,000,000 
Inv. in stocks & ID iii tiahiaini die 28,302,500 10,132,500 
yas ee 6,086,654  5,886,307|Insur. fund---- 250,000 250,000 
Mortgage rec _ __ 872,427 928,393| Min. int.insubs 1,478,534 1,436,992 
Sinking fund & Purch. mtgs_-.- 44,937 2,153 
reinv.fund... 3,831,858 3,908,925) Workmenscom- 
Pension fund inv 211,005 211,005 Oe : 849,245 849,245 
Deferred charges 1,212,946  -...-- Workmen's com- 
Market. secur.. 2,674,834 = ..-..-- pen. claims_- 667,519 648,289 
Inventory - 8,279,094 8,217,112] Pension fund... 106,909 125,977 
Accts. & bills rec 5,750,041 ° 5,179,396) Bills payable... 1,047,622 8,538,767 
BR vid cébues 5,557,530 2,585,145) Accts payable. 4,051,392 3,311,895 
Paid-in surplus. 53,324,278 53,324,278 
Tot. (ea. side) 171,573, cy 161,858,286! Earn suroius.. 6,450.285 8,238,189 
x After depletion. After depreciation of $14,989,185. z Dividends 


have accumulated on pref. stock from Jan. 25, 1926.—V. 129, p.2551. 
Pond Creek Pocahontas Co.—~Earnings. — 





Ca'endar Years— 1929. 1928. 1927. 1926. 
Total earns. of the main. 
& sub. co. from coal & 
miscell. operations... $330,095 $459 ,937 $533 ,999 $363 527 
Admin. & gen. exps., 
incl. sundry taxes - - - _ 49,583 71,325 67 ,253 36,012 
Int.& chgs. on gold debs. 
less int.on bk. -.. &ec 48,919 69,314 95,286 95,861 
Res. for deprec. & deple 170,925 157 ,242 161,396 151,960 
an* ee for the year $60,668 $162,054 $210,062 $79,695 
cap. stk. out- 
- standing (no B Pat)... 126 380 125 099 oS 125,000 
CC , : j 6 
—V. 130, p. 2786. — 


Pittsburgh Plate Glass Co.— Annual Report.— 
BE saad Years— 


Deprec., &c., chgd.off-. 4,112'822 


1929. 1927. 1926 
x$17 148,132 $13. OBS, 001 $11, oe ts $15, 602, 108 
634 4,362 35,160 


sl 











Res. for Fed. taxes... _- 1,350,000  1,207:593 875, 000 1 450, 000 
Net earns. for year. ~-$11,685,312 $8,468,773 %. 430,355 $10,016 $8 

Cash dividends --__. .-- 6,491,874 4.0. 

A ta ee a t 37.3 $0 6.395, 0s syn aye 
le phchoxa/os <a $5,193,437 def.492,428 $34,759 $1,162,892 

Sur. beginning of year. 32:743:781 33.236'209 33,108,036 31,920,810 
Total surplus- ----.--- ,$37 ,937 ,218 $32,74 

Un bond REESE $32,743,781 $33,142,795 $33,083,702 
eck veocumh: = “aganoe . \ ohee. T.40,589 


Miscell. adjust., &c-- ~~ 


Total profit and | 
sur., end of year.--$37, 937,218 $32,743,781 $33.236,208 $33,108,036 


Shs. cap. stk. outstand’g 
5 2,166,524 2,166,524 y492,392 y491, oe2 
.39 $13.06 $20 


Cr .93 ,413 


Dr. 16,245 





Earns per share. -___- 


share 
x Toctndes $40,479 unused reserve for 1928 Federal ta 
—V. 130, p. 637. nee. y par $100. 





Pittsburgh Terminal Coal a = (& Subs.) -—Report.— 


Calendar Years— 1929. 927. 1926 
Gross inc.from all 5 ap » $5. 427,087 $6, 019. 44 $5, O86. 833 $10. 31 ,293 


Oper. cost, selling & g' 











expenses & taxes. ___-_ 5,112,794 5,934,223 5,410,172 8,366,731 
Deplet., amort. & deprec 851,296 800,77 652,141 1,151,480 
Interest, mortgages, &c_ 159,527 177,152 178,161 191,659 
PECs Pes es hae wes: Clee) eee ’ 

Net deficit.......... 96,527 393 ,003 $953 641 sur. Py tie 266 
Surplus Jan. 1_._._-.-- were tad *678:078 2,714,948 .657 ,043 
Profit and loss credit - -- 8, 1483 - Needee? -- eee 

Gross surplus_--_--.--- 7 826 $786,505 $1,761 ao $3 ,020,309 
ro on pref. stock____ os ae i 215,039 

Miscellaneous deduct’ns 510,599 30.391 48. ‘$04 90.323 

Surplus Dec. 31____-- $442,773 756,114 $1.678,076 $2,714,948 
Shares of com. stock out- 

standing aes $100). 120,000 120,000 129,000 120,000 
Earned ty on com... Nil Nil Nil $1.24 
—vV.12 . 3024. 


Pittsburgh Steel Co.—Earnings.— 
Period End. Mar. 31— 1930—3 Mos.—1929. 


1930—9 Mos.—1929. 
Net profit after deprec., 











Federal taxes, &c-._. $175,784 $1,333,661 $1,342,141 $3,076,932 
Earns. per sh. on 253,500 

shs. com. stk. k (Dar $100) Nil $4.54 $3.12 $9.96 
—V. 130, p. 

Powdrell & Alexander, Inc. ee ‘arnings. — 

Calendar Years— 19 1928. 1927 
RR eae ee $6, Reo. 25 57 «= $5,885,378 $5, 032. 435 
SS a re ee 6.269.460 5,603,144 4,629,833 
MU a a sh ckdbta ets adits 68,914 34,429 62000 
Rs al ee oa $483,883 $247 ,805 $340,602 
Preferred dividends..............- 57.298 52.500. §: swede 
Common dividends................ 237 234 156,250 169,300 
SPS aE aa eae $189,351 $39,055 ad ,302 
Shs. com. stk. outstanding (no par) -- 55,788 50,000 50,000 
POO, TOT OEE: ovis tnidaantutncco $7 .64 $3.91 7 .80 


Quarterly Earnings.—Profits for the March 1930 quarter after the usual 
charge-offs, were $121,724, equal after dividends on the $514.200 7% _pre- 
ferred stock, to $2.02 per share on the 55,788 no- par common shares. Sales 
for the three months ended March 31 19: 30, reac thed $1,821,157, against 
$1,830,269 for same 1929 period.—V. 130, p. 27: 6. 


Power & Light Securities Trust.—Report.— 

Company reports net assets as of April 10 1930, of $5,282,266, giving the 
72,119 shares of beneficial interest a liquidating value of $73. 24 a share. 
This compares with asset value of $62 a share on Jan. 31. ‘Total value of 
etry held on April 10 was $4,939,493. Cash on hand amounted to 

395.816 

The investment portfolio is made up largely of utility stocks and bonds. 
Among leading holdings as of April 10 were 10,000 shares of Electric Bond 
& Share; 6.900 Commonwealth & Southern: 2,400 General Electric; 1,020 
Engineers Public Service; 1.020 Middle West U tilities: 1,000 Public Service 

of New Jersey; 2,510 Consolidated Gas of N. Y.: 2,090 American Power & 
Light: 1,500 American Gas & Electric; 2,000 Allegheny Corp.; 1,200 United 
Corp.; 2, 500 United Light & Power A, 2,350 American & Foreign Power 
second preferred, and 1,500 United Light & Power conv. pref.—V. 130, p. 
p. 2786. 


Prairie Pipe Line Co.—Earnings.— 


Quarter Ended March 31— 1930. 1929. 
Net profit after taxes and charges_._________. $5,222,000 $5,400,000 
Earns. ? sh. on 4,050,000 shs. cap. stk. (par $25) $1.29 $1.33 
—V. 130, p. 1812. 


Public Investing Co.—Ezira Dividend.— 

An extra dividend of 10c. b nae share and the regular quarterly dividend 
of 25c. share have been lared, both payable June 16 to holders of 
record May 15. Like amounts were paid on March 15 last. An initial 
quarterly dividend of 25c. per share was paid on Sept. 16 1929 and a quar- 
terly of like amount and an extra of 12%c. per share were distributed on 
Dec. 16 last.—V. 130, p. 2786. 


Punta Alegre Sugar Co.—Registrar.— 
The American Express Bank & Trust Co. has been appointed registrar 
for certificates of deposit for capital stock.—V. 130, p. 2786, 2407, 302, 147. 


Purity Bakeries Corp. (& Subs.).—Farnings.— 


16 Weeks Ended— Apr.19,'30 Apr. 20’°29. Apr. 21°28. Apr. 23°27. 
Net profit after int., de- 

prec. and Federal tax. $1,248,544 $1,372,252 $773,646 $715,255 
Shares com. stock outstd 

oe Seer ae 805,061 804 ,042 421,652 210,826 
Earnings per share----- $1.55 $1.70 $1.20 $1.62 


—V. 130, p. 815, 791. 


Quincy Mining Co.—Rights.— 

The stockholders of record May 13 have been offered the right to sub- 
scribe on or before June 3 to 30,000 additional shares of capital stock at 
$25 a share in the ratio of 15 new shares for every:100 shares held. 

More than 25,000 of the 30,000 shares have already been underwritten 
by officers, directors and larger stockholders, without cost to the company. 
It is probable that the remaining shares will be underwritten on the same 
basis within the next few days. 

Payment for the new stocks will be made as follows: $9 a share on or 
before June 3; $8 a share on or before Aug. 18, and $8 a share on or before 
Oct. 20 1930.—V. 129, p.3337. 


Radio-Keith-Orpheum Corp.— Listing.— 

The New York Stock Exchange has authorized the listing of 410,000 
additional shares of class A stock (no par); on official notice of issuance 
pursuant to the offer to stockholders; and 50, (000 additional shares of class A 
stock upon official notice of issuance on the exercise of options, making the 
total amount of class A stock to be listed 3,100,392 shares. 

The issue of all of the 460,000 shares of class A stock was authorized by 
resolutions of the executive committee April 141930. The 50,000 shares of 
class A stock are pe of 100,000 shares thereof, which were by resolutions 
of the board of d tors at a meeting held on Nov. 19 1928, reserved for 
issuance upon the exercise of options granted to Blair & Co., Inc. (now 
Bancamerica-Blair Corp.) and Lehman Brothers under an agreement dated 
Nov. 21 1928, between the corporation and Blair & Co., Inc. and Lehman 
Brothers in consideration of services rendered by Blair & Co. , Inc. and 
Lehman Brothers in connection with the ac ulsition by the corporation of 
the common stock of Keith-Albee-Orpheum 

390,952 shares of class A stock will be hoa ‘and the ds thereof 
used to provide additional capital for the development of the various ac- 
pyetes of the epeeten and for the furtherance of its expansion program. 

o pesvaege will be offered to the stockholders of the corporation of sub- 
oath ng for the additional shares. The proceeds of the ,000 shares of 
class A stock will be used for the same purposes. 

Stockholders will be offered the privilege « of purchasing at $35 ee share, 
the 390,552 shares of class A stock at the rate of 1 share for each 6 shares of 
stock (class A or class B without distinction as to class) .See V. 130, p.2985. 











Quarter Ended March 31— 1930. 1929. 
Profit after expenses, depreciation, interest, &c__ $2,000,403 $181,373 
Cr Se rl ao cannsincnccasntuus 30,499 486 ,836 

NS oo TS ran sean ct hwiwacenk 2,030,902 $668 ,209 
ea decd dacadidacenewe . 215,000 60,000 

ee a lk cities ake ikon ts hehe ie ab 1,815,902 $608 ,209 
Preferred ee adnan ° 208 ,280 223,459 

Surplus Ec Ac SEE RY ee NE ey 1,607 ,622 $384,750 

Earns. per sh. on 1,850,169 shs. cl. A stk. (no par) : $0.86 $0.20 


a 130, p. 2985. 
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-“"(Rebert) Rete & Co. (nel: Subs.) —Cvese Boles. 











Quarters Ended March 31— 1930. 1929. Decrease. 
CN Ds. oi i te cde daboedh os $1,664,214 $1,728,811 $64,597 
—V. 130, p. 2042. 

Reo Motor Car Concern sia 

Quarter Ended March 31— 0. 1929. > 
CS cis ne ch dda cokedcddacencds $9,134,321 $12,949,389 $10,378,387 
a Oa *aee  e ee \ 9,061,770 ,846,427 7,870,663 
BE ER eee re } i ¥ 2,309,110 

Sng BEOES...... oo cnn nsnenes $72,551 914,517 $198,614 
OGReP MOCMER so56.. oi oe 162,057 142,321 24,200 

OGRE PUGENB ..o 6 ok Svcd cccentckin $234,608 $1,056,838 $322,814 
De RE En 410, 446 ,027 ‘ 
PUGS CORGSs 6 cccsmmvcienescotcs  <iinoligihoa Taeee ~~ 26 

Seee WEEE. ct Kcoddannenteutadend def$175,436 $537,514 loss$86,489 
Earns. per sh. on 2,000,000 shs. com. 

CROGE GOP GIG) ou 5c See nccwevesce Nil $0.26 $1.10 

Consolidated Balance Sheet March 31. 
1930. 1929. 1930. 1929. 

Assets— $ $ Lia tiittes— $ $ 
Land, buildings, Capitai stock __...20,090,000 20,000,000 

machinery, &c..10,723,357 10,922,225] Accts. payable... 2,207,099 2,557,472 
Land contr. rec... 208,447 142,363] Accrued payroll. —_ 187,955 297,92: 
iN lia ds aks 3,156,335 3,745,820] Federal tax, &c___ 274,234 997,629 
Sight drafts... _.- 498,254 $59,091 | Div. payable..... 400,000 800,009 
Receivables...... 3,229,047 3,556,225) Misc. payable___-. 31,716 452,010 
Govt. bonds_._.. 6,405,199 2,080,009] Deferred credits__- 59,720 21,514 
Inventories - _._-- 9,265,591 14,914,542) Res. for conting_-  .... aee ne 
Investments__- --- 91,190 90,000 | Earned surplus... 9,783,069 11,029,050 
Deferred charges - - 188,882 217,830) Capital surplus_.. 472,509 472,509 

Total... -...._..33,766,302 36,628,105 Total een aca 3,766,302 36,628,105 





—V. 130, p. 2227. 


Republic Steel Corp.—Complete Executive Staff.— 

Chairman T. M. Girdler has announced that the corporation organiza- 
tion will function with the following executive personnel: 

B. F. Fairless, Ist Vice-Pres.; E. J. Wysor, Vice-Pres. in charge of opera- 
tions; H. T. Gilbert, Vice-Pres. in charge of sales; R. S. Hall, Vice-Pres.; 
W.P. Witherow, Vice-Pres.; W. H. Olhdam, Vice-Pres. in charge of South- 
ern district; J. U. Anderson, Treas.; R. Jones, Jr., Sec.; W. B. Ohl, Compt.; 
W. C. Gubbins, Asst.-Compt.; A. E. Walker, Asst.-Vice-Pres. in charge of 
sales; W. M. Meckerman, Asst. Vice-Pres. J. M. Schlendorf, Gen. Mer. 
of alloy steel sales; Norman Foy, Gen. Mer. of mild steel sales; Harry 
Rhodehouse, Traffic Mer.; C. A. [lgenfritz, director of purchases; Walter 
Massman, purchasing agent; H. B. Carpenter, district manager of Youngs- 
town district; E. A. Portz, district manager of Central Alloy district; A. 
H. Greenmayer, dis rict manager of Buffalo district; J. L. Hyland, district 
manager of Chicago district; Frank Webb. manager of ore mining dept.; 
George Morse, manager of coal mining dept.; F. M. Cardwell, Auditor; 
B. F. Boyer, Asst.-Aud.; W. B. Knuff, chief cost accountant; E. P. Foley, 
credit manager; C. D. Reese, assistant credit manager; H. M. Hurd, as- 
sistant treasurer: G. H. Freehorn, assistant Treasurer.— V. 130, p. 2985. 


Reynolds Brothers, Inc.—Proposed Merger.— 
See Reynolds Investing Co., Inc., below.—V. 130, p. 302. 


Reynolds Investing Co., Inc.—To Acquire Assets and 
Liabilities of Reynoids Brothers, Inc.— 

The directors of both companies have agreed to merge on a basis of 10 
shares of Reynolds Investing Co. for 13 shares of Reynolds Bros., Inc. 
The result of the combined organizations will be the Reynolds Investing 
Co., with assets of about $23,000,000. Stockholders of Reynolds Investing 
Co., Inc., are asked to approve an additional issue of 1,217,949 shares to 
effect the merger at a special meeting which will be held May 14 at Wil- 
mington, Del. At a meeting on the same day, stockholders of Reynolds 
Bros., Inc., will be asked to approve the combination. 

The capital structure of the two companies will be as follows: 
20-year 5% gold debenture bonds, series A, due April 1, 1948... $5,000,000 








Pref. stock, $6 cumul., authorized 60,000 shares of no par value; 
Noe eB ET I ITI a 3,000,000 
Common stock authorized 1,837,949 shares of no 
DO VEne; OUR 6 iio ee cncnnandseedace 1,833 ,625 shs. 
Exchangeable for 431 of old stock________._____-_ 1,724shs. 
1.835.349 shs. 
Held for conversion of warrants to deb. bonds _-__ 2,600 shs. 
SIs 5 ix sors ssint, sandal Weckaet es htaanla dekh artic alee a nal 1,837,949shs. 4,594,873 
a ati eee RR 2 RES $6,177,529 
accrued dividend on preferred stock ____-_ ~~ 48,750 6,128,779 
$18,723,651 
xDoes not include appreciation in value of investments as at 
Se Res oa o's Ke tk wk oe ie aa thc be emit kee $547 ,999 


Among the holdings of Reynolds Investing Co., Inc., are: 
No. of No. of 
Shares shares 
400 American Can 500 New York, Chicago & St. Louis 
2,815 American Cyanamid B. 7,200 New York Ont. & Western 
500 American Superpower 2,509 Northern Pacific 
8,276-73-100 American Thermos A. 10,651 Orange Crush 
800 Anaconda 1,000 Paramount Famous 
2,900 Aviation Corp. 13,533 Passwall Corp. 
3,000 Bricgs Miz. 26,133 Passwall Corp. Warrants 
17,196 Cave Pomeroy 2,000 Passwall $3.00 Pfd. 
750 Case Pomeroy Pfd. 1,000 J. ©. Penney 
750 Chicago Eastern Illinois 200 Pere Marquette 
500 Chicago Eastern Illinois Pfd. 1,650 Petroleum Reclam. Corp. Pfd. 
1,000 Chicaro Great Western 660 Petroleum Reclam. Corp. Com. 
4,009 Chicago Great Western Pfd. 1,000 Pierce Petroleum 
500 Chicago, Milwaukee & St. Paul 1,400 Pittsburgh Coal 
1,000 Chicago, Milwaukee & St. Paul 500 Pullman Company 
Pid. 300 Reading RR. 
1,000 Continental Oil of Delaware 198,416 Reybarn 
1,700 Chrysler Corp. 250,000 Reybarn Warrants 
1,000 Delaware & Hudson 19,025 Reynolds Metals 
400 Denver & Rio Grande Pfd. 1,730 R. J. Reynolds Tobacco B. 
220 Eastman Kodak 2,000 Royal American Corp. 
13,500 Erie . 400 Seaboard Air Line Pid. 
1,605-29-54 Federal Water Service A 60,814 Selected Industries 
6,211 General Realty & Utility 37,338 Selected Indus. Convertible Pfd. 
3,064 Goldu an, Sachs 4,460 Southern Corporation 
800 Great Northern Pfd. 800 Southern Pacific 
9,900 Grigsby Grunow 6,200 Southland Royalty 
500 Holland Furnace 1,122 Standard Oil of Cal. 
1,000 Interborough Rapid Transit 23,200 Stokely Brothers 
2,000 Interlake fron Corp. 7.400 Stokely Brothers Pfd. 
1,000 International Agriculture Corp. 500 Texas Gulf Sulphur 
Pid. 500 Tidewater Assn. Pfd. 
1,000 International Nickel 15,000 United States Foil A 
6,635 Kansas City Southern 27,600 United States FoilB 
22,995 Kraft Cheese 1,000 U. S. & Int. Sec. Corp. 75% 
2,400 Lehigh Valley Paid Allotment Certificates 
3,500 Lehman Corporation 1,000 Universal Consolidated Oil 
10,000 P. Lorillard 1,800 Vick Financial 
226-2-3 Midland Bank 4,800 Wabash 
43,600 Missouri, Kansas & Texas 8,400 Western Maryland 
400 Missouri Pacific 2,800 Winslow Lanier 
1,000 National Biscuit Co. 560 Winslow Lanier Warrants 
500 National City 20,260 International Mercantile Marine 
3,550 National Dairies 2,500 McCrory Stores 
2,000 New York Central 11,701 Seaboard Air Line 








The directors of Reynolds Investing Co., Inc., are:—R. 8S. Reynolds and 
ids of Reynolds & Co.; John W. Hanes, of Chas 
ood ward.—V. 130, p. 816. 


C.K. Re 


. D. Barney & 
Co. and 


illiam F. 


Railway & Light Securities Co.—Report.— 

Company reports gross income for the 12 months ending March 31 1930 
of $2,309,517. Net income for the same period after interest, expenses and 
taxes amounted to $1,931,215. This compares with $1,097,688 gross and 
$758,007 net income for the corresponding period ending March 31 1929, 
and Sa a gain of over 44% in net ‘ 

D g the first quarter of 1930 profits rea from sales of securities 
after related Federal tax amounted to $370,000, equivalent to more than 
26% of the total profits from sales d i929. In addition, unrealized 
profits on March 31 1930 amounted to $2,864,635, representing the differ- 
ence in market value over cost of the securities held. 

Since Dec. 31 1929, the company has made new or additional commit- 
ments in the following securiti 

Kreuger & Toll Co ic. debs. 


ties: 

American Gas & Electric Co., com. - 

Anchor Cap Corp., common New Engl. Tel. & Tel. Co., com. 

Bethlehem Steel Corp., common Northern States Power Co., cl. Acom 
| Paramount Famous Lasky Corp. ,com 
Sierra Pacific Electric Co., common 


Ca ilar Tractor Co., common 
U.S. Realty & Improv’t Co., com. 


Consol. Gas Co. of N. Y., common 
Eleciric Pow. & Lt. Corp., common 
Electric Pow. & Lt. Corp., warrants | 

As of March 31 1930, the assets of the company were invested as follows: 
Bonds and preferred stocks 22%, cash and call loans 19%, common stocks 
59%. The common stock holdings were divided as follows: Banks and 
eo + ag Sy apm 5%, steam railroads 6%, industrials 19% and public 
utilities 29%. . 

From Dec. 31 1929 to March 31 1930, the liquidation value of the 
common stock has increased from $69.46 to $87.83 per share, an apprecia- 
tion of over 26% .—V. 130, p. 1295. 


Rio Grande Oil Co.—Elwood Production.— 

Production officials of this company report total production at Elwood 
for the combination since discovery by completion of Luton-Bell No. 7, 
July 26 1928, to March 31 1930, of 12,500,000 bbls. Average gravity of this 
oil is about 37 degrees and average price received $1.50 per barrel, making 
total gross income to March 31 from Elwood property of $18,750,000. 
Production is split on a 50-50 basis. Luton-Bell No. 1 has produced a total 
of 971,941 bbls. and Luton-Bell No. 2 completed in Nov. 1928, produced 
to March 31 a total of 1,207,167 bbls. Gross income from these two oldest 
wells amounts to $3 ,268 ,662.—V. 130, p. 2985. 


Royal Dutch Co.—Listing.— 

The New York Stock Exchange has authorized the listing of interim re- 
ceipts for $40,000,000 4% debentures, series A, with attached share pur- 
chase warrants, to mature April 1 1945.— V. 130, p. 2407. 


Russell Motor Car Co., Ltd.—FKarnings.— 


























Calendar Years— 1929. 1928. 1927. 
Net profit for year. -........-.----- $144,507 $139,054 $123,274 
Preferred dividends (7%) -..-.------- 84,000 ¥ 84,000 
Common dividends (4%) -..-------- 48 ,000 40,000 32,000 

Balance, surplus..........-.-..-- $12,507 $15,054 $7,274 
PO EG oe WE CE Sa ecuucisbdsreee 577 ,025 549 463 542,189 

Total surplus Dec. 31 1927__------ $589,532 $564,517 $549 463 
—V. 130, p. 148. 

Ryan Car Co.—Earnings.— 

Calendar Years— 1929. 1928. 1927. 1926. 
Gross sales. ...--..--<- $1,844,628 $1,640,225 $2,049,071 $1,402,640 
Operating expenses - - - - - 1,759,304 1,595,137 1,995,874 1,486,255 
Depreciation - - - ------- 855 70,569 92, ,907 

Operating deficit _ ~~~ - sur.$7 ,469 $25,481 $39 ,21 $163 ,523 
Other incomie....-.... 3'994 7766 62478 39/485 

Total deficit.......- sur .$11,463 $17,715 prof.$23, $124,038 
EE a di ailous. 5.) ieee, bo, .cesasmeee 40, ,000 

Year’s deficit ._.....-.- sur .$11,463 $17,715 $16,740 $164 ,038 


—V. 128, p. 3530. 
St. Joseph Lead Co. (& Subs.).—Farnings.— 








Calendar Years— 1929 1928 1927 1926 
SPR Ee b$11,954,769 b$7,815,039 b$8,282,310a$12,971,944 
EEE 3,533 ,678 _& w151 5 ee iS 3,067 ,434 
Federal taxes___.------ 883 ,939 455,624 31,099 1,552 ,667 
Applic. to min. int., &c- 71,153 42,289 67 ,928 135,019 

Net income. .-.....-- $7,466,002 $4,490,973 $4,027,125 $8,216,825 
Dividends (cash) - - . ~~ -- 5,851,400 5,851,377 5,851,332 5,581,369 

Balance, surplus - - - - - $1,614,602 df$1,360,404df$1,824,208 $2,365,456 


Shares of capital stock 
outstanding (par $10). 1,950,460 1,950,508 1,950,508 1,950,429 
Earns. per sh. on cap. stk $3.83 $2.29 $2.07 $4.21 
a After providing for depreciation of plant and equipment. b After 
writing off development and exploration expenses on properties abandoned 
and including interest, dividends and miscell. income. 


Consolidated Balance Sheet (Incl. Subs.) Dec. 31. 








1929. 1928. 1929. 1928. 
Asscts—- s $ Liabilittes— $ 3 
Ore res. & mining Capital stock -- ..d19,504,600 19,504,520 
(a ale 217,296,768 10,198,511/Serip......-----.- 439 568 
Bldgs. & equip. -b13,624,847 11,799,936] Min. int. sub. cos. 228,756 228 ,964 
RR.prop.& equip- _..-.. €3,017,614] Purch.money oblig 5a ae 363,750 
Exp. on prop. -.--- 821,796 299,992! Accts. & wages pay 1,647,685 1,609,182 
Investments ..... 1,961,183 1,682,750| Divs. payable---- 5,851,382 5,851 ,356 
Ge Stekbaasoas 1,752,036 2,586,394! Federal taxes -- --- 821,459 596,968 
Marketable sec. & Res.for conting.&c 1,419,963 1,461,503 
call loans...--- 2,722,404 $,063,374| Surplus__...----- 14,857,453 13,493,586 
Accts. receivable... 1,751,115 1,758,733 
Inventories - - - - - - 4,135,060 3,475,619 a 
Deferred charges_. 266.578 252 Tot. (each side) 44,331,785 43,115,397 


2,474 
a After depletion of $25,591,839. b After depreciation of $7,045,857. 
ec After depreciation of $726,291. d Par value $10.—V. 130, p. 2788. 


Searight Royalty Participations, Inc.— Stocks Offered. 

Offering of new issues of 25,000 shares of participating preferred stock 
and 25,000 shares of common stock, in units consisting of 1 share of pref. 
and 1 share of common at $15 per unit, is being made by a group headed by 
Searight & Co., Inc., of New York. 

Searight Royalty Participations, Inc., invests in oi], gas and mineral 
rights which include roleum oil royalty interests, in properties already 
under lease by Standard Oil companies, their subsidiaries and other re- 
sponsible oil producing organizations. The eng any 4 has the same suc- 
cessful management heretofore responsible for the royalty management 
record of Frank J. Searight and Associates of Tulsa, Okla. 

The Brooklyn National Bank of New York has been appointed transfer 
agent and the Harriman National Bank & Trust Oo. registrar for the pre- 
ferred and common stock. 


Second Founders Share Corp.— Merger.— 
See Founders Holding Co., Inc., above. 


Securities Corporation General.—Recapilahization.— 

The stockholders will vote May 15 on approving certain proposed amend- 
ments to the certificate of incorporation, which, in part, (a) provide that 
the authorized capital stock shall consist of 5,050,000 shares, of which 
50,000 shares shall be pref. stock without par value, consisting of 19,676% 
shares of pref. stock, és series, with substant--_allythe same preferences as 
the Ist pref. stock now outstanding, and 30,323% shares which may be 
issued in the $6 series therein described or any such other series as May 
be determined by the board of directors prior to the issue thereof, and 
5,000,000 shares of common stock without par value: (b) provide for the 
exchange of each share of Ist pref. stock outstanding for one share of 





| outstanding or ten shares of new common stock. 


pref. stock, $7 series, and for the exchange of each share of common stock 
See also V. 130, p. 2788 


Securities Holding Co.—Notes Offered —Wm. L. Davi 
& Co., Detroit, recently offered $1,000,000 l-year 6% 
secured conv. gold notes at 100 and int. 


Dated Jan. 1 1930; due Jan. 1 1931. Interest payable J. & J. 


Fidelit 
rust Co., Detroit, trustee. 
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Notes are convertible, at the option of the holder, into common stock 
of the White Star Refining Co. at $60 share, or 16 2-3 shares for each 
po green a interest on notes to be usted to, and dividend from, date 

conversion. 

Each unconverted $1,000 note will be secured by 25 shares of White 
Star Refining Co. common stock. 

Common stock of the White Star R Co. is outstanding in the 
amount of 320,000 shares, which x py e entire capital liability of 
the company, there being no pref stock, bonds or funded indebtedness. 


Selected Shares Corp.—New Control, &c.— 

A group of Chicago financiers headed by Max Adler, formerly Vice- 
President of Sears Roebuck & Co., has been formed to deal in the invest- 
ment trust field and has acquired as a neucleus the Selected Shares Corp., 
sponsor of Selected American Shares, a fixed investment trust. 

Offices of the corporation will be set up in Chicago with Mr. Adler as 
Chairman of the Board and his son Robert 8. Adler, President. Alvin H. 
Baum, formerly Vice-President and a director of Straus Brothers Invest- 
ment Co., from whom Selected Shares Corp. was acquired, will be directing 
head with the title of Executive Vice-President and director. 

Associated with the company will be Herbert Rubel and Edward P. 
Rubin, formerly with Straus Brothers Investment Co. The personnel of 
the board of directors will include a large group of prominent bankers and 
business men the names of whom will be made known in about week. 

The first act of Selected Shares Corp. under the new ownership will be 
to take over the national distribution of Selected American Shares stock 
which has a dealer organization com ed of more than 200 banks and 
investment houses. The new group plans immediate expansion and a new 
investment trust sponsored by Selected Shares Corp. is expected to be formed 
and publicly offered within a short time.—V. 129, p. 3647. 


(Frank G.) Shattuck Co.—Earnings.— 
Calendar Years— 1929. 1928. 1927. 1926. 
ed ca i re ee tae $25,655,925 $16,849,728 $15,535,805 $13,247,470 
Gross trading profit_.... 6,480,578 3,781,046 3,437 ,626 2,436,797 
Other income—Rents 


17s 











interest & discount... 244,036 237,311 75,044 96,188 
{ee ee $6,724,614 $4,018,357 $3,512,670 $2,532,985 
Gen. & admin. expenses. 2,155,871 1,021,765 880,388 685,484 
Depreciation.......... 824,916 505,628 482,875 376,633 
Federal income taxes_ 388,107 300,585 297 ,432 156,427 
tad ei’! SOE OTe $3,355,720 $2,190,379 $1,851,974 $1,314,440 
Common dividends_____ 2,430,000 700,000 650,000 600,000 
Balance, surplus_---.-_ $925,720 $1,490,379 $1,201,974 $714,440 
Shares of capital stock 
outstanding (no par). 1,290,000 350,000 350,000 300,000 
Earns. per sh, on cap. stk $2.60 $6.25 $5.29 $4.38 
Earnings—Quarter Ended March 31. 
, A : 927. 
Net profit after deprec. — _— nee: o— 
and Federal taxes_... $749,029 $623 ,040 $542,123 $390,779 
Shares of capital stock 
outstanding (no par). 1,290,000 350,000 350,000 300,000 
Earnings per share____- $0.58 $1.78 $1.54 $1.30 


—V. 130, p. 1128. 


Sheffield Steel Corp.-—Conducting Merger Negotiations.— 
esiden Se en issued the following statement after a meeting of the 
directors last week: “83 “ 

Negotiations are now being carried on with a view to the consolidation 
of this corporation into an outstanding, strong group. Those negotiations 
have already reached the int where Sheffield has the opportunity to 
join that group on terms which are very favorable to Sheffield stockholders. 

The management is now conducting an exhaustive investigation of the 
economic soundness of the proposed consolidation, and if the negotiations 
are successfully concluded, will carry all their present large holdings into 
the new group on the same basis that will be offered to other stockholders. 

No further information will be available until the completion of the 
negotiations and the = formally acted upon by our board of directors. 
I trust that I will not embarrassed in my negotiations by the necessity 
toxeither affirm or deny any further rumors that may become current 
from time to time.”’—V. 130, p. 2986. 


Skelly Oil Co.—Pref. Stock Sold.—Continental Illinois 
Co., Inc.; the National City Co.; Brown Brothers & Co.; 
Harris, Forbes & Co.; the First National Old Colony Corp.; 
Lawrence Stern & Co., and First Detroit Co., Inc., have 


sold at 9914 and div. $12,000,000 6% cum. pref. stock 
(with warrants). 


Preferred as to assets and as to cumulative dividends from May 1 1930. 
Dividends payable Q.-F. Redeemable on 60 days’ notice as a whole on 
any div. date at $105 per share and divs., to and incl. May 1 1933, and 
acontten at $103 per share and divs. Transfer agents, Continental Illinois 
ve i & Trust Co., Chicago, and Chase National Bank of the City of New 
or ing York. Registrars, First Union Trust & Savings Bank, Chicago, 
and City Bank Farmers Trust Co., New York. 
eh Warrants.—Each certificate will bear a non-detachable warrant entitling 

tS) registered holder to purchase two shares of common stock for each 
share of 6% cumulative preferred stock at the following prices per share: 

fee to and incl. May 1 1931 $46 thereafter to and incl. May 1 1932 
A ereafter to and incl. May 11933. In the event of the 6% cumulative 
“by ee stock is called for redemption, the warrants will become void 
ve days before the redemption date. Provision will be made for the pro- 
tection of the warrant privilege against dilution. 
pm. mpeger 5 FO | following statement shows the capitalization out- 
Fer it “4 ec. 31 1929, after giving effect to the issuance of this pre- 
12-year sinking fund 54 % gold debentures, due M “ 
6% cumulative preferred stock ($100 DOE) rene 913,000,000 
Common stock (par $25) (authorized, 1,400,000 shares out- 
P—rreet 1,095,581 6-10 shares) 27 389,540 
e stockholders will vote May 14 o 
a ie gy Fy y m creating an issue of $12,000,000 
Note.—240,000 shares of c 
atiached oe tee wredienen aoeen stock will be reserved for the warrants 
usiness and Properties.—Company is engaged in all branches of the oi 
industry. including the production, transportation, refining ona p Rr Ane 
tion of petroleum and its products. As a producer of crude oil and natural 
- bene company operates chiefly in the Mid-Continent field, in the States 
re) Tannsas, klahoma, Texas, Arkansas, Louisiana and New Mexico. 
Pa 6 company Owns or controls 57,285 acres of producing properties 
on which an average daily net production of 23,982 barrels of oil were 
ra) mined in 1929, approximately 944,187 acres of undrilled properties, a 
pa ony Boon lly pre an ow = Boag ane of —_ oil daily, 20 natural 
7 » line systems serving each 
cars and approximately 470 bulk and service Metioes. cpanadennsiheces 
Pt nn pe phan will provide funds for additions to and the devel- 
corporate ba aa 8 properties and marketing facilities and for general 
arnings.—For the past five years net income available for dividends 
after interest, depletion, depreciatio hi : cae ane 
Dilieal lessonse teeter ane rg n, other capital extinguishments and 


ee $3,755,716 1928 -.-._...__ 7 
enema ataiets Seat ees lune 2... 2-22-7722 A 
ag ESE RS ee 1,438,228 Annual average 98 


4,155,231 
Average annual net income as shown above was 5.77 times the i 
annual dividend requirement of $720, 1 1929 net income 
wag 5.04 Sate — Cvitond r : bovine th yg mer Heh. OO SRDS mes Somes 
© above ne come for 1929 was equivalent to $5.28 per share on the 
common stock outstanding Dec. > i 
at the anaual rate of $2 oon fn 1929 Cash dividends are being paid 
r e Fund. ompany agrees to provide out of it ; 
profits after payment of all cumulative preferred dividends matnn Dog ho 
of $360,000 a year, payable seerteriy beginning May 1 1933, for the pur- 
chase of preferred stock of this issue if obtainable at less than $100 per share 
angst tarront queens Tis 1 O65 S81 3) shaves Setacsling Hares 
indicated market value in excess of $40,000,000 en ore ey 





Listing.—Application will be made to list this issue on the New York 
Stock Exchange. 


General Balance Sheet Dec. 31 1929 (Giving Effect to This Financing). 


Assas— LAabtitttes— 
Leaseholds, &c.-...-------- $83,969,103|Common stock--.---------- $27,389,540 
Investment in & advances to GING 6 + cctinctsicnnnaions 13,649,904 
liated, &c., companies.. 2,464,752 | Empl. subser. to com. stock--_ 499,125 
Advs. for leases, drilling, &c. 94,096 |6% cumulative pref. stock... 12,000, 
Specific funds.......------ 118,957 | Reserve for contingencies --.-- 550,000 
Due on subscrip's to co.’s stk. 430,008 | Reserve for depletion.....-- 35,313,530 
Advs. to officers & employees 39,20815%% gold debentures.....-. 13,600,000 
Deferred notes receivable---- 17,246} Pur.mon obligs for leases, &c. 142,553 
eee 10,499 ,422 | Other deferred obligations- -- 765,949 
Marketable securities _-...-- 1,500} Current liabilities......... 2,959,500 
Notes & acceptances rec'le-. 237.593 | Sundry unadjusted credits --- 449,290 
Accounts receivable......-- 2,270,055 
PPOs cccucsasssscses ,332,244 —_——_—_—— 
Deferred charges..-..---.-- 1,845,208 DUG.. cnccanendcdaanume $107,319,391 





—V. 130, p. 2986. 
(F. H.) Smith Co.—New Protective Committee.— 


Owners of the preferred stock have been notified of the formation of a 
new protective committee composed of Harry M. Blair, President of Asso- 
ciated Bond & Share Corp. as Chairman; George R. Baker, V.-Pres. 
Chatham Phenix National Bank & Trust Co.; William F. Edwards, Presi- 
dent of Westchester First National pag F C. 8. Newhall, Vice-Pres. of 
the Pennsylvania Co. for Insurance on Lives and Granting Annuities of 
Philadelphia, and J. Hambleton Ober, Vice-Pres. of Baltimore Trust Co. 
of Baltimore. J. W. Edwards is Secretary of the new Committee and 
Beekman, Bogue & Clark are counsel. 

The Interstate Trust Co. has resigned as depositary under the protective 
agreement dated Feb. 10 1930, and the Chatham Phenix National Bank & 
Trust Co. has been designated as the new depositary. Certificates of 
deposit previously issued by the Interstate Trust Co. will be exchangeable 
for certificates to be issued by the new depositary. The Baltimore Trust 
Co. of Baltimore; the Pennsylvania Co. for Insurance on Lives and Granting 
Annuities of Philadelphia; the Union Trust Co. of Pittsburgh, and the 
Marine Trust Co. of Buffalo have been named as sub-depositaries. 

The protective agreement has been amended so as to enlarge the powers, 
rights and duties of the committee with reference to the preferred stock 
of the company and with reference to the affairs of any of its subsidiary or 
affiliated companies .—V. 130, p. 2409. 


Southland Greyhound Lines, Inc. (Del.).—An issue 
of $500,000 614% serial gold notes (with warrants) was 
recently offered by Lane, Piper & Jaffray, Inc., Minneapolis 
and St. Paul, at prices to yield from 614% to 634% accord- 
ing to maturity. 

Each $1,000 note carries a warrant, non-detachable except upon maturit 
or redemption, entitling the holder to purchase 5 shares of common stoc 
at $45 per share on or before Oct. 1 1932, or thereafter at $50 per share on 
or before Oct. 1 1934. Notes are dated Oct. 1 1928 and are due serially 
$100,000 each Oct 1 1930-1934. First Minneapolis Trust Co., Minneapolis, 
trustee. 

Company has been py cape in Delaware and owns all of the out- 
standing capital stock of a Texas corporation of the same name, which owns 
and operates the leading motor bus transportation system in Texas. The 
latter company has operated successfully in central Texas since 1926. 
On Oct. 1 1929, it acquired the business and assets of West Texas Coaches 
Inc., South Texas Coaches, Inc., and Young’s Bus Lines, Inc. These are 
long established operations covering major travel routes which connect with 
and supplement the original Southland Greyhound Lines. 

The routes of the system are 2,375 miles in length, extending from El 
Paso, Texas, to Lake Charles, La., and serving practically all of the prin- 
cipal cities in Texas, including Fort Worth, Dallas, Waco, Austin, San 
Antonio, Corpus Christi and Houston. The operating subsidiary owns 126 
modern buses, largely of the parlor car and observation parlor car type, 
which travel an average distance of 21,600 miles daily on regular schedules. 
Centrally located passenger terminals are owned or leased in the principal 
cities served. 

The principal common stockholders of Southland Greyhound Lines, Inc. 
(Del.) are Motor Transit a> Pickwick Corp. and Automotive Invest- 
ments, Inc. ‘These interests in association with four important railroads 
own or control the Greyhound Lines and affiliated companies, which com- 
prise a bus transportation system of national scope covering over 33,000 
miles of highway and serving _—— y every important city in the United 
States on daily schedules. he Southland Greyhound lines connect with 
other companies of the Greyhound system at Dallas and El Paso, where 
through passengers are exchanged. 

Consolidated earnings of Southland Greyhound Lines, Inc. (Del.) its 
subsidiary and the companies whose husiness and assets were recently 
acquired, during the year ended July 31 1929 were as follows: 


a auwbing wb aae min a aduine $1,952,709 
I NN ce nc ctee aa endddwasncsadscnuncdccesouser 1,561,000 
ee a Cire Ag wih wcaneia aaa wie emer ire 213,577 
Interest paid, after eliminating non-recurring items-----.------- 15,512 


Net available for int. on 6% % serial gold notes & Fed.inc.tax. $162,620 


Capitalization— Authorized. Outstanding. 
6% % serial gold notes (with warrants)___....--- $500,000 $500, 

% cumulative preferred stock (par $100)____--_- 1,000, a250,000 
Common stock (0 MAF)... ......<............- b100,000 shs. 45,000 shs. 

a Series A with warrants. b 10,000 shares reserved for exercise of stock 
purchase warrants. 

The notes were issued to provide in part for the acquisition of the busi- 
ness and assets of West Texas Coaches, Inc., South Texas Coaches, Inc. 
and Young's Bus Lines, Inc. 


Square D Co.—Merger Approved.— 

The stockholders have approved an offer to exchange 3.2 shares of Square 
D class ‘‘A’’ stock or 2.5 shares of Square D class ‘‘B’’ stock for each share of 
Diamond Electrical Mfg. Co. preferred stock and share-for-share exchange 
for the common stock. Consolidation will be declared operative upon deposit 
of 50% of the Diamond Electrical voting stock. 

Outstanding capitalization of the Square D Co., if all of the Diamond 
Electrical shares are deposited, will be 105,043.8 shares of ‘‘A’’ stock and 
69,433 shares of ‘‘B.”’ Ona basis of the consolidated cernings, net for 1929 
amounted to $682,946 or $6.50 a share on the ‘‘B”’ stock to be outstanding, 
a a for dividends on the increased amount of ‘‘A’’ stock.—V. 

Dd. » 3 


Standard Motor Construction Co.— Stock Increased, &e. 

The stockholders on March 25 increased the authorized common stock 
(no par value) from 234,000 shares to 650,000 shares. 

The preferred and common stockholders of record March 17 were offered 
the right to subscribe to additional common stock at $2 a share in the ratio 
of one new share of common stock for each share preferred or common 
held.—V. 130, p. 1668. 


Standard Oil Co. (New Jersey).—Eztra Dividend.— 
The directors have declared the usual extra dividend of 25 cents r 
share and the regular quarterly dividend of 25 cents per share on the $55 
por value capital stock, both payable June 16 to holders of record May 17. 
e amounts were paid on June 15, Sept. 16, and Dec. 16 1929, and on 
March 15 1930.—V. 130, p. 2409. 


Standard Oil Co. of New York.—Merger with Vacuum 
Oil Co. Defended in Answer to Government Suit.— 


Denial that the proposed merger of the Standard Oil Co. of New York 
with the Vacuum Oil Co. would violate a Federal Court decree of 1910 
dissolving the Standard Oil combination is contained in an answer filed 
April 11 to the government's action to prevent the merger. 

The answer, filed by Lon O. Hocker, local counsel for solicitors of the 
two oil companies, declares that no issue was raised in the suit as to the 
lawfulness under the anti-trust Act of a union of any two of the numerous 
former subsidiaries of the Standard Oil Co. of New Jersey, after they had 

n freed from its domination and control by operation of the decree, and 
that 4 the laws of the United States no such law could legally have 
mn made. 

It is contended that the proposed merger is not for the purpose of and 
would not have the effect of continuing or carrying into further effect 
the combination adjudged illegal by the decree of 1910. 
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The answer states that the business of the Standard Oil of New York is 
in the United States, while the bulk of the business of Vacuum Oil is carried 
on in foreign countries. Vacuum’s business, the answer continues, is 

rily a business of s lized egg ey Rp of high grade, while the 
usiness of the Standard Oil of New York roduction and refining of 
crude oil and marketing gasoline and a general line of petroleum products. 
The Standard Oil, it is pointed out, has extensive tribution facilities. 

The object of the contract of merger is and its effect will be, says the 
answer to enable the Standard Oil and the Vacuum Oil each to help meet 
its needs in this country and abroad arising from organic developments in 
the industry, and to avail itself of the complimentary resources and facilities 
of the other. 

Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

$ $ Tiabiltttes— $ 
Capita! stock __.434,489,300 434,094,575 
Funded debt. --y98,918,661 103,897,044 


Real est., mach. 
and vessels. .x468,826,413 451,200,920 








Inv. inoth. cos. 4,962,755 8,051,059] Notespayable_. 3,000,000  ------ 
Inventories . _..170,620,581 161,199,291] Deferred credits 7,612,933 6,735,811 
GR wb wctccne 6,813,848 20,136,680) Accts. payable... 40,494,866 38,848,032 
Accts. & notes Reserves ...... 8,258,472 7,709,734 

receivable___. 48,285,347 47,000,796) Taxes payable... 3,861,255 3,528 ,933 
Marketable secs..1,190,669  #$-.--.-- PO ccéeoce 111,770,874 100,571,647 
Deferred assets. 7,706,749 7,797,030 

BUnwccecs 708 406,362 695,385,776 ,- | ee 708 406,362 695,385,776 


x After deducting $346,197 ,543 reserve for depreciation and depletion. 

y As follows: (a) 444% serial gold debentures (completely maturing in 
1948), $19,000,000; (b) 44%% gold debentures (maturing in 1951). $50,- 
000,000; (c) Magnolia Petroleum Co. 44% serial gold debentures (com- 

letely maturing in 1935), $9,000,000; (d) General Petroleum Corp. of 

alif. 5% ist mtge. sinking fund gold debentures (maturing in 1940), 
$19,584,000, (f) General Petroleum Corp. of Calif. purchase money obliga- 
tions (of which $761.273 mature in 1930), $1,334,661.— 

Our usual comparative income account for the year ended Dec. 31 1929. 
was published in V. 130, p. 2987. 


Standard Plate Glass Co.—Receivership.— 
Judge J. R. MacFarland in Pittsburgh Common Pleas Court has ap- 


pointed F. E. Troutman, R. Eckle and D. G. McKee temporary receivers 
for the company.—V. 130, p. 2987. 


Starrett Investing Corp.—To 
District .— 

This corporation, a subsidiary of The Starrett Corp., has purchased 
156,000 square feet of property in Chicago adjoining the new Leif Erickson 
Drive, fronting on Lake Michigan and facing Burnham Par! at 48th St., 
it was announced. Starrett Brothers, Inc., the Illinois construction sub- 
sidiary of The Starrett Corp., will immediately improve part of this property 
with a 40-story co-operative apartment building containing 800 rooms and a 
200-car garage, representing an investment in land and building of $4,- 
500,000. This structure will be located on the southwest corner of Chicago 
Beach Drive and 48th St., overlooking Lake Michigan and Burnham Park. 
Short-term financing for this immediate improvement has been arranged 
with the Law Beck Corp., and permanent financing will be effected by an 
institutional loan. The Starrett Investing Corp. will also co-operate with 
the Beach Hotel Co. in the development of the remaining vacant property 
between the plot just purchased and Hyde Park Boulevard. 

On the property which has been acquired, it is planned to erect ten 
skyscraper buildings similar to this first unti; the entire project when 
completed will represent an investment of over $50,000,000. Starrett 
Brothers, Inc., recently completed ten apartment buildings of this type in 
the Park Ave. district of New York City.— V. 130, p. 2602 


Develop Chicago Beach 





~~ 

Steel’s Stores, Ltd., Toronto.—Receiver.— 

A Toronto dispatch states .that this company with 22 departmenta! stores 
in Ontario and Quebec, has been placed in hands of interim receiver, who 


was authorized to carry on the business to conserve assets in the interest 
of creditors until other disposition is made. 


Steinite Manufacturing Co.—Receivership.— 

Jesse B. Eschboch, trust officer of Citizens Trust & Savings Bank of Fort 
Wayne, has been appointed receiver. John C. Tully and Arthur T. Haugh, 
recently elected President and General Manager, respectively, have re- 
signed their positions. (‘‘Wall Street Journal.’’) 


Stone & Webster, Inc.—£Farnings.— 


For the nine months ended March 31 1930, the company reports net 
consolidated earnings, including those of subsidiaries supplying engineering 
and construction service, investment banking service, and supervisory 
service to utilities, of $5,860,563, of which $2,027,516 was profit carried 
direct to surplus on securities acquired on organization from the pre- 
decessor Massachusetts corporation and sold within the period. The 
above earnings for the nine months’ period were equivalent to $4.65 a 
share on the 1,258,981 shares outstanding at the end of the period. 

_As the plan of affiliation of Engineers Public Service Co. with Stone & 
Webster, Inc., was consummated subsequent to March 31, the above 
figures do not reflect the earnings of the Engineers Public Service Co. or 


the additional shares of Stone & Webster stock issued under the plan of 
affiliation.—V. 130, p. 2987. 


Stromberg Motoscope Corp.—/ncorporated.— 

Incorporation of this corporation, whose business is the manufacture of 
motor testing devices, was announced on April 28. The incorporators are 
E. A. Stromberg, F. L. Wilk and Charles T. Adams. 

The initial capitalization of the company will consist of 5,000 shares of 
class A partic. pref. stock, $25 per share, and 30,000 shares of class B 
common stock of no par value. The plan is to issue, shortly , the class A 
and — B stock in units of one share of A and one share of B stock at $30 
per unit. 

Ownership of the Motoscope Corp. of America and the Wilk-Kerr Co., 
a co-partnership, is to be acquired in forming the new company, through the 
exchange of the common stock of the new corporation. 

The new company, in its Chicago plant, which has in operation for 
some months, is manufacturing a device for the testing and control of all 
t of motors in automobiles and airplanes. 

n addition to the incorporators, directors of the corporation will be A. L. 
Denniston (Secretary and director of the Stromberg Electric Co.), and 
Charles Fargo (Vice-President of the Central Air Terminal Co.), E 


Stromberg is President, Chas. T. Adams, Secretary, and F. L. Wilk, 
‘Treasurer. 


Studebaker Corp.— Smaller Dividend.—The directors have 
declared a quarterly dividend of $1 per share on the common 
and $1.75 on the prefered stock, payable June 2 to holders 
of record May 10. A quarterly dividend of $1.25 per share 


was beng on the common stock on March 1 last. The stock 
dividends due at this time were omitted. 


_A year ago, the corporation, in addition to the regular cash 
dividends of $1.25 per share on the common stock, declared 


four quarterly dividends of 1%, payable in common stock on 
March 1, June 1, Sept. 1, and Dec. 1 1929. 


In connection with the reduction in the dividends, Pres. 
A. R. Erskine stated: 


Conservative dividend disbursements seem advisable this year owing 
to Se — volume of available business and the consequent decline 

While consumer buying of new pensengw cars in the first quarter this 
year, as shown by the registration figures of the different States, show de- 
clines running from 11% to 584, except in the case of several models 
which show increases, including two of the lowest priced makes, Stude- 
baker and Erskine models decreased only 30.2%, while Pierce-Arrow showed 
a gain of 66.7% and led the industry. Exports of American cars showed a 
decline of about 50 4 as compared with the first quarter of last year. 
tj Notwithstanding the severe drop in current business and the abnormal 
condition of unemployment, a hopeful and highly significant sign of the 
situation is the fact that the past-due installment paper of over 400 national 


companies is up only 3%. cates the importance and 





necessity of individual and personal transportation facilities ingrained in 
the economic and social structure of the nation. People cannot give up 
their cars because the horse has gone forever from our streets and highways. 

Another potential factor be: upon future production is the fact thav 
motor cars wear out. Given an average ex of seven years, re- 
Placements alone of the 25,000,000 motor vehicles now under ly OR aD 
tion in the United States will provide an annual market of about 3, 000 
cars to be filled by American manufacturers, and th will also replace 
three-fourths of the 6,000,000 cars now in use abroad 


Income Statement for Three Months Ended March 31. 











Number of vehicles sold 1099, 465 19%) : 
um OF velbidiel GORE: cccucmdudcdsaccsccesuue r a 
FE Se ies cxtannathieienns atchinte itch ath; ac tain sein aaaemariade wl $24,714,186 $42,712,718 
Net earnings after deducting cost and expenses.... 2,834,378 .961,055 
TOC ct cnt de nates anbabanebebaumbews 462,117 ’ 
Repairs and replacements. ........-.-------.--- 735,572 2,022,097 
REE as etre ee NN ee $1,636,689 $5,336,598 
Interest received, less interest paid...........--. 585 65,949 
RUE MII «tien Su tists en igiteincque toms cigs eit wasp nage $1,637,274 $5,402,547 
Debenture premium & expense (Pierce-Arrow)....  ------ ’ 
WORE PENa du bcSiidecs acakenawinwbdtewdniins 145,137 301,625 
SID I cals: serch nek tniiedemeihtitinihi di nines ad eb ese sent $1,492,137 $5,033,589 
Minority interest in Pierce-Arrow class A.......- 36,209 ,549 
Preferred dividends, Studebaker Corp.....-.---- 118,125 127,750 
Preferred dividends, Pierce-Arrow............-- 113,000 _ suease 
Studebaker Corp. common dividends.......-..-- 2,451,767 2,343,750 





$1,226,464 sr$2,515,540 
30,561,767 36,681,039 , 


TE CE ng od haben mean nekeaie $29,335,303 $39,196,579 
Stock dividend, Studebaker OOPrp..ccsccsccscaacce senses 3,045,240 


Protit a0:0 100k GORDIE bac napeac ccodcnupsticsses $29,335,303 $36,151,339 
Shares common stock outstanding (no par) Al: 1.89310) 








Earnings per share 
Comparative Consolidated Balance Sheet. 
Mar. 31 °30. Dec. 31 '29. Mar. 31 '30. Dec. 31 '29. 
$ 





Assets— $ $ | LAabdtltties— $ 
Plant & prop’ty. 58,797,372 59,077,021 % pref.stock.. 6,750,000 6,970,000 
Tr.-name, good- Common stock.x78,456,520 78,454,320 

will, &c...... 19,807,277 19,807,277| Pur. mon. oblig., 

a aa 6,775,022 5.113,308 Pierce-Arrow 340,000 346,000 
Sight drafts, &c_ 3,207,005  1,575,849| Minority interest 7,923,720 7,887,510 
Investments_..-. 193,458 70,133} Notes payable.. 3,900,000 1,400,000 
Notes and ace’ts Acc’ts payable_. 4,417,766 4,746,236 

receivable.... 2,889,285 2,930,172; Deposits.._.--.- 541,471 694,864 
Inventories _... 23,960,138 26,083,129) Sundry cred. and 
Branch house r’l res., ine. ac- 

estate & lease- | | ae. 2,128,877 2,240,230 

holds not used 13,972,745 14,067,287) Res. for taxes... 838,895 906,395 
Treasury stock. 3,564,988 4,025,371 | Surplus.......-. 29,335,303 30,561,767 
R'} est. contr’ts 

receivable__.- 879,939 903,110 
Deferred charges 585,323 554,665 Tot. (ea. side) 134,632,552 134,207,322 





x Represented by 1,961,413 no par shares. 


New Officer.— 
Appointment of K. B. Elliott as Assistant to the President was announced 
by President A. R. Erskine. Mr. Elliott, who had been Assistant Comp- 
troller since last June, succeeds J. L. Overlock, whose appointment as 
Vice-President and Treasurer of Grigsby-Grunow Go. , radio manufacturers, 
was recently announced.—V. 130, p. 2603. 


Swedish Ball Bearing Co. (Aktiebolaget Svenska 
Kullagerfabriken), Gothenburg, Sweden.—Definitives. 


Holders of interim receipts for “American” shares representing —— 
shares, may now exchange the same for definitive “American” share 
certificates at the offices of Lee, Hig, mn & Co., fiscal agent, New York, 
Boston or Chicago.—V. 130, p. 1298. 


Thompson Products, Inc.—Operations, &c.— 


Orders to release 430,000 valves for the Chrysler Motor Corp. applying 
on a blanket contract, were received April 28 by Thompson Products, 
Inc., President C. E. Thompson announced. Shipments will start in the 
next few days from the Cleveland plant and will cover Chrystler produc- 
tion during May. 

Heavy valve, drag link and tie-rod orders received during April assure 
a satisfactory business through July, Mr. Thompson stated. The Detroit 
plane i oe at maximum capacity, and the Cleveland plant at 80%. 
—V. 130, p. 2988. 


Tide Water Associated Oil Co. (& Subs.).—Earnings.— 


3 Mos. Ended March 31— 1930. 1929. 1928. 1927. 
Total vol. of business 

done by co.& its subs., 

as represented by their 

combined gr. sales & 

earns. excl. of inter-co. 

sales & transactions. -$34,023,509 $37,025,196 $31,784,248 $43,713,344 
Total exp. incident to 

oper., incl. repairs, 

maint., pensions, ad- 

min., insur., retire. of 

Physical prop., can- 

cellation of leases, de- 

velop. exps. on both 

productive & unpro- 

ductive acreage,aban- 

doned wells and all 

other charges, except 

deprec. & deple. & Fed 

















fnasené thi.-2-.- ca. "97,858,110 32,144,115 26,198,019 37,374,949 
Operating income... $6.165.399 $4,831,081 $5,586,229 $6,338,304 
Oukir lngeue. 5b oe etO 8 '975'003 453017 318,429 
ip Total income... ----- $7,384,008 $5.656.174 $6,039,247 $6,656,824 
Ses . em. on 
painseL tie cicaaait sAO8888 a TEGTE AGRE 0 149-0 
ec. Cc +8) ’ ’ ’ ’ ’ , ’ , 
Est Fed. income tax... '172:112 117.318 271,174 + 113,160 
Cancelled leases, develop, 
GE. We scuacucuwece S246 500 .  acteve .. (nasenn isin 
ery Ee $2,475,733 $2,048,541 $2,530,471 $3,053,263 
Minority interests’ pro- 
ee = 
nciudaes v. 8 ° 
aa aan... 310.345 484,870 458,998 1,637,903 
Miae babe fess. Oil 
Oo. iC. oiders ro- 
portion of net profits. $2,165,388 $1,613,671 $2,071,473 $1,415,359 
arn surplus at e- 
By ila 16,888,080 11,615,444 _ 3,164,310 3,595,028 
Sueplus wijastmente.222 Dr.133.017 Dr.62:923 Dr.254.245 Cr.202,895 
Peedi aniilie «2.0 18.919.551 $13.166.193 $4,981,539 $5,213,281 
Preatal surplus ais? 777? 3009268» 11098:885 1,091,265 1.001.177 
Came GIviGeRGei cca  <sedwe “teases © | evacen 2,873,367 
Total net consol earned 
encamned surplus. --...x$17.820,283 $12,070,208 $3,800,274 $1,248,738 
res com. stk. ou 
eS oo wat). 5.560.424 4,852,519 4,796,145 4,796,145 
see $0.19 $0.11 $0.21 $0.07 





x Of which $2,486,222 appropriated surplus.—V. 130, p. 2017. 
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Technicolor, Inc. (& Subs.).—Earnings.— 


r Years— 1929. 1928. 
Consolidated profit before taxes...........--.-.-- $1,173,980 Loss$46,190 
Earnings for Quarter Ended March 31 











1930. 1929. 
E: before taxes... _-- SS a tebe wo wa 2 wb ile mere $676,859 $101,790 
—V. 130, p. 1298. 

Texas Pacific Coal & Oil Co.— Varnings.— 

Quarter Ended Mar.31— 1930. 1929 1928. 1927 
Gross income-..___...-- $1,950,548 $2,001,664 $1,877,265 $2,181,556 
Sepp eo 1,492,239 1,559,366 1,549,912 1,485,129 
WrOperating profit ____- $458,309 $442,298 $327,353 $696,427 
Other income_________- 28,24 24892 117.288 . 91 

Totalincome___..... $486,555 $467,190 $444,64 $710.4 
PR a 112,521 39,048 50,561 iJv,4 2 

Net bef. depr. $428,142 $394 ,080 $693 936 


&deple $374,034 
—V. 130, p. 2410. 


Texas Pecific Land Trust.—Leases Acreaae.— 

This trust has leased to the Pure Oil Co. 960 acres in Glasscock County. 
initial payment being $4,800 in cash; to the Phillips Petroleum 480 acres in 
Ector County, initial payment being $2,400 cash, and to the Balance Oil 
Co. 320 acres in G County, initial payment $1,600. Besides the 
—_ ee. the trust is to receive the usual \% royalty in oil when 
an u , 

The Continental Oil Co. has purchased from Texas Pacific Land Trust 
commercial oil and gas leases on 145,000 acres in six counties in Texas, 
involving about 7% of the trust’s acreage and making a total of leases for 
oil and gas development on over 500,000 acres. 

Since the first of the year Texas Pacific Land Trust has retired 10,500 
sub-shares at an average cost of $15.05 a share, leaving 1,813,700 sub- 
shares Outstanding.—V. 128, p. 3532. 


Thatcher Securities Corp.—-Transfer Agent.— 

The Chemical Bank & Trust Co. has been appointed transfer agent 
for the capital stock and agent to issue warrants to stockholders for rights 
to su be to additional shares. Rights will expire May 5 1930.— 
V. 130, p. 2603. 


Tide Water Oil Co. (& Subs.).—Farnings.— 

3 Mos. End March 31— 1930. 1929. 
Total volume of business done by co. 

& subs. as represented by com- 

bined sales and earns. exclu- 

sive of inter-co.sales& transactions$22 325,160 $23,400,803 $16,418,817 
Total expenses incident to oper. incl. 

repairs, maint.; pensions, adminis. , 

insur., retire. of Png prop., 

cancell. of leases, develop. expense 

on both produc. & unproduc. acre- 

age, abandoned wells and all other 

char €s except deprec. and deple. 


1928. 














and Federal income tax_-_-.------- 20,413,337 21,254,044 14,343,452 

Operating income----...--..----- $1,911,822 $2,146,758 $2,075,366 
Ce EN ai cwedaaliandiueneen= 1,084,946 561,155 338,912 

Ye ee 2.996.768 $2,707,913 $2,414,278 
Deprec. & depletion charged off. - - - - 1,768,229 1,774,574 1,606,316 
Estimated Fed. income tax- - - - - - - -- 63,275 72,000 65,116 
Cancelled leases develop., exp., etc... See: - weeehe. > . ee 

ee armen bien es de $651,166 $861,339 $742,846 
Outside stockholders’ propor. of profe- -__--- 39 71 

Tide Water Oil Co. stockholders- 

proportion of profits. _._...._--.-- $651,166 $861,299 $742,776 


Earned surpl. at beginning of year_.__ 29,403,499 26,691,724 22,040,017 








ES ok a a cinnamon we $30,054,665 $27,553,023 $22,782,792 
Adjust. app ic. to surpl. of prior years 96,2! .291 275,720 
erred dividends --.....---.---- 249 307 254,012 258,815 
Common dividends. .-..........---- 438,364 436,449 433 ,693 
Earned surplus—end of period - - - $29,270,734 $26,776,270 $21,814,564 
ts brn dtencnueeee 1,555,887 1,448,774 1,321,786 
{(pesenetated it aid bie kere Ginert tee ws'n & 500 ,000 Zier 
I i ht as odio ts o0' tn was 30,326,621 27,725,045 23,136,350 
Earns. per share on common s $0.18 $0.28 $0.22 


tock - - _ : : 
Note.—Operations of Tidal Osage Oil Co. are not included in the con- 
solidated statement for the first quarter of 1929, due to that company’s 
merger with Darby Petroleum Corp.. therefore for proper comparison the 
ober’ igures for the first quarter of 1928 are sevieed accordingly .—V. 130, 
Dp. 


Transcontinental Oil Co.— Zarnings.— 





Quar. End. Mar.31— 1930. 1929. 1928. 1927. 
Gross oncome.- _-____-_- $4,408,562 $3,746,776 $2,811,985 $3,244,085 
Material & oper. cost... 2,608,216 2,595,707 2,465,286 2,639,138 
Expenses and interest - __ 246,748 247 304 164,842 38,7 
Res. for dprec & depl_--. 379.729 376,214 x252 503 250,389 

Net income vefore tax $1,173,869 $527,551 loss$70,646 $215,780 


x Includes $1,919 for retirement of leases.—V. 130, p. 2231. 
Trans-Lux Daylight Picture Screen Corp.—L£arnings. 











Calendar Years— 1929. 1928. 
TES DS a TS ie Seep 0 ae ee ce $68 286 $55,987 
Ey DI ENO oc Sick wens cncwce senna 8.750 9,276 
I Wh, rs Ga od ca eicwiemedcedsonkcwe 34,345 26,268 

EEE IE ee Te $25,191 $20 443 
EE Oe he ee Ce a ewe wensacranncme 802,083 467 ,522 

0 SN SOS EOE alte ae ee 487,965 
Selling, adminis. Vaylograph devel. & exper. exp... 322,199 ete t 

meee cram operations... .........-...-...--- $505,075 $292,617 
I a a 51,036 18,696 

















SS RRC Dn eae $556,111 312 
Deductions from income___________________. face "30723 bad ati 
SSE SR gS 525.388 258.746 
Shares common stock outstanding (no par)_______ $525 388 ag 
ED er MN Ss ona bbaneonnatees acess $0.67 $0.35 
Earnings for Quarter Ended March 231. 
1930. 929. 
ites ponoene after hespee s-2------ nee. $121,844 wet 071 
arns per share on 785,862 shares cap. stk. (1.0 par) $0.15 ( 
—V_ 130. P2088. p $0.15 $0.11 
Traveler Shoe Stores Corp.—Farnings.— 

Eonnaer Years— 1929. 1928. 1927. 
ee coe mencanms da $1,957,245 $4,499,727 $4,189.81; 
ee 3:230;128 °2'061099 *5't0n "405 
Selling, admin. & gen. exp______.__. 1,488,214 1,215,860 1,092,259 
Deprec. on store & office fixtures__-__ 35,377 27 550 17.099 
Amort. of leasehold imp. & bonus. ___ 25,414 26.414 22.558 

Net operating profit.-.......___- $178,111 268,88 2 
Miscellaneous income --__.-_--____- 13/859 : 30/234 #8) st 
SEED $191,970 $299.11: 
Miscellaneous charges-_--......---.- 13°29 ’ 1 4165 vane 080 
Provision for Federal income tax --____ 19,897 35,718 43,991 
Pa is sceceecaeneecnes . BET $261,934 2 
See also Melville Shoe Corp. above.—V. 130: p. 2998. , — 





Trico Products Corp.—Earnings.— 


‘ 


Quarter Ended Mar. 31— 930. 1929. 1928. 
Net profit after charges and taxes___ $574,674 $606 679 $452,200 
Shs. com. stk. outstanding (no par) __ 374.491 337 .500 274,460 
Earnings per share___._.-.....__.. $1 $1.79 $1.64 


—V. 130, p. 2603. 


Truax-Traer Coal Co.—Rights.— 

The stockholders of record May 9 are to have the right to subscribe on 
or before May 29 at $15 a share to additional stock in the ratio of one new 
share for each eight shares held. The proceeds will be used to reimburse 
the treasury for expenditures made in the past year. The issue is under- 
i owe ee Sachs & Co., and Lane, Piper & Jaffray, Inc.—V. 

30, PDP. 


Truscon Steel Co.—Earnings.— 
93 








Quarterly Ended March 31— 1930. 1929. 1928. 
NE EE TE i tay PR Ae IE 5,138,821 6,496,730 4,688,723 
Expenses, deprec., &c__._.________- 5,008,380 6,270,319 4,588,448 
Estimated Federal] tax_____.._____- 12,000 25, 10,000 

A ait cad oh TAMAR Re dir ds ‘aw tn gh ie gsi $118,441 $201,411 $90,275 
Equity sub. earnings._____.......- oa. Sedeee |” | Ganka 

Le er es ee $130,905 $201,411 $90,275 
Earnings per share on 655,197 shares 

8 ER pe rales $0.08 $0.19 Nil 

common stock (par $10)_..._____- $0.08 $0.19 Nil 
—V. 130 p. 2604. 


Union Oil Company of California.—Listing.— 

The New York Stock Exchange has authorized the listing of 42,640 addi- 
tional shares of capital stock (par $25), on official notice of issuance as a 
ods Gtvidess. making the total amount applied for 4,308,237 shares.— 

P » we ; 


United Reproducers Corp.—Revceiver’s Offer.— 

An offer of $1,300,000 has been filed in Federal Court at Dayton for the 
compeny and the Buckeye Incubator Co., a subsidiary, both of Sorting. 
O. The offer was made by Walter 8. Quinlan of Maynard H. Murch & Co., 
Howard I. Shepherd, V.-P. of Guardian Trust Co., Cleveland, and Abner 
Stilwell of Continental Illinois Bank & Trust Co., Chicago. The company 
is now in the hands of receivers.—V. 130. p. 481. 


United St2*es Bond & Mtge. Co., Detroit.—Receiver.— 

The Detroit & Security Trust Co., Detroit, has been named liquidating 
receiver. In a statement issued as of March 31, total resources of com- 
pany are listed at $12,561,414, with liabilities totaling $10,776,240. 


U. S. Electric Licht & Power Shares, Inc.—Jnitial Div. 

An initial quarterly dividend of 16 cents has been declared on the trust 
certificates, series B, payable on May 15. ‘This dividend is at the rate of 
po phe mage ge A 5% on the current market value of the certificates and at 
the rate of ee 6% on the original offering price of $10.25 at 
the time the issue was brought out in Feb. 1930.—V. 130, p. 1846. 


United States Leather Co.—Farnings.— 


Calendar Years— 9. 1928. 1927. 
pO Re eee Loss$1,892,169 x$3,454.761 .041,734 
Income from investments - - - - -- --_ -- 43,391 241,073 226 742 





da EE a, ala ad ie mod 
Deduct—Int. on bonds 
Discount on bonds 
Federal taxes 





Inventory adjustment. ---.-_--.--- OR: a ee Oe 

Balance, surplus---.-.-------- Loss$3 709,149 $3,161,834 $3,317,399 
Prior preferred dividends ----------- 1,034,086 i & * Seer: 
Ce GUC ESekvndekcccanan’) <weiwirw ees 





a ex 4s Sa nine ies sid al a Loss$4 ,743 ,235 $997,418 $3.317,.399 
Profit and loss surplus 5,484,396 y10,227 631 8,275,647 

x The net income for 1927 includes the net income of Central Leather 
Co. Jan. 1 to June 23, amounting to $1,064,292. y Includes $954,566 
refund on account of Federal taxes. 


Consolidated Balance Sheet Dec. 31. 











1929. 1928. 1929. 1928. 
Assets— $ Liavtittes— $ = 
Inventories __.. 23,280,227 30,945,366] Accts. payable... 1,199,536 2,037,723 
Accts. receivable 3,074,734 3,443,933 | Div. pr. pref. stk 348,100 1,357,080 
Bills receivable. 87,237 89,392 Insur. reserves... 1,075,000 1,075,000 
ES rus inexdnee vin oe 1,395,535 888,544/| General reserves 8,230,176 7,826,677 
U.S.Leather Co. Prior pref. stk.. 14,595.775 16,649,525 
prior pref. stk 1,257,600 1,253,500|Class A stock..77.859,962 7,941,823 
Other invest__-_- 807,980 489,580 | Common stock_.b 3,970,103 3,970,103 
Real estate, incl. Surplus_.....-- 5,484,396 10,227,631 
tim .Ids,pl'ts,a&c 12,609,086 13,901,320 
Prepd. taxes, in- 
surance, &c_-. 51,651 73,926 
TOO. Cameo 42,664,050 51,085,563 - | 42,664,050 51,085,563 
a 249,743 shares (no par). b 397,010 shares (no par). 
Earnings for Quarter Ended March 31 
1927. 


1930. 1929. 1928. 
z$176 327 lossy$865,799 y$1,581,847 


it Ne on Sone 
Interest and discount - - - 
Income from invest 


Cr22,124 Cr47 597 


$176,327 loss$843.674 $1,629,444 

y After all charges (except interest) and reserve for depreciation. a Cen- 
tral Leather Co. z After all charges including provision for depreciation, 
taxes, repairs, etc.—V. 129, p. 4 . 


15 
United States Rubber Co.— Notes Offered.—Kuhn, Loeb 
& Co. have purchased $15,000,000 6% 3-year secured gold 
notes, which they are offering subject to prior sale at 99 
and int. to yield 634% to maturity. 
Dated June 1 1930; due June 1 1933. Denoms $1,000 c*. Secured by 
ledge of $20,000,000 United States Rubber Co. lst & Ref. mtge. 6% gold 
Sona. series “B,”’ due Jan. 1 1947. Interest payable J. & D. Chemical 
Bank & Trust Co., trustee. Redeemable upon 30 days’ notice as a whole 
only on June 1 1931 at 102% and int., and on any int. date thereafter at 
par and int., plus a premium of %°% for each 6 months between the re- 
demption date and date of maturity. 


Data from Letter of F. B. Davis Jr., Pres. of the Company. 

Purpose.—Proceeds are to be applied toward the payment at maturity, 
on Aug. 1 1930 of $18,336,000 10-year 734% secured gold notes maturing 
on that date (thereby reducing the fixed interest charges of the company 
by $475,200 perannum). The balance required is to be paid from available 
treasury funds. 

Asseis.—The current assets of company and subsidiary companies, as 
of Dec. 31 1929 adjusted to give effect to the a ren financing, amounted 
to $113,174,338, or about 6 times current liabilities, which, similarly ad- 
justed, amounted to $18,967,973, making net current assets equivalent to 
over 97% of the funded debt of the company to be outstanding upon com- 
pletion of this financing. Inventories, including crude rubber, were 
carried at cost or market, whichever was lower. 

Incorp. in 1892. Is directly, or through its subsidiaries, engaged in the 
manufacture of rubber goods of all kinds including waterpoorf footwear, 
pneumatic and solid tires, mechanical goods, druggists’ supplies, insulated 
wire and practically all other goods that are made from rubber, there Spa 
40 factories situated in the United States and Canada. ‘The business is w 
balanced, sales of footwear and tires ae ee ae about one-third each, 
while mechanical pects, reag ounde es gad omer miscellaneous prod- 
ucts make up substantia e remainin 3 

Company Seatele. rman the General ‘Rubber Co. (whose entire capital 


a$790 835 
222,360 





$568 475 


stock it owns), the United States Rubber Plantations, Inc., which owns, 
directly or + th. - w holly owned subsidiaries, the largest rubber plantations 
in the world. located in 


Sumatra and on the Malay Penins These 





May 3 1930.] 
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production. 
ments and Federal income taxes was, in each 
deprecia 

to $14,385,814 and a 
rates used in 


9 
for the year {529 amounted to $5,918,063. 
do not include the earn 
y in 1929 show 








: : —_—_== 
properties comprise a total of about 135,000 acres of which about 92,600 ; laa 
Quar. End. Mar. 31— 1930. 1929. 1928. 1927. 
Earnings.—Net income of company and subsidiaries for the past 6 years, | Net earnings...___.__- $293 ,548 $781,417 $525,962 $713,676 
applicable to the payment of interest, before depreciation, inventory adjust | Depreciation - ---__-_-_-- 136,754 117,722 94,005 91, 
ear, more than twice interest | Federal taxes__-_______- 26,372 89,841 58,868 89,66 
. Netincome for 1929, applicable to the payment of interest, before ; 
tion, inven ustments and Federal income taxes, amounfed Net income- ~~. _--.. $130,422 $573 ,854 $373,089 $532,875 
ventory adjustments an tion at the | Dividends-----.__-___- 486, 440,000 400,000 400,000 
us years, amounted to $6,511,761, while interest cerges 
The foregoing figures for 1929 GORING . occ caper ics def$356 ,234 $133,854 def$26,911 «$132,875 
of United States Rubber Plantations, Inc., which | Shares com. stock out- 
net earnings, after all charges, of $666,044. In standing (par $25) --- 486 656 440,000 400,000 400,000 
used vious years, the company | E hare_____ $0.27 $1.30 $0.93 


com 

addition to depreciation at the rates in pre 

in 1929 c against income $1,490,422 for increase in 

plants and $2,464,000 for estimated 

concentration and reorganization of operations. 
During the past two years the company has made extraordinary charges 

against income and (or) surplus for obsolescence and in connection with con- 

solidation of plants and reorganization of operations. The ma ent 

believes that the reserves now set aside for these purposes will be adequate 

for the completion of this program, which is already showing substantial 


results 
Consolidated Balance Sheet, December 31 1929. 
(After present financing.) 


tion of 
expenses incident to 


Assets— Liabilittes— 
Casa accduetscancan $13,221,827 | Bank loanof asub co.___.. $2,500,000 
Accts. & notes rec. ....-...- 42,452,578 | Accts., drafts & accept.pay_. 14,467,973 
Finished goods -__-_._...-- 35,918,594 |6% % serial gold notes - _ - _ - 2,000.000 


Materials & supplies _-----.- 19,411,529 





(Asana oe Gee 6s =. ok | RE dnnantndbinccdcss 58,636,400 
ae ee 2,169,812|6% secured gold notes - - _ - - 15,000,000 
U.S.Rubber Plantations,Inc. 23,981,286 |6'4 % serial gold notes -_ _ -_ _- 20,000,000 
Other securities_.......... 2,853,238 | Dom. Rubber Co., Ltd., 6s- 2,600,000 
U.S. Rub. Co. 6% % notes - 61,300 | Res. for prop. & equip. adj. 
Other securities _..._...._- 2,853,238 4 at RTS 14,524,452 
Properties, plants & equip__ 101,384,396 | Min. int. insubs_________- 354, 
Prepaid & deferred assets - - - 4,177,342 | Preferred stock.__._____-_- 65,109,100 
Good will, patents, etc. ____ 58,925,372 | Common stock.____.__..- a98,735,611 
nemo | UPTIUSS . . . ccc ccceces 10,629,336 
Total (each side) ____._-_- $304,557 272 


*Subject to determination of Federal taxes. 


aRepresented by 1,464.37 
shares of no par value.—V. 130, p. 2604 - ‘J 


United States Worsted Co.—Payment.— 


Receiver B. Loring Young has been authorized by Judge Louis 8. Cox 
in the Mass. Superior Court to pay a 6% dividend, amounting to $211,943 
on the claim of the Old Colony Trust Co. of $3,532,394, which nts 


a judgment which the trust company secured in the Superior urt in 
ca debentures. 

The receiver has disallowed the claim of Edward S. Snow, who has been 
active on behalf of minority stockholders, that he was entitled to $29,274 
under the sinking fund agreement as a holder of 287 shares of 2d pref. 
stock, and Arthur W. Hamblen, who claimed he was enittled to $10,200 
as a holder of 100 shares of 2d pref., on the ground that the sinking fund 
installments were required to be paid only out of net earnings from 1925 
on and that there have been no such net earnings.—V. 130, p. 2604. 


Vacuum Oil Co.—Acquisition.— 


The company has acquired the Queen City Petroleum Products Co 
which operates 30 filling stations in Cincinnati, Ohio.—V. 130, p. 2411. 


Van Raalte Co., Inc.—New Director.— 

John M. Hancock of Lehman Bros., has been elected a director to succeed 
Lieutenant Governor Herbert Lehman. Other directors, with the exception 
of Oliver Elwell, were reelected.—V. 128, p. 1577. 

Van Sweringen Corp.—/ncorporated.— 


capeepereted in Delaware April 22 1930 with an authorized capital of 
40S shares (no par value) to deal in stocks, bonds, &c. See V. 130, 
p. " 


Vick Chemical Co.—To Vote on Sale.— 
See Drug, Inc. above—V. 130, p. 819. 


Virgil Oil & Gas Co.—Registrar.— 
The Bank of America N. A. has been appointed registrar of 50,000 shares 
of $7 cumul. pref. stock and 100,000 shares of common stock. 


Virginia Iron, Coal & Coke Co.—L£arnings.— 











_Quar. End. Mar. 31— 1930. 1929 1928. 1927. 
Gross operating revenue $504,901 $668 ,632 $613,652 $789,964 
Operating expenses _-_ _ __ 512,084 632,099 591,909 803 ,688 

Net operating revenue def. $7,184 $36 533 $21,743 def$13,724 
Rev. from other sources _ 30,957 59,503 28,009 23,208 
Total net revenue__-_-_ $23,773 $96 036 $49,753 $9,484 
Bond interest, &c__. _-- 65,226 62,988 70,709 71,923 
Oe a acc $41,453 prof.$33 ,048 20,956 62,43 
—V. 130, p. 2019. . . ’ , 


Vortex Cup Co.—Earnings.— 


The company reports net earnings of $244,922 after all charges, including 
Federal taxes, for the 6 months period e March 31 1930, which is 
the first half of their fiscal year.—V. 129, p. 3491. 


Warner Bros. Pictures, Inc.—Listing.— 


The New York Stock Exchange has authorized the listing of $15,835,500 
additional optional 6% convertible debentures, due Sept. 1 1939, making 
the total amount applied for $35,728,000. 

The Exchange has also authorized the listing of additional shares of 
common stock (no par value) as follows: 27,903 shares on official notice of 
issue in exchange, share for share, for certificates and (or) fractional scrip 
certificates for common stock of Stanley Co. of America or upon consolida- 
tion of fractional scrip issued on such exchange, 220,306 shares on official 
notice of issue on conversion of optional 6% conv. debentures, series due 
1939, and (or) upon consolidation of fractional] scrip so issued, 156,968 shares 
on official notice of issue in payment of interest on such debentures and (or) 


upon consolidation of fractional scrip so issued, and 4,666 shares on official 
notice of issuance in exchange for the properties and assets of two theatres 
located in West Virginia, making the total amount of common stock applied 
for 3,742,371 shares. 

Acquires Substantial Interest in Nakken Patents Corp.— 

See Phono-Kinema, Inc. above.—V. 130, p. 2991. 

Westinghouse Air Brake Co.—Quarterly Earnings.— 

3 Mos. End. Mar. 3i— 1930. 1929. 1928. 1927. 
Net in. after deprec. and 

Federal taxes______-_- $2,187,450 $1,924,893 $1,447,968 $2,802,798 
Shares com. stock out- 

standing (no par) 3,172,111 3,172,111 3,172,111 x793 027 
Earnings. per share_--_-__ $0.69 $0.60 $0.45 $3.53 

x Par $50.—V. 130, p. 1847. 

(F. W.) Woolworth Co.—Record Easter Sales.— 

The company on April 28 announced that it had set a new high record 
for Easter sales this year. Gross business at Easter was $7,450,515, an 
increase of $176,855 or 2.43% over that for 1929. The occurrence of 
Easter in April instead of in March, however, is given as the cause of a 
decline in the March sales of 8.33% this year from the total last year, and a 
decrease of 1.4% in the sales for the first three months of this year from 
the total in the first three months of 1929. 

Business of the company has shown a gain in every week this year over 
the corresponding week of last year, except in the comparison of Easter 
week last roe with the corresponding week in March this year. Ex- 
penses in the first three months increased $652,000, or 4% over those in 
the 1929 period. There was a 7% increase in the number of stores oper- 
ated. The company has opened 38 stores this year and 32 are scheduled 
for opening.—V. 130, p. 2605. 





per s' F 
x Before adding $236,567 adjustment due to purchase of net assets of the 
Norton Door Closer Co.—V. 130, p. 130, 1817. 


Yellow & Checker Cab Co., Consolidated of San 
Francisco.—Class A Dividend Deferred.—President W. L. 
Rothschild April 21 says: 

Since last fall this company, along with other cab companies of the 
country, has been confronted by general business and competitive conditions 
—_ have —i—, earnings and enforced readjustments on a basis of service 
at lower rates. 
This company's Yellow Cab rate in Los Angeles and San Francisco was 
ae reduced in the early part of this month, and the rate on Oakland 
will similarly reduced next week. 

The new, low rate for Yellow Cab Service in Los Angeles and San Fran- 
cisco has improved considerably this company's position in those cities 
insofar as the volume of its business is concerned. It is anticipated that 
this favorable experience will be repeated in Oakland. 

However, the board of directors, deeming it wise to conserve current and 
surplus funds until the business has been fully adjusted to the new, low- 
rate basis, has decided to defer the payment of monthly dividends, beginning 
a ae fey April 1930 until this company is beyond the present readjust- 
men ‘ 

Dividends are cumulative, and it is the hops of the management that the 
i 1930 and following dividends that may be deferred, will be paid later 
w as. company is through the low-rate adjustment period.—V. 130, 
Dp. . 


Yosemite Holding Corp.—Appreciation in Value of 
Holdings.— 

Appreciation of nearly 32% over cost in the value of securities held by 
the corporation, during the first three months of active operation was 
reported by officials April 25. In a letter to stockholders, it was pointed 
out that preferred stock of the corporation, issued at $51 a share, now is 
covered by assets of more than $150 a share. 

Dividends on the preferred stock were begun April 1. 

Ray Vance, Chairman of the executive committee, who signed the letter 
to stockholders, stated that the licy of the management is to serve 
permanent investors. This is evidenced, Mr. Vance said, by the fact 
that 75% of the stockholders own 100 shares or less each. The conserva- 
tion policy of the management is shown, he said, by the fact that at all times 
a re, oy of the corporation's assets is in cash or cash items. 
—v. PD. ; 


(L. A.) Young Spring & Wire Corp.— Denies Rumor.— 

President L. A. Young states that there is no foundation for the rumor 
that the corporation is a purchasing a stock interest in the 
Reynolds Spring Co. of Jackson, Mich. 

e recent conference between the officials of the two companies related 
solely to the a of the substantial damages to be accounted for 
and paid by the Reynolds Spring Company to the L. A. Young Spring & 
Wire Corp. for patent infringement as determined by a recent decision of 
the Circuit Court of Appeals in Cincinnati, Ohio.—V. 130, p. 2791. 


Youngstown Sheet & Tube Co.—Eaton Group Files 


Suit in Move To Halt Steel Merger.— 

Suit for an injunction against the Bethlehem Steel Dep. [omaniars 
Sheet & Tube Co. merger as a ‘‘gross fraud’’ has been filed in Youngstown 
Common Pleas Court by the Cyrus 8. Eaton interests. The action is 
brought in the name of Myron C. Wick Jr., Secretary of the proxy com- 
mittee that opposed the merger. 

The action asks the Court to throw out as illegal proxies for approximatel 
91,000 shares that at the time of the meeting were owned by the Otis 
Co.-Eaton interests, but were voted in favor of the merger. The stock was 
sold after the record date for the stockholders’ meeting that approved the 
merger. 


Sherman Act Violation Charged.— 

A stockholder of Youngstown Sheet & Tube Co., E. 8S. Wertz, local 
Attorney has appealed to the United States Government to stop the merger 
of Youngstown and Bethlehem Steel on the grounds that it violates two 
Federal anti-trusts Acts. 

The stockholder made the charge that the ~ a was engineered by a 
great undercover financial combine dominated by J. P. Morgan, and 
enjoying the co-operation not only of Bethlehem, but of United States Steel. 

ertz wrote two letters, one to the Federal Trade Commission and one to 
United States District Attorney Wilfred J. Mahon. ‘The Federal Trade 
Commission was asked to forbid the merger on the grounds that it violates 
the Clayton Anti-Trust Act. Mahon was asked to bring suit in Federal 
Court to halt the merger as a violation of the Sherman Act. 


Directors Fiz $110 a Share as ‘‘Fair’’ Price—Eaton Says 
Offer Absurd.— 


‘rank Purnell, Pres., stated after the directors’ meeting, April 30, that 
the Board had fixed $110 per share as the fair cash value to be offered to 
stockholders objection to the merger. Mr. Purnell further said: 

‘In accordance with statement made by E. G. Grace, Pres. of Bethlehem 
Steel Corp., shortly before the oy of shareholders on April 8, Mr. 
Grace has formally advised the Sheet & Tube Co. that Bethlehem will waive 
the provision of the agreement which gave Bethlehem the optien to cancel 
the agreement in case holders of more than 2% of the common shares of the 
company should become entitled to payment for their shares pursuant to 
the provision of the Ohio statute.”’ ° 

Commenting on this statement and on the offer of $110 a share for Youngs- 
town Sheet & Tube stockholders who preferred cash to Bethlehem stock, 
Cyrus S. Eaton said the offer was ‘‘absurd.’’ He said there was considerable 
objection toward establishing the offer to dissenting stockholders at $110, 
but ee to name the objecting directors. All directors attended the 
meeting. 

“A fair appraisal’ of the value of the stock before setting the cash value 
to be offer was advocated by directors opposing the offer, Mr. Eaton 
said. He pointed out that interests fixing the price of $110 ashare now were 
the same ones who were payi<g as high as $175 a share several weeks ago. 


The New York Stock Exchange sent the following notice 


to members over the ticker May 2: 

Youngstown Sheet & Tube Co. has informed the Stock Exchange that the 
holders of approximately 330,000 shares of its common stock have filed 
with it what purports to be objection to and dissent from the sale of the 
assets of Youngstown Sheet & Tube Co. to Bethlehem Steel Corp. and its 
merger therewith, and demands for the payment of the so-called fair cash 
value thereof. 

Upon advice of counsel, Youngstown Sheet & Tube Co. has suspended 
further transfers of so-called ‘‘dissenting stock’’ until the directors shall 
determine the proper course to pursue in relation thereto. 

Until further notice, members, for their own protection, should accept 
delivery only by transfer. 


The foregoing advice comes under Section 2 of Chapter 3 
of the Rules Adopted Pursuant to the Constitution which 


reads as follows: 

The receiver of shares of stock shall have the option of requiring the 
delivery to be made either in certificates therefor or by transfer thereof; 
except that in cases where personal liability attaches to ownership, the seller 
shall have the right to make delivery by transfer. 

If the receipt or delivery is made through the Stock Clearing Corp. the 
right to inn receipt or delivery by transfer shall be exercised only as 


prescribed in the Rules of said Stock Clearing Corp. 
The right to require receipt or delivery by transfer shall not obtain while 
the transfer books are closed.—V. 130, p. 3018. 
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ASSOCIATED GAS and ELECTRIC COMPANY 








ANNUAL REPORT OF THE BOARD OF DIRECTORS TO THE STOCKHOLDERS FOR THE YEAR ENDED 
DECEMBER 31, 1929. 








Organization of the 


ASSOCIATED GAS AND ELECTRIC COMPANY 
(Incorporated under the laws of the State of New York in 1906) 





OFFICERS 
J. I. Mange, Chairman and President................--------0- New York 
H. C. Hopson, Vice-President and Treasurer__......-..-------- New York 
S. J. Magee, Vice-President and General Manager____--.-.-----. New York 
REL EEE OE DCN A New York 
O. E. Wasser, Comptroller and Assistant Secretary-Treasurer-_-_-_--- Ithaca, N.Y. 
M. C. O’Keeffe, Secretary and Assistant Treasurer_.......------ New York 
DIRECTORS 
Charles W. Beall_........-- New York John M. Daly_.....__------ New York George W. Olmstead__- Ludlow, Penna 
Harris, Forbes & Company Vice-President Vice-President, Long Island Lighting Company 
William Buchsbaum __-__-_-_-_- New York Howard C. Hopson______-_-- New York Ellis L. Phillips._..._______ New York 
Vice-President, Barstow-Tyng & Company Vice-President and Treasurer President, Long Island Lighting Company 
Frederick 8. Burroughs-----_- New York Sanford J. Magee__________- New York Daniel Starch........_____- New York 
Harris, Forbes & Company Vice-President and General Manager Daniel Starch and Staff 
pS ee New York 


Chairman and President 


Financial Office, 61 Broadway, New York City 
Principal Office.......-.--... Ithaca, New York 


Managers—O perating Properties 
THE J. G. WHITE MANAGEMENT CORPORATION 
THE UTILITY MANAGEMENT CORPORATION, 
33 Liberty Street, New York City 





HISTORICAL NOTE. 


THE ASSOCIATED GAS AND ELECTRIC SYSTEM had its inception with the establishment of the Ithaca 
Gas Light Company in Ithaca, New York, in 1852. This was an isolated company for over fifty years, when its 
owners became interested in and secured control of, several other electric and gas properties in the south central 
part of New York State. The group of properties thus united in a common ownership came to be known as “‘The 
Associated Gas and Electric Companies,’’ and these properties formed the nucleus around which the Associated 
Gas and Electric System has grown. The original Associated Companies are still part of the Associated System. 
In 1906 the owners of these properties organized the Associated Gas and Electric Company under the laws of New 
York State. The Associated Companies were thus among the earliest public utility companies in the country to 
adopt centralized management. In 1926 the New England Gas and Electric Association was formed which, with 
the Associated Gas and Electric Company, comprises the two principal units of the Associated System. 
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To the Stockholders : 


Normal growth coupled with acquisitions of properties 
during 1929 doubled the number of customers served and 
more than doubled the earnings and assets of the Associated 
Gas and Electric System. It supplies electricity, gas, water 
and other public services to 1,368,861 customers in territories 
with a population of 5,300,000. The 2,300 communities 
served are located in 26 states in the United States, the 
Maritime Provinces of Canada and the Philippine Islands, 
as follows: 
Arizona Texas 


Louisiana New York 
Ohio 


Maine Vermont 
Connecticut Maryland Oklahoma West Virginia 
elaware Massachusetts Pennsylvania oo 
Florida Missouri South Carolina New Brunswick 
Illinois New Hampshire South Dakota Nova Scotia 
Indiana New Jersey Tennessee Prince Edw. Isl. 
Kentucky New Mexico Philippine Islands 


Among the acquisitions of new properties during the year 
was that of W. S. Barstow & Co., Inc., announced during 
February. The General Gas & Electric Corporation of this 
group had gas, electric, water and ice plants in New York, 
Pennsylvania, New Jersey, South Carolina and Florida, 
serving 235,942 customers in 1,020 communities with gross 
earnings during 1928 of be 559,568. It is an interesting 
coincidence that Mr. W. Barstow twenty-four years ago 
participated in the stpaulltion of the Associated Gas and 
Electric Company and served as its first president. 

During May, announcement was made of the addition to 
the Associated System of the Rochester Central Power 
Corporation. This group had been formed the year previ- 
ously to consolidate the properties of the Rochester Gas 
and Electric Corporation, the Elmira Water, Light and 
Railroad Company, the New York Central Electric Corpora- 
tion, the Mohawk Valley, and the Empire Gas and Electric 
companies, all in New York State. Including other smaller 
utilities, this group brought to the Associated System 331,265 
gas, electric and steam customers in 200 communities with a 
population of approximately 835,000. 

Furthering its policy of diversified interests in its expan- 
sion program, the Associated System announced during 
October the acquisition of the American Utilities Company. 
Acquired almost wholly by an exchange of securities, this 
company added to the System properties supplying princi- 
pally electricity and gas to 23,094 customers in 95 com- 





munities. The more important operating units of this group 
are in Missouri, Kentucky, Tennessee and Louisiana with 
smaller properties in Arkansas, Oklahoma, Texas, New Mex- 
ico, Arizona, Delaware, Pennsylvania and New York. 

The New England Gas & Electric Association of the As 
sociated System during the past year acquired the West 
Boston Gas Company, the Dedham & Hyde Park Gas & Elec- 
tric Light Company, and the New Bedford Gas & Edison 
Light Company. These companies, with annual gross rev- 
enues aggregating $5,506,991, supply gas service to 47,173 
customers and electric service to 40,947 customers, 


SUMMARY OF PROGRESS IN 1929. 


The more important indicators of the progress made by 
the Associated System in all phases of its business during 
1929 are summarized below: 


TUGR GORI kpanic an nctdenweconccasabuwiiwsienadenes 1,368,861 
Increase in customers during 1929...............-.--...---. 33,618 
BOE BE ign. a bh dn cocina ss cnngabaneeheamnucnene $91,480,596 
Increase in gross revenue during 1929-............-..------- 17% 
IE Sk SI oh ci a eietie mh med aaa pininndin wma bee $45,755,674 
Increase in net revenue during 1929_...............-..-.-.-- 139% 
Increase in electric output during 1929......-......----.---- 3.9% 
Increase in gas send-out during 1929.............-.-..-...-- 3.7 % 
Kilowatt hours sold per residential customer__........-.....- 4 1 
Increase in K.W.H. per residential customer, 1929.........---. 12.8% 


Proportion of total operating revenue from: 


{ 
eee Eas 6 din dind Keb dnncciiduaensabedaacewcun 74.7% 
Ce GUNN bss wad cnccd ddbdubecscsttecusvdduébesscoen 18.7 
DEE CEE... ccc dh nbdsins on dntbbantatanwecaen 6.6 
Appliance sales by New Business Department during 1929--.--- $5,835, 
Increase in appliance sales during 1929--..................-.- 53 4 
Total shareholders and registered security holders...........-- 190,1 § 
Increase in shareholders during 1929-...........--.--------- 123,876 


Customer-ownership department sales and exchanges of securi- 
CS GEE BOG ettnnecdsscncanscuscksthneahnawenves $56,535,000 


GEOGRAPHICAL DIVERSITY OF AREAS SERVED. 


3usy eastern and middle western industries; winter re- 
sort and fruit growing sections of the South, mining, agri- 
cultural areas and populous New England summer resorts 
provide diversity of geographical location. This diversity 
results from service to 2,300 communities ranging in size 
from hamlets to large cities, 

The 12.9% average gain in electric output as shown by 
the chart below illustrates the resulting business stability 
of such a group as the Associated System. The groups 
shown by the bars of the chart represent operating divisions 
which are kept separate for operating convenience and 
comparison. 





9% GAIN * 


ASSOCIATED GAS AND ELECTRIC SYSTEM 
ELECTRIC OUTPUT 


12 Months Ended December 31, 1929 
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added. 


NUMBER OF CUSTOMERS. 


The following chart shows the number of customers served by the properties of the Associated System at the close 
of each of the years 1916 to 1929. The customers of acquired properties are first included in the year the property was 








GROWTH IN NUMBER OF CUSTOMERS SERVED BY 
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EARNINGS. 


The comparative earnings statement of the System for the twelve months ended February 28, 1930 and 1929 (in the 
condensed form in which it is published each month) is given below: 


Balance for Dividends and Depreciation 


OO em mmm eee ee ee ee ee ee eee ee ee ee ee ee eee eee eeeeeceses 


























Increase 
1930. 1929. Amount. % 

$98 ,029,223 $47 437.778 $50,591,445 107 
48,769,564 26,174,840 22,594,724 86 
$49,259,659 $21 ,262 ,938 $27 ,996,721 132 
10,729,012 4,032,053 6,696,959 166 
$38,530,647 $17,230,885 $21,299,762 124 
16,093,271 7,388,408 8,704,863 118 
$22 ,437 ,376 $9,842,477 $12,594,899 128 
Es eS 4,766,233 2,885,189 1,881,044 65 
$17,671,143 $6 ,957 ,288 $10,713,855 154 
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The following charts show the sources of revenue and the dispusition of the average monthly revenue per customer: 












































DISPOSITION OF AVERAGE MONTHLY REVENUE 
SOURCES OF REVENUE PER CUSTOMER 
Electricity: Yy 
Power 26.6%o—> 
a YY Expenses $2.99-—»> 
GY 
Commercial 17.3%-—> Uy 
Yyy 
Yj 
Residential 24.7%o> YP Uf 
Interest 1.53-> 
YW 
Other 6.1%—> YY 
ae Electricity ek Dividends and 
Total Electricity Surplus 1.50-> 
and Gas 93.4% 
Other 6.6%o> 
Lion, sated Total $6.02 











GROWTH OF BUSINESS. 


The business done by the combined operating units of the Associated Gas and Electric System has shown at all times 
a rapid and remarkably constant growth. A statement showing earnings and other statistics of all properties now com- 
prising the Associated Gas and Electric System, including the New England Gas and Electric Association Group, and irre- 
spective of the dates when they were first included as part of the System, is shown below: 











Annual Earnings - Sales Number of Customers—— 

Dec. 31— Gross. Net.* |. we Fe Electric. Gas, Water, etc. 
Se ee a $49,410,687 $14,449,787 1,020,912 ,328 342,373 344,651 
ee 53,301,038 17,195,389 985,365,167 381,238 353,871 
a Ee 56,828,970 20,663 ,844 1,143 ,467 ,323 444 ,233 369 ,660 
BI ce cut ssc ch sas om eto en tain ite i ean ca olan 63 638,228 24,325,142 1,348 986 ,857 513,007 381,288 
SND aly an Varah ss dss Ss as ll ct ce te do aan ie ene 67 417,018 26,733,159 1,400,942 ,454 590,692 398,527 
Sa tsk dew ew awewersneneatatewa sabedtose ses 73,977 ,348 31,531,123 1,579,150,849 665 ,366 416,896 
gs i te ss sais nina vo eden cx st a db acai ehemaainaiens amelie aeamanetaia 81,646,959 35,652,028 1,854,708 ,852 736,451 437 ,490 
Dt jubuvcwadsaes opener cer hedcaanasedas iad 88,113,621 40,148,195 1,921 527,571 782,887 454,228 
DS ts hn Dan nn wie nga eine Rata ak ake here oe 93 624,445 43,196,594 2,110,949,196 845,551 465,487 
EE ee a AR ee PE See 103 ,556 ,864 50,282 ,036 2,372 ,274,311 896 ,630 472,231 


* Before depreciation. 


The following charts show graphically the growth in annual gross and net earnings and the number of customers of 


properties in the Associated System, irrespective of the dates of acquisition, from 1920 to 1929, as set forth in the above 
tabulation. 
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CONSTRUCTION AND EXTENSION PROJECTS. i as p—- acs eee 
Approximately $34,000,000 was spent for new construction Se ee en eseunes.60 96.291°008.81 aston. 1131 
in 1929. This amount provided for various new equipment iy, > mnnbeneemeensenet 299,957.85 18,290,276.40 18,009,681.45 98.4 
and replacements throughout the entire System. The more Dsilbea ck lai bean SkavoSeeee ~— 


important construction projects were as follows: 


NEW YORE. 
inghamton Light, Heat & Power Company 
" Johnson Clty to Cortland—110 K.V. transmission line. 
Noyes Island—6-2,500 K.V.A. transformers, rotary converter and new 


tion equipment. 
substation eq Binghamton—110 K.V. transmission line. 


Pa.-N. Y. State Line to 
Water, Light & RR. Company 
a Mt t RY. transmission line. 


Elmira to Montour Falls—110 
Hillside substation. 

Empire Gas & Electric Company 
Geneva-33 K.V. substation. 
Throop to Venice to Scipio—110 K.V. transmission line. 

Lockport Light, Heat & Power Company 
Lockport—1,500 K.V.A. substation. 

New York Centra! Electric Corporation 
Keuka-Penn Yan-—33 K.V. transmission line under construction. 
Montour Falls to Bath—110 K.V. transmission line under construction. 

New York State Electric & Gas Corporation 
Colliers—substation addition (6, K.W. increased to 12,000 K.W.) 
Ithaca—transmission project—110 K.V. transmission line tie-in to 

Ithaca from the Binghamton to Cortland line, about 14 miles, with 

substations at Etna and Ithaca, and switching station at Lapeer. 
Deerland Power Plant—Diesel engine installation—240 K.W. 
Plattsburg—new gas producing apparatus, 650,000 cu. ft. daily capacity. 
Willsboro to Elizabethtown—18 miles of transmission line, and substation. 

Patchogue Electric ea Company 
Patchogue—3 ,000 K.W. turbine installation. 

Patchogue—office building extension. 

Rochester Gas & Electric Corporation 
Clifton Springs to Canandaigua—gas mains. 

Rochester—5,000,000 cu. ft. gas holder, and 37 Becker type coke ovens. 

Staten Island Edison Corporation 
Arlington—5,000 K.V.A. transformer bank. 

Livingston—7 ,500 K.V.A. transformer bank. 





PENNSYLVANIA. 

Metropolitan Edison Company 

Middletown—1-12,500 K.V.A. transformer, added to 66 K.V. substation. 

7 Pe ahedabel Plant—3 water wheels. Changed from 850 K.W. to 
Northern Pennsylvania Power Company 

Canton to Towanda—transmission line. 

Canton to Le Roy—extension. 

Scranton to New York State line—110 K.V. transmission line. 
Pennsylvania Electric Company 

Union City—110,000 volt substation—12,000 K.V.A. under construction. 

Union City to Warren—38 miles of 110 K.V. transmission line under 

construction. 

Venango to Meadville—12 miles of 33 K.V. transmission line. 

Warren substation addition—7 ,500 K.V.A.—110-33 K.V. 

Seward substation—15,000 K.V.A.—66-11 K.V. 


NEW JERSEY. 


New Jersey Power & Light Company 
5 <a K.V. substation, 30,000 K.W. on 110 K.V.—33,000 on 
Holland—55,000 K.W. steam plant under construction 
Phillipsburg—30,000 K.W.—33 K.V. substation. 


West Wharton to Livington—15 miles of 110 K.V. transmission line 
West Wharton to Boonton—10 miles of 33 K.V. transmission line. 


MASSACHUSETTS. 


Worcester Gas Light Company 
Worcester—new water gas plant increases daily capacity 7,000,000 cu. ft. 
Worcester-Blackstone Valley gas main extension—24 miles. 
Worcester—8 inch gas main loop. 
Worcester-Clinton gas main extension—12 miles. 
Holliston-Sherborn gas main extension under construction. 


KENTUOKY. 


Kentucky-Tennessee Light & Power Company 
Beatty ville—transmission line. 


Guthrie to Hopkinsville—transmission line. 
Mayfield—650 H.P. boiler, 3,500 K.W. turbine, etc. 
Russellville—substation and be line. 
Frankfort—1,500 K.W. substation 


OHIO, 
Portsmouth Gas Company 
Portsmouth—office building. 


SOUTH CAROLINA. 
Broad River Power omteny 


Columbia—3-2,000 K.V.A. 60 cycle generators replaced 3-937 K.V.A.- 
40 cycle generators. 


Parr Shoals—third unit—30,000 K.W. turbine, 1,500 H.P. boiler. 

Saluda Dam to Lexington—110 K.V. transmission line. 
Lexington Water Power Company 

138,000 K.W. plant under construction. 


FLORIDA. 
Florida Public Service Compan 


y 
Deland to Altoona—26 es of 33 K.V. transmission line. 
Waverly to Piedmont—about 50 miles of 110 K.V transmission line. 


PHILIPPINE ISLANDS. 
Manila Electric Company 
Pasay substation to Cavite—13.2 K.V. 3-phase transmission line. 
Philippine Natural Resources Development Corporation 
8 5 Pt tag peveopment started in September, 1929, capacity to 


OPERATIONS. 


A condensed comparative consolidated income statement, 
showing the operating results of the Company and sub- 
sidiaries for the calendar years 1929 and 1928, is shown 
below with figures including earnings and expenses only 
since date of acquisition for properties added during the 
year. These figures do not agree with the gross and net 
earnings shown on pages 4 and 8 (pamphlet report) which 
reflect a full year’s operation of all the properties in the 
System at the close of the year nor with page 7 (pamphlet 
report) which gives earnings on a System basis instead of for 
the Associated Gas and Electric Company and subsidiaries 
only. 








Fixed Charges and Other Deduc- 
tions from Income: 
Subsidiary and Affiliated Co’s_.10,207,317.37 
Associated Gas and Electric Co_13,478,617 .52 


Total Fixed Charges and Other 
Deductions from Income--...- 23,685,934.89 


Net Income Available for Renew- 

als, Replacements and Retire- 

ment Reserve, Dividends and 

CUGIUE. os nccdnsedaneaebesee 19,555,021.16 
Dividends on Preferred Stock.... 3,007,106.57 


| 


3,389,810.10 
6,095,895.94 


6,817 ,507.27 


201. 
7,382,721.58 12 


1. 


has be 





9,485,706.04 14,200,228.85 149.7 





8,515,886 .37 
3,512,636 .95 


5,003,249.42 


11,039,134.79 129.6 
4505,530.38 414.3 


11,544,665.17 230.9 





DORE 0c ncsacnitatbbbtadhiveins 16,547 ,914.59 
Provision for Renewals, Replace- 
ments and Retirements of Fixed 
Capital (Depreciation) 3,371,076 .72 


1,830,454.52 1,540,622.20 84.2 





Balance Available for Class A and 


Other Dividends and Surplus -.13,176,837.87 3,172,794.90 10,004,042.97 315.2 











d Decrease. 


The consolidated earnings for 1929, as above stated, were 
equivalent to $3.64 per share for the priority dividend of $2 
per share on the average number of shares of Class A Stock 
outstanding during the year. 

Deducting the priority distribution of earnings to the Class 
A and B Stocks of $2 per share and also the maximum pos- 
sible additional payment of 50c per share on the Class A 
and B Stocks before dividends must be declared on the 
Common Stock (a total of $2.50 per share for the Class A 
and B Stocks), the balance available for Common Stock, 
allowing for participation rights of the other classes, would 
be equivalent to $2.26 per share on the average number of 
shares of Common Stock outstanding during the year. 


NEW BUSINESS DEPARTMENT. 

The New Business Department is actively engaged in de- 
veloping increased use of electricity and gas in territories 
served. The principal activities of the Department during 
1929, with the estimated increase in annual revenue from 
sales of electricity and gas attributable to each, are as 
follows: 


PE EE DEE DE cer dmardcvswewcasisoscnzesan $2,882,000 
RR» RRS a 164, 
Commercial and Street ne 901 
Industrial and Commercia 


DE cctaiecccsnccccasencen Gn 


The growth of the merchandising division of the depart- 
ment is shown by the figures below: 


1927. 1928. 1929. 
Gross sales of electric and gas appliances. $677,825 $2,544,448 $5,835,880 
Estimated annual revenue from use of 
CI ak onan eataieannine ss $218,218 $611,152 $1,164,000 
Number of appliance salesmen at end of 
135 227 
52 94 


oo ow cow wwe cceseccccwcceccece 650 
171 

The New Business Department in addition to merchan- 
dising appliances also maintains a Home Service Division. 
It assists customers in making economical and complete use 
of household appliances by means of home demonstrations, 
lectures, cooking schools and the distribution of recipes. 
Close cooperation exists with local electrical contractors, 
plumbers, and independent appliance dealers. Associated 
System sales plans are made known to such dealers in order 
that they may plan their activities accordingly and benefit 
from the advertising and sales promotion carried on. Mer- 
chandising campaigns also are carried on in the territory 
served by rural lines to increase the use of electricity on 
the farm. 

In recognition of the necessity for carrying on an active 
program for the installation of adequate wiring, close con- 
tact is maintained with architects and builders so that 
wiring in all new buildings and homes will permit full use 
of electric service. 

Commercial, Street and Industrial Lighting Divisions 
have been created for the purpose of building up the light- 
ing load. These divisions function by making layouts of 
store, window, office, sign, flood lighting and highway 
lighting installations. 

The Industrial Power Sales Division was established dur- 
ing the year to assist in obtaining increased power business 
from industrial plants. One contract completed during the 
year with a large industry formerly operating its own 
power plants will add an annual gross revenue to the As- 
sociated System of nearly $1,000,000. Electrification of 
steam railroads also offers an increasingly important source 
of additional power business. A long term contract was 
made for furnishing power beginning in the Fall of 1930, to 
the Delaware, Lackawanna and Western Railroad. 

An Industrial and Commercial Gas Sales Division was 
created to develop further application of gas to industrial 
processes, to cooking in hotels, restaurants and bakeries and 
to give particular attention to the development of house 
heating. A school for house heating salesmen was organized 
and the first meeting held during the year. 
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The Industrial Development Division, organized in 1928, 
has a twofold function, that of assisting expanding indus 
tries in the territories served and of aiding new businesses 
to determine the advantages of location in Associated ter- 
ritories. Research is carried on, investigations are made 
and assistance is offered to local civic bodies and business 
enterprises. During 1929, new industries brought a con- 
nected electric power load of approximately 15,000 K.W. to 
the System. The expansion of existing industries in the 
territories added several times this load to the System. 


PUROHASING DEPARTMENT. 

Purchases of all materials and supplies for the use of the 
Operating, Engineering and Construction Departments of 
the Associated System, as well as of all appliances sold by 
the Merchandising Division, are made by a central pur- 
chasing department. Standardization of materials and 
purchasing in large quantities have made possible large 
savings to the Associated System and to the public it serves. 
Purchases made by this department during 1929 total 
$24,000,000. 

Close cooperation is maintained between the purchasing 
department and the merchandising division to insure ob- 
taining for sale to customers the most serviceable equipment 
at the lowest possible price. The department endeavors to 
make all purchases of materials, supplies and equipment as 
far as possible from persons or corporations who are also 
gas or electric customers of the Associated Gas and Electric 
System. 

RATE POLICY. 


The management continued during 1929, its policy of pro- 
viding inducement types of rates which make possible a 
more extensive use of electricity and gas by residential and 
commercial customers. These rates, which in the majority 
of cases are optional with the customers, are in effect 
throughout a large part of the area served. They will be 
installed in other properties as rapidly as practicable. 

Study of the new inducement rates under actual operating 
conditions has made it possible to better adapt these rates 
to the new properties where they are being installed. It 
also has led to the modification of established rates in order 
to make them more attractive. 

The new type of rates has been well received by the cus- 
tomers. A large percentage of both electric and gas cus- 
tomers have chosen the new rates under the optional ar- 
rangement in preference to the existing rates. Operating 


of the New Business Department have led to a material 
increase in the kilowatt hour consumption of many of the 
properties. 


PMPLOYEES’ STOCK INVESTMENT AND SAVINGS 
PLAN. 

The first subscribers to the 1927 Employees’ Investment 

Plan received their stock paid in full during the latter part 
of 1929. To encourage further investment and to provide 
an additional opportunity for employees to save out of in- 
come, a 1929 Plan was announced in July and put into effect 
immediately. 
Employees were quick to take advantage of this new offer 
and many of those eligible subscribed under its terms. Like 
the 1927 Plan the one now in effect provides that all em- 
ployees of the Company and subsidiary and affiliated or- 
ganizations may subscribe for Class A Stock for which pay- 
ment may be made only by deduction from the employee’s 
compensation. The maximum amount of stock for which 
any employee is permitted to subscribe is limited so that not 
more than 10% of his compensation may be devoted to pay- 
ments on stock subscriptions. 

A significant indication of the fact that the Employees’ 
Investment Plan is fulfilling one of the aims of the Associ- 
ated management is found in the fact that practically all of 
the employees investing under the 1927 Plan have retained 
their stock as an investment even though the payments under 
the Plan have been completed and the stock certificates 
delivered to them. 

Of the eligible employees 85.3 per cent or 10,461 have sub- 
scribed to either the 1927 or the 1929 Investment Plan. The 
total number of shares subscribed is 116,107, the average 
subscription being 11 shares, 


CUSTOMER OWNERSHIP ACTIVITIES. 


During the eight years of Customer Ownership activity, 
73,000 customers served by the Associated Gas and Electric 
System invested $70,700,000. 1929 sales by the department 
totaled $56,535,000 of which $37,775,000 represented the 
sales of securities and the remaining $18,758,000 exchanges 
of securities. This compares with security sales of $13,000,- 
000 by the Customer Ownership Department during 1928. 

Customer Ownership activities as shown by the 1929 rec- 
ord not only aid in raising new funds but also play a vital 
part in the simplification of the Associated System’s finan- 
cial structure. At the present time one in every nineteen 
of the 1,368,800 customers of the Associated System is an 





statistics show that the new rates coupled with the efforts 


investor. 
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DISTRIBUTION OF STOCKHOLDERS. 


The wide distribution of holdings of Associated securities is graphically illustrated by the following chart: 


45.3% OWN 11 TO 100 








91.5% OF ONLY 8.5% 
_STOCKHOLDERS | “OWN OVER 100 
OWN 100 OR LESS 

SHARES EACH 











46.2% OF STOCKHOLDERS 
OWN 10 OR LESS SHARES EACH 


That the shareholders of the Associated System are not 
residents alone of the financial sections of the eastern states 
nor of the territories served by the System is graphically 
illustrated in the following map which shows the share- 
holders by states throughout the United States, as well as 
the number of holders in other countries, indicating a wide 
geographical distribution. Many hundreds of such holders 
also. of course, keep their holdings in the names of domestic 
banks and bankers. 
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FINANCING. 

The financial policy of the Company as discussed at con- 
siderable length in the annual report for 1927 has been 
continued as stated therein. The essential feature of the 
program is that financing is effected primarily through the 
securities of the parent company instead of through securi- 
ties of underlying operating companies. This policy has 
three distinct advantages: 


1. It provides a wider diversification of business and 
earnings for the securities of the parent company. 

. By substituting parent company securities for under- 
lying company securities the earnings are more directly 
applicable to the securities of the parent company. 

3. Because of the many operating units geographically 
diversified within the large system of properties, the 
individual security issues are far larger and conse- 
quently have wider distribution and greater market- 


ability than those of operating units in a restricted 
area. 


2 


Early in the year the Company's banking group headed 
by Harris, Forbes & Company distributed $40,000,000 of its 
Convertible 444% Gold Debentures due 1949. The greater 
portion of the proceeds of these Debentures together with 
more than $10,000,000 of similar Debentures previously is- 





sued and various other securities of the Company were used 
to liquidate the purchase of the General Gas and Electric 
System which had been taken over on April 19th, on the 
basis of its financial condition at December 31st. 

Shortly thereafter, in May, 1929, the Company and affili- 
ated interests contracted to purchase the Rochester Central 
Power Corporation and a number of affiliated properties 
located in the western part of New York State adjacent to 
properties already controlled in the System. The terms 
provided for payment of the deferred portion of the purchase 
price in installments over a period of three years w'th inter- 
est on an ascending scale beginning at the rate of 2% per 
annum for the first six months and increasing at the rate 
of 1% per annum for each six months period to a maximum 
of 5%. 

The ownership of the Rochester Central Power Corpora- 
tion was vested in the Associated Gas and Electric Com- 
pany. The affiliated properties are being transferred to 
the Associated Gas and Electric Company, or subsidiaries, 
as rapidly as legal details permit, except certain traction 
companies in New York State which the vendors insist be 
taken over as a condition to the sale of Rochester Central 
Power Corporation: The situation with respect to the trac- 
tion companies is described in the following statement pub- 
lished in a number of the newspapers in New York State: 
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“Last spring the Associated Gas and Electric Company was desirous of 
acquiring the Rochester Central Power Corporation, which controlled gas 
and electric properties in the western part of New York State adjoining 
those of the Associated Gas and Electric System. Those in control of 
the Rochester Central Power Corporation, however, made it a condition 
of the sale of their interests in that corporation that they be relieved of 
their holdings in New York State Railways, United Traction Company 
and Schenectady Railway Company. 


“The Associated Gas and Electric Company could not legally, under 
the Public Service Commission Law, acquire these street railway holdings, 
nor did it want them if they could be legally acquired, because it believed 
them to be insolvent, with early maturing bond issues which made receiver- 
ships likely. 

“It being impossible, however, to secure the gas and electric properties 
without some arrangement with respect to the street railway properties, 
individuals connected with the Associated Gas and Electric Company 
volunteered to take over the stocks of the street railway companies. In 
doing this they acted for the account of the Railway and Bus Associates, 
a common law trust. They were advised by counsel that this arrangement 
in no ef contravened the Public Service Commission Law, as it did not 
involve the acquisition of stocks of street railway companies by any stock 
corporation. 

“After a further examination of the affairs of the street railway companies 
and a thorough study of their prospects it became apparent to the new 





interests that receiverships of the New York State Railways and United | 
Traction Company were practically inevitable and that the only proper | 


thing to do was to advise their security holders promptly of the situation 
with fairness and candor. In doing so, however, the new interests prob- 
ably incurred considerable hostility from security holders who had not 
kept in touch with the real facts or refused to believe them.” 


Both the General Gas & Electric System and the Rochester 
Central Power Corporation System had large amounts of 
underlying securities in the hands of the public. The man- 
agement of the Company believed it desirable, in order to 
carry out the fundamental policy of financing principally 
through parent company securities, to acquire substantial 
amounts of such underlying securities and to this end made 
exchange offers to all of the record holders of such under- 
lying securities. Coincident with this, the Company offered 
stockholders and holders of Registered Convertible Securi- 
ties in the System, Rights to subscribe to Class A Stock, 
accepting in payment not alone cash, but securities of com- 
panies in the System at certain specified prices. Under 
this offering there were issued upwards of 1,200,000 shares 
of Class A Stock, the proceeds of which were used for the 
initial payment of the Rochester Central purchase, for the 
acquisition of underlying securities in the Rochester Central 
and General Gas & Electric System groups, and for construc- 
tion work. During this period the customer ownership 
department in addition to selling the 6% Convertible De- 
bentures of the Company aided in the exchange of under- 
lying securities of the recently acquired groups for securities 
of the Company. 





ASSOCIATED GAS AND ELECTRIC SYSTEM 
Comparison of total assets with funded debt, and mortgage and secured debt 


Total Mortgage and Total 
Year Assets Secured Debt Funded Debt 
1910... $ 2,960,094 $ 1,670,000 $ 1,921,000 
) 2,958,281 1,670,000 1,921,099 
Sy 3,700,284 2,056,509 2,307,500 
1913........ 5,411,054 2,926,500 2,926,500 
1914......... 4,978,550 2,668,500 2,668,500 
i 4,891,149 2,680,500 2,680,500 
i) ae 5,572,770 3,431,500 3,431,500 
i) 5,727,772 3,523,400 3,523,400 
1918... 5,805,169 3,527,100 3,527,100 
1919......... 5,963,771 3,522,609 3,522,600 
ee 6,138,245 3,658,800 3,658,800 
3931. 6,500,706 3,619,000 3,619,000 
7.” 13,577,517 6,702,600 6,702,600 
1$23........ 16,834,669 6,329,690 6,329,690 
1924......... 62,257,097 20,452,900 20,452,900 
1925......... 209,601,178 85,034,850 111,554,007 
1926....... 258,962,166 53,297,200 134,704,100 
1927... 356,300,026 38,045,150 185,369,150 
1928... 364,359,126 26,505,850 167,856,800 
1929........ 1,000,428,025 215,104,700 491,192,800 
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During the latter months of the year the Company cre- | 
ated an issue of $8 Interest Bearing Allotment Certificates | 
which were offered to stockholders and holders of Regis- 
tered Convertible Securities on Rights. Subsequent to the 
announcement of this offering there was a drastic decline 
in the market value of securities during the months of 
October and November. In spite of the attitude of investors 
generally, a considerable amount of the $8 Interest Bearing 
Allotment Certificates was subscribed. Early this year the 
Company’s bankers, headed by Harris, Forbes & Company, 
sold $40,000,000 of 5% Gold Debenture Bonds due 1950. The 
proceeds of these bonds, together with the proceeds of the 
Allotment Certificates, were used almost wholly for the 
payment of bank loans which had been incurred for various 
corporate purposes of the Company, so that on the date of 
this report the Company is in a very satisfactory financial 
condition. 

HOLDING COMPANY REGULATION. 

In view of the present interest in the development of the 
holding company, the following analysis is presented: 

There are two great problems confronting all public utility 
companies serving medium sized cities, suburban communi- 
ties, rural and semi-rural regions. 


1. To raise sufficient capital to provide the facilities 
necessary to serve such territory, and 

2. To get enough business so that the rates which the 
customers can afford to pay will produce earnings 
sufficient to justify raising the capital. 


In the solution of these problems, holding companies and 





their affiliated organizations have been’ a vitally necessary 
factor. They have been able to raise capital to finance 


operating companies to serve territories where ten years 
ago the prophecy of electric and gas service was un- 
thought of. 

The stronger operating companies which might have ex- 
tended their service to outlying territories hesitated to do 
so because of the many restrictions and the necessity for 
the assent of a public regulatory body. As a result, the 
problem of. serving areas outside of populous centers was 
left to be done as best it could by others who frequently had 
great difficulty in raising the necessary capital. Aside 
from the greater risk involved to investors in such smaller 
enterprises, the difficulty of raising capital was greatly 
enhanced by the restrictions placed on operating companies 
by regulatory commissions. Holding companies, through 
their freedom from such regulation, have been able to se- 
cure the necessary capital, and it is doubtful whether with- 
out this form of organization, the public utility industry 
could have developed to its present extent. 


HOLDING COMPANY CRITICISM. 


A good deal of undeserved criticism has been levelled at 
holding companies. Some of it is really criticism of man- 
agement policies rather than of the holding company as 
such. Some of it, too, because the holding company is a 
comparatively new financial instrument, is criticism by the 
ultra conservative who always distrusts anything with 
which he is not familiar. The chief criticism of the holding 
company is that it permits concentration of control without 
any coresponding investment. The men who are responsible 
for the disposition of the large amounts of capital that 
holding companies backed by the steadily increasing earn- 
ings of light and power properties have been able to accumu- 
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late, are not, so it is charged, necessarily or even usually, 
men who have themselves any substantial investment at 
stake. Moreover, through the issue of preferred shares 
without voting rights and the increasing use of non-voting 
common shares, the actual control of the entire system lies 
frequently in a comparatively small amount of closely held 
voting stock. 

This criticism, while based on undeniable fact, is chiefly 
academic. It comes from those who believe that democratic 
rule, the majority opinion of a large number of voters, is the 
only defense against abuses in corporate enterprises as well 
as in government. This theory has yet to be demonstrated. 
Leaders in government and industry will make mistakes and 
will sometimes for their own selfish ends drag their fol- 
lowers into trouble. But the ordinary safeguards of public 
opinion and the laws are very much more effective against 
abuses by holding company managements than would be a 
diffusion of voting control among a large number of com- 
paratively small investors. 


THE ADVANTAGE OF THE HOLDING COMPANY. 


The electric light and power industry is unique in that 
the human element is small in proportion to the huge capi- 
tal invested. Approximately 90% of the total capital in 
vested is in fixed assets. Where an industrial or com 
mercial company may turn over its entire capital four or 
five times in the course of a year, an electric light and 
power company may turn over its capital perhaps only once 
in five years. Because of this, and because of the rapid 
growth of the industry, financing expansion out of earnings 
has been impossible. 

Fundamentally the holding company is an agency for pool 
ing resources of a number of more or less scattered enter- 
prises in such a way as to attract new capital on the most 
advantageous terms and to make it available wherever it 
is most needed. It is a special application of the broad 
principle of diversification of risk, which in other forms 
and fields is the basis for such far-reaching and gigantic 
financial activities as those of insurance companies, invest- 
ment trusts, and even, one might truthfully say, the Federal 
Keserve System itself. 

It is probable that today more than three-fourths of the 
light and power companies in the country are controlled or 
financed through some form of holding company. In its 
ideal form, the holding company represents complete owner- 
Ship by the parent company of all permanent equities and 
obligations of its subsidiaries, the parent company under- 
taking to apply all the income it derives from the subsid- 
iaries to its own stocks and bonds, and to distribute the 
capital received from investors wherever it will be most 
productive. Such an ideal is, of course, never completely 
realized, but some holding companies approximate it rather 
closely. 

The earlier forms of holding companies were not con- 
sciously striving for such an ideal. It was long considered 
good practice, and there can still be found many who argue 
for it, to confine holding company issues to equity financing, 
and to base all loans on the properties and revenues of indi- 
vidual operating companies only. But the necessity of seek- 
ing ever wider markets to obtain the capital required for 
development, and the difficulty of creating such markets 
for securities of a property only locally known, gradually 
brought it about that more and more financing, both loan 
and share, could be done advantageously through the issues 
of a big, nationally known organization whose securities in 
turn were supported by the earnings of a number of smaller 
and comparatively little known operating companies. 


PROPOSED HOLDING COMPANY REGULATION 
DOUBTFUL VALUE. 

The principal difficulty with the regulation of public 
utilities at the present time, is the necessary complexity of 
the business. The public wants the best service it can pos- 
sibly get at the most reasonable cost. To insure this, it is 
necessary that regulation be simple. It is desirable that 
regulatory commissions make periodical examinations of 
the accounts and records of operating companies similar to 
those made for banks and insurance companies. This is 
advisable in the interests of accuracy and standardization 
of accounting. Unless it is done, long, expensive investi- 
gations are necessary to prove that the accounts are correct 
in proceedings where the books are a factor. 

The proposition that the staff and expense of the regu- 
latory Commissions in the various states shall be increased 
in order to have jurisdiction over holding companies, will 
merely serve to increase the cost of doing business and 
accomplish nothing of benefit to the customer. At the 
present time, such accounting forces as those of the New 
York State Public Service Commission are largely engaged 
in investigations having to do with the regulation of capi- 
talization, mergers, consolidations, transfers of properties 
and other similar matters, none of which have the slightest 
bearing on rates to the consumer, and in most cases, no 
bearing whatever on the improvement of the services or 
facilities. 

One hundred per cent efficient regulation of holding 
company and affiliated enterprises by either the State or 
the Federal government would practically stop the growth 
of many useful and energetic enterprises. On the other 
hand, regulation that was not complete or efficient would 


OF 





have the effect of accomplishing no good and would merely 
add a few more laws to the statute books, increase taxes, and 
at the same time increase the expense of doing business by 
the regulated enterprises. 

The utilities must compete with all industry for neces- 
sary capital. Anything which the State or Federal govern- 
ments do to hamper the utilities by undue investigation and 
unnecessary regulation or to aid other businesses by favor- 
able action under law or by freedom from investigation, 
makes for inequality of operation. Regulation should be 
confined within the narrowest possible limits which will 
prevent fraud, suppress extortion, and permit regular de- 
velopment along sound economic lines. 

In our present economic system the holding company has 
developed for itself a very definite and important function 
which it performs better than any other financial agency 
that attempts to accomplish the same purpose. If the gov- 
ernmental bodies, State and Federal, whose duty it is to 
see that public utilities give good service at reasonable rates 
will be guided in the performance of that duty by sound 
economic principles and a broad constructive spirit, there is 
every reason to hope in the next few years for a develop 
ment of the light and power industry far transcending the 
wonderful growth it has already enjoyed. 

LEGISLATIVE INVESTIGATIONS. 

From time to time, it appears to be the fashion in politics 
to select some important industry as the target for legis- 
lative investigations, and the electric industry is the present 
choice of those who must have their investigations. The 
Federal Trade Commission, the Federal Power Commission, 
the New York Commission for Investigation of Public Serv- 
ice Commission laws, and the Massachusetts Legislative 
Investigating Commission, in addition to some of the regu- 
larly constituted Public Service Commissions, have taken 
up a substantial portion of the time of the executives of 
your company and the officers and employees of the operat- 
ing companies in the system during the past year. 

In common with other public utility companies through- 
out the country, Federal Agents and State Investigators 
have spent months making examinations of our books. We 
have been required to answer numerous questionnaires 
seeking information on every phase and detail, material or 
immaterial, of utility management and operation and re- 
quiring upon very short notice the presentation of facts and 
figures which would require weeks or months intelligently 
to compile. Our officers and employees have been inter- 
viewed both privately and on the witness stand. Contracts 
and papers in which the public could have no conceivable 
interest, but the publication of which might be of interest 
to our competitors, have been demanded and any unwilling- 
ness on the part of the management to produce them has 
at times been met with suspicion and the unwarranted as- 
sumption that the company had something to conceal. 

However, throughout this era of investigation the direc- 
tors and officers have endeavored to maintain an even keel 
and, confident that the electric industry was basically sound 
and that your company was being operated on correct prin- 
ciples, have endeavored wherever possible to cooperate with 
those having such investigations in charge, even though 
literally months of the valuable time of the officers and 
employees have been consumed in the process. 

The great expense to the companies and the greater ex- 
pense to the public involved in investigations of this char- 
acter are matters of no small moment. That the results 
accomplished will justify the expenditures made may well 
be doubted. Economic considerations have accomplished 
and will in the future accomplish more than hostile legisla- 
tion. It is not generally realized that the electric industry 
is a highly competitive one. Lower rates are made possible 
by increased consumption, and such increase can only be 
obtained by offering rates which will attract industrial con- 
cerns and individual consumers to the additional uses of 
electricity. 

The competition is not only with other sources of light 
and power, but with other communities. This natural con- 
dition is a check against unreasonable rates and unfair 
practices. Aside from the protection thus naturally afforded 
the public, existing commissions possess ample jurisdiction 
over the operating companies and the further extension of 
governmental authority could have only a harmful effect. 

Efficient management and increased effort have prevented 
such detrimental effect on the business of your company 
from this interference with the routine of its business as 
resulted not so long since when the railroads were the ob- 
jects of governmental solicitude. The officers of your com- 
pany cannot but feel that governmental activity directed in 
other channels toward constructive rather than destructive 
legislation would be productive of more beneficial results. 
The electric industry is conducted on at least as high a 
plane as the other great public industries, and while the 
nature of the business necessarily and properly subjects it 
to a certain amount of investigation and regulation, there 
must be a limit to the paternalistic activities of the govern- 
ment or a power intended for the public good may be abused 
by demagogs to such an extent as to impede the progress of 
a great and vital public servant. This is a matter which 


deserves the serious consideration of stockholders. 
The investigation by the Federal Trade Commission, 
whose jurisdiction is based on the interstate transmission 
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of electricity, has been aimed almost exclusively at holding 
companies and their relations to the operating companies. 
The same is true to a great extent of the New York and 
Massachusetts legislative investigating commissions. The 
reports of the latter commissions to their respective legis- 
latures contain recommendations for legislation extending 
considerably the jurisdiction of the public service commis- 
sions over holding companies. This extension of jurisdiction 
is based on the theory that the capitalization and conduct 
of the business of a holding company has a direct influence 
on the rates charged consumers, a theory which is absolutely 
without any basis. The rates of the operating companies 
must, under the decisions of the United States Supreme 
Court, be based on the value of the property of the operating 
company, and the theory advanced to sustain holding com- 
pany regulation is a mere pretext to justify governmental 
interference with private business. 


FINANCIAL AND COMPARATIVE FINANCIAL 
STATEMENTS. 
The books of account of the Company (as has been cus- 


tomary for many years heretofore) are being audited by 
Messrs. Haskins & Sells, Certified Public Accountants. 





As is customary, on the page immediately following the 
text of this report there will be found comparative consoli- 
dated income accounts for the five years 1925 to 1929, 
inclusive. 

Immediately following are set forth the condensed con- 
solidated income account of the Company and its subsidiary 
and affiliated companies for the year ended December 31, 
1929, showing the earnings for the year, and a condensed 
consolidated balance sheet at December 31, 1929, which re- 
flects the financial condition at that date. 

Also appended will be found comparative consolidated 
balance sheets for each year of this period. 

For the information of those who are interested in a 
corporate statement of the Associated Gas and Electric 
Company, there are also included, for like periods, Associ- 
ated Gas and Electric Company Comparative Income Ac- 
counts and Balance Sheets. 

All of these statements reflect the rapid and satisfactory 
growth of the Company and its business. 

Respectfully submitted, 
For the Board of Directors, 
J. I. MANGE, 
President. 
March 31, 1930. 








COMPARATIVE CONSOLIDATED INCOME ACCOUNT OF COMPANY AND SUBSIDIARY AND AFFILIATED 
COMPANIES ONLY SINCE DATES OF ACQUISITION. 








——Calendar Years 




















Gross Earnings: 1925. 1926. 1927. 1928 
DAs + oharakubest odeubihad annbus ne chieasbeanceonkion $14,358,261.14 $21, 504, 148. if $23 302,139.58 $24, 531 431 0 $54, S78, 880. 5 
Dees eke tba hee Cane hnda tet oncosicciwunediobwe 1,209,817 .34 2/188. ‘593-13 4,147,801.08 490,146 6.030. 
Water, Transportation, Heat and Miscellaneous___._._._.____- ,108,809.30 4,370,2 3'873.346.21 3 '335,535. 34 ett 542.46 
ae i a a a ul eede aa $15,676,987 78 $28,063,025.93 $31,323,286.87 $32,357,113.31 $68,903,253.63 
Operations oad Maintenance and Taxes____..__.._...__..--- 11'080'384.03 15.521,978.16 18,264.654.74  18,290.276.40 36,299,957.85 
PRI se bet dubsibsbedeudncci dc ciwdctbdsicdsvdede $7 596,503.75 $12,541,047. a $13,058,632.13 $14,066,836.91 $32,603,295.78 
CE teh nie dunna tne dike paises nwt niwameawedike 774,259.09 1,220,262.03 3,973 454.32 3,934,755.50 10,637,660.27 
ES ee ee a ree e $8,370,762.84 $13,761,309.80 $17,032,086.45 $18,001,592.41 $43,240,956.05 
Less Fixed ym md Other Deductions of Subsidiary and Affiliated 
se ila Las cic ca li a ckenig swab piccimnis ioaioeimmeaebabin aie 3,101,883 .03 5,615,965.27 5,650,613 .48 3,389,810.10 10,207,317.37 
ES nik i hii whe annedeiiidis wnsdwnnseeeetnnas banat $5,268,879.81 $8,145,344.53 $11,381,472.97 $14,611,782.31 $33,033,638.68 
— Charges and Other Deductions of Associated Gas and Electric 
mpany 
Tobepens eg, Ee $971,924.71 $1,904,988.85 $2,893 426.54 $4,978,479.74 $10,040,103.06 
ne I i diicn cn anatesionekamaeet 505,322.27 413,517.95 530,662.93 1,117 ,416.20 3,438 ,514.46 
Total Fixed Charges of Associated Gas and Electric Company_-- $1,477,246.98 $2,318,506.80 $3,424,089.47  $6,095,895.94 $13,478,617.52 





Net Income Available for Renewals and Replacement Reserves, 











og RE ea RAR a RRA GP tie he $3,791,632.83  $5,826,837.73 $7,957,383.50  $8,515,886.37 $19,556 ,031.18 
Dividends on Preferred a Beas ED Bkhttiwdt du ddlediahkwcdvedaddidsksle 828,673.77 1,662,153 .57 3,453,507 .02 3,512,636.95 3,007 ,106.57 
ee eee Ss ae Penk! ws eee | $2,962,959.06 $4.164,684.16  $4,503,876.48  $5,003,249.42 $16,547,914.59 
Less: Reserved for Renewals and Replacements___...........----- 1,036,112.55 1,627 ,193.10 1,698,731.00 1,830 454.52 3/371,076.72 
Balance for Further Dividends and Surplus___-_..--...------- $1,926,846.51 $2,537,491.06  $2,805,145.48  $3,172,794.90 $13,176,837.87 
Deduct—Class A Priority Dividend $2.00 per Share_.........------ 456,496.19 607 ,760.13 975,714.08 1,473 ,118.93 7 ,224,029.05 
Remainder of Income for Other Dividends and Surplus-------- $1,470,350.32 $1,929,730.93 $1,829,431.40 $1,699,675.97  $5,952,808.82 











The above does not include any profits from sales of securities or other non-recurring income. 


CONDENSED CONSOLIDATED STATEMENT OF CAPITAL RECEIPTS AND CAPITAL DISBURSEMENTS 
ASSOCIATED GAS AND ELECTRIC COMPANY AND SUBSIDIARY COMPANIES 
DECEMBER 31, 1928, TO DECEMBER 31, 1929. 
CAPITAL RECEIPTS. 


Com Dalenes ab Tite 4 9 1906... gk cccscancweedcdacccsnccconsssse 
Balance of Undistributed Earnings—Transferred to Surplus..----------- 
Increase in Optional and Other Reserves.__.....--..-.-..---.---------- 


Capital Issues Including Conversions and Exchanges: 
Capital Stock of Company: 


i eons lhsighc Science ead ta 


ae oe Convertible into Stock: 


6% Convertible Debentures—Series A and B of 1929_----------- 
$8 Int rest Bearing Allotment Certificates_-.-..--.------------ 


vane Debt of Company: 


a en ananwee umm 
570 Consolidated Refunding Gold Debentures due 1968---------- 


4% % Convertible Gold Debentures due 1958 


41% % Convertible Gold Debentures due 1949_---_-------------- 
Serial and Long Term Obligations re Purchase of Properties - ----- 


Capital Stocks of Subsidiaries: 


Minority Common Stocks on Properties soqaes ON Rn os maxce 


Preferred Stocks on Properties Acquired in 192 
Funded Debt of Subsidiaries: 


Funded Debt on Properties Acquired in 1929_------------------ 
ee Fae Sk o hi dot bo os occ cees cencsconacns 
oe IES IE EE EE OO nae 
Decrease of Current Assets Over Current Liabilities_......------------- 


ts CNS. TEs ot Baek bos ce cdcnccuncdanewnntwere 


$7.01 013 ,643. re 
14, 368, (993. 30 


hares 
$199,143,888.08 





$74 650,668.50 
3,190,240.00 





77 ,840,908.50 


145,167 638.75 





$11,995,587 .36 
79,222,509.00 





91,218,096.36 
122,154,077 .84 





635,524 ,609.53 











CAPITAL DISBURSEMENTS. 


Increase in Plant, Property, Franchises, Cost of Acquiring Capital, etc---- 
Increase in Investments in and Advances to Affiliated Companies........ 


$392 849,216.54 
176 969,819.51 


Capital Securities Retired Through Redemption, Conversion, Purchase or Exchange: 


Company: 


referred Stocks: 


a wm ae vinnie ann tates 
i a REE ie ie ph LE ES I SLE FIT 
ELL AI ALE AT TENE See RENE 


ObMestions Convertitie inte Stethk.....-----ncsnccwectecnsseces 


Funded Debt 
Subsidiaries: 


NSS LAL LOE MT ET 
nd knit bamaa sania 
i sa cacti mena meas ee i 


Dividends and Miscellaneous Items Charged Against Surplus (Net) ------- 


Total Capital paterments a ee ene: Se ee ee ne ir ee 
Cash Balance at December 31, 





.--------53,212 Shares at $50 $2, 
site seeded 91,527 Shares at 100 
..--.-.--55,554 Shares at 100 


Cron 
ne 
Crem 
oOInNoe 
BND 
=) 
o 
co] 
o 


00 
$17 ,368,700.00 
1,591,097 .90 
37 392,758.00 








56 352,555.90 
1 gil te-eethigiea ts iil en te wie’ aepam ea aa a or $11,077 ,261.05 
Aphid aceiiiabie Hpacta een ai me Katee hala et 27 ,216,335.00 
4,400,139.30 


42 693,735.35 
1,890 ,279.13 


$670,755 ,606.43 
11,698 ,402.69 


$682 454,009.12 
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CONDENSED CONSOLIDATED INCOME ACCOUNT OF ASSOCIATED GAS AND ELECTRIC COMPANY 
AND SUBSIDIARY COMPANIES FOR THE YEAR ENDED DECEMBER 31, 1929. 


Income for Companies acquired during the year is included only from approximate dates of acquisition to December 31, 1929. 
































ES tube cbdcnmbedinde dk atdbdedbbh baked eabetenstsroccconnenssennapese cncsnesoas$ eos entbenbashehEbene $64. 878,680.51 
RT nena a kein ok aint he Ae eee eres eerste Aobob MbEbPeOPangnns opse cone nen Shipabenegabtahnea ,030.66 
Water, Transportation, Heat and Miscellaneous_-.-_............---------------------------------------- ++ - ert "542.46 
RT cs as nui tse pleas diene nn aintis WN nes Oddi + ORR when be eO nse SeerCChP ee nelinenccanstasebhtid $68 ,903 253.63 
Operating Expenses, Maintenance and Taxes (including Companies’ Accruals, for 1929 Federal Income Taxes)---.........---------- 36,299 957.85 
PTE... ocnetineraiibanwnenihenen Be 8 2 cing pe anadioned da bnenmbitb ma etiinbas cobs cbutbnalen $32. 603 ,295.78 
I ns aL cn ake bee dUl oe SPOTe SWE en ES Ee ED n 0 nbobsancsdaneetebesesncde sboneradvothshgetpudade cochccestesenee 0.637 ,660.27 
I ee Mb phew eesaeSeSUaSOSOOTsbsebedesh Rms REND woenann ogneeae $43 ,.240,956.05 
Less—Fixed Charges and Other Deductions: 
Subsidiary and Affiliated Companies 
Interest on Funded and Unfunded Debt (less Interest During Construction) _-......---------------------.-- $7 313,106.21 
ign, § 2. So UC eee eee yey TT TTT TTS Te te Te eee 2,827 672.57 
Deduction by Company for Income applicable to Common Stocks of Subsidiary and Affiliated Companies held 
BT GS Bb 6b bb ois occ re sr dacpederdbbcdceccccessusenence’s c00cecec dr eeee cess eeséeeepassadnegeae 66,538.59 
10,207 ,317 .37 
a a eae ood eda Shae bs eb OnE ARS eNSe a cesee cOseresseseEsenidbtbbbtbaenecetnenncéesee $33 ,033 ,638.68 
Associated Ges ¢ and Electric Com 
Interest on Funded and Unfunded SNS kiss tabs cdnadenchacccoccddnbdkegeted skews ta DE Ubixuctéctednnd tee 13,478,617 .52 
Teen T ne ee eee  e  sniinabinsbds db abubbeecseceadosendssacnbdscndabaabévisboncaceunns $19.555,021.16 
ee oe eC cise kébianecd bane nehncbétaenanceeenedbersusgban de nwakhebeDiln~uebesvasetbuubat 3,007 ,106.57 
et re ee ei a he Ss tee sehen esnhbenebnet at beds ba PM bean pbonnancsannetene $16,547 914.59 
even for Renewals, Replacements and Retirements (Depreciation) .-...-....---------------- 22-2 eee eee eee eee 3'371,076.72 
I a Oe ndeeebaESdkwhber cathe bbheO OUD eEbaeEeSsHneh eek ehaneee $13,176,837 .87 
eee =a A «PROEUEY EIEVROED OB00 DOP GUMBO. «0c ccc cccccccccccccocccccccccccccccoséccnscoscssansegsceceeoensensocs 7,224, (029.05 
ee ane: ny . Gn od chic tree seen debcon swbebansedesenGusesadbbateblbasvecciuscsccébueen $5,952,808.82 
The above does not include any profits from sales of securities or other non-recurring income. 
No charge for amortization of bond discount, premiums and has been included in the above statement. Practically all such discounts’ 


premiums and expenses were written off against capital surplus. he amount of amortization that would a have been charged against in- 


come od pe yest 1929 has been charged against corporate surplus, and the part thereof applicable to bonds issued prior years has been credited 
cap: surplus. 


STATEMENT OF CONSOLIDATED CORPORATE SURPLUS OF ASSOCIATED GAS AND ELECTRIC 
COMPANY AND SUBSIDIARY COMPANIES FOR THE YEAR ENDED DECEMBER 31, 1929. 











I a OR Ceee ne abednbast de wheldibviihwitenesne $5,893 ,732.84 
Balance of Income After p Aart Dividends on Class A Stock, Year Ended December 31, 1929 _-_.-.-----------______-- 5,952 ,808.82 $11,846,541.66 
Deduct 
Priori; y Dividends a de riennes be butebbeedeheabwienbe eae $666 666.67 
articipating Dividends on Claas A Stock paid February 1, 1930......... 2-222 -- eeeee  eeee ee een ew ccwe 2,327 ,275.20 
Participating re ee ee See! b, Leen cracadccancandedtsacsodwssusabbonatesébosssveune 200,000.00 
So. oe Le bed neene abe didhubbbugaweee maluhiiibe abana 1,572,205.63 
Additional Provision for Renewals. Replacements and Retirements (Depreciation) .....................---------- 1,264 ,943.73 
ee ee ee ee ins bude asd dana heheh eb wdbs bnenessoenncbebene 762, 
6,793 336.21 
ai uonenbesiachebia tocknenedheseieslbdene dads dkdac cons osuacmepminn $5,053 205.45 








CONDENSED CONSOLIDATED BALANCE SHEET OF ASSOCIATED GAS AND ELECTRIC COMPANY AND 
SUBSIDIARY COMPANIES DECEMBER 31, 1929. 


ASSETS SIDE. 
Plant, enna (Pr Franchises and Cost of Acquiring CSREES ETRE TS OAR SE Se ae. ee mR CF Lae eae ep ey ee $634 940,391.96 
Gurren Assets (Principally Investments in Advances (Ned) to Subsidiary and Affiliated Companies not included in the Consolidation)... 228,386 1863.82 


DC in the eUi co ekipshei bedadaawhesecbclevcbebabesddiddatecnbiorsceadebancdoesduiae $11,119,210.21 
Spociai Deposits 57 48 


$11,698 402.69 
Notes Receivable 43,729.09 





a a Lo il aces ldicle auelcicag cnr oun ear ineaen numieaniian $6 636,394.45 
hen i aL edd Gavia ah win cana i bewescndnakndbwdeiokhaneadkhoueedinine 4,109 ,660.23 


Due from Subscribers for Stocks and for Obligations Convertible into Stock 188,703.79 
a ok re so. Se cere use teen edadtiawhwibcobdobabodnsnusdnaneanucchidewitane 6,600 ,466 .82 


I hon ices cama ae ial a nmenices oink NS ch Ries AMOI. eB Gi anes meats 29,277 ,357 .07 
rr et naan ndnddaleataaadcand@ewusedsandhidcnéduascnudact th odionévvcusdéasied 106,706.45 
Deferred Charges: 

Prepaid Expenses 

















LI , 
Capital Stock Tw ABILITIES SIDE AND CAPITAL 


Gas and ‘Electric Com 
Vecterved Stocks—Stated at Sitetion Toles a a ne i $24,778 ,296.59 


Class A (5,817,371 shares) and B (500,000 shares) Stocks)—-Liquidation Wal a Go 
Stock (1.703.538 shares)~-Capital aid Surpha. ere eee Sees 261,266,024.08_ 


Subsidiary Companies: $286 ,044,320.6 


Preferred Stocks—Stated at Liquidation Values._...........________________... eee ewe $52,151, Ae. 00 
Common Stocks and Surplus Applicable Thereto "921,776.31 











53 072,915.31 
Total Capital Stock and S 


bligation I a on nn nnn nnn nnn nnn nn nn nnn nnn nnn nena nnn nnn n nnn nn nena nee $339,117,235.98 
Obligations Convertible into Stock at Company's and Holders’ ution 7777777 ; 
Sested Gem: ” “= i ier MCCiea cs. ccc tr ae tae gece daec ddeaswadiind aces sateae 92'582350.03 


Associated Gas and Electric Compeny: 
a ee ee ene eee Geek ae ae ee $28,837 ,895. 
3 5 % Convertible Gold Deber tutes C1 1 Sete S eae eS SSDS ES Ses 7,419,000 
e ure Bonds—F irst an ‘unding ’ 
4 454 % Gold Debenture Bonds due 1949 me eave 37760800 
Other 








ha eee i a nals ty ee, ec ee RE YS eae aE Be Fee ghd RNR LS RPE) ia 377,033, 


Property yh do and Neen a al hel ak 2s li sean cay grip thle: 
: 7 har CN ae ine cw enakie cued nn atossduedbaks cAMReUEsENn ove wduiiaidsnbad detenaiamwae 


Notes Pee: SRT BS NSE ER a8 SO SAGE, SIP Ea hs te eC ae ope a A Se as a 
ea oe ne ee ree oe ~Yesdneneerrescersenssdostevar seen derqsereronne $33 .675 058-93 


Total Current SEES NAST ee IES LD , 
Acerued Accounts SPRUCE whenawer an eetedecenesnhctioractccccvanhesseethosrosecceresecemerosesesuneneaee 39,290,566.37 


Dividends, Interest and SENS LIE i IIE II: NG: BOOS le ET A A ETAT ID 
Sues, Senna Aenean tee Waharal taccuns Won Sac aise Wen 1600 7777777277707 ono $10 400 24a oe 


Total Accrued Accounte_._..............___ 14,454,140 
Consumers’ Deposits Oe eee ee eee ee mee ee ee ee ee eee ee ee Re RR eee ee ee ee eee eee ’ , - 
81 


Renewals, Replacements and Retir 
Other Reserves ESE Is bian ncondstneconsonesnnceecsdieckedsesecsconsbosssncsese $28,200,377.38 


iid ne nedlatbhe cothenakedineienhmennschxkswiaednad tacmumamenentadbennie’ 2:037.179.82 
ened eiindastinnina ine cikide Wand acidie in tchiitenniimmeickent és cabbntavadiaceucdasidsueicieiiiudianal 30,237 557.20 
Total......--..---------------. Ce eee en in noite bambe aiueameedmmael $900.491,542.90 


ig 
BS 
Si 























May 3 1930.] FINANCIAL CHRONICLE 3197 








COMPARATIVE CONSOLIDATED BALANCE SHEET OF ASSOCIATED GAS AND ELECTRIC COMPANY 
AND SUBSIDIARY AND AFFILIATED COMPANIES DECEMBER 31, 1925 TO 1929 INCLUSIVE. 
ASSETS SIDE. 














Capital Assets: r 1925 1926. 1927. 1928. 1929. 
Plant, Propert perty. Franchises and Cost of Acquiring Capital —~.- -- =s5188. 337 (470.65 $231,258,132.70 $236,.312,524.24 $242,091,175.42 $634.940,391.96 
Investments (including Investments in and Advances (net) 

subsidiary a nd Affiliated Companies not included in ae 
Comsolidctson) Bho etdendesedetebnedbescnanedelnadden 4,357 ,867.51 1,248,851.98  58,957,542.09  51,417,044.31 228,386,863.82 
Total Capital Assets el patent dp dt enna iia dv wo tnies eivanctabransaions eh $189 ,695,338.16 $232,506,984.68 $295,270,066.33 $293.508,219.73 $863,327 ,255.78 
Cash. Call Loans: and Special Deposits. ..............-...---- 4.03} 090.54 9,047 ,200.91 5,717,510.94 7,013,643.71 11,698,402.69 
ne canapunedaascimabanene 117,564.22 34,512.47 589,254.58 147 ,694.28 43,729.09 
Accounts Rocetvabie: 

Seamers, le PEAS PONE VE.. 2.0 on enn cccsccnccccccscosmasons 2.459.119-4 3, : 758-08 04 2.255 244-98 2,500 :244-58 G.656 308-45 

Due from Subscribers for Stocks and for Obligations Convertible eRe a aiki ae ies 
PE tn. dnsesenncdkgteseunsescuaesnenabakake 8 955,974.46 4,919,754.46 3,077 525.00 2,923 586.00 188,703.79 
es oA nwhneratabvenedaksnantanbeusned 3,078,148.02 3,164,174.97 2,926 419.38 2,555,911.57 6,600 ,466.82 
i OE NED ob te na Cbddbweabeccascésconcéusces $19,006,509.56 $21,554,481.25 $15,869,086.44 $16,176,143.96 $29,277,357.07 
aes 7S Funds a RD G8 UE bc boadtestinccnéuncbusennne 145,434.11 184;215.99 81,356.48 . 39,638.30 : 106,706.45 

erred Charges: ; 

ypoeess itn s ea hinan doe adits hconcosmninebudedéakk 331,272.30 477 361.97 457 ,283.20 434,436.44 644,039.68 
idiocelianeons OE OND» thine cn cnnnoccacucucencoses 422 623.74 438,525.75 1,023 889.72 1,059,775.84 4,631,684.21 
Unamortized Debt Discount and PPUNNG sc kc ccccccccesccnes 2 tthe eee, eae ene 7,296,279.99 2,504,499.71 
PR SE COD ooo en cneee ns ncnucecasanesessess $753 896.04 $915,887.72 $1,481,172.92 $8,790,492.27 $7,780,223.60 
OES BSS BOs bo wach stn qutbessccentatscsasnsusatél $209 601,177.87 $255,161,569.64 $312,701,682.17 $318,514,494.26 $900,491.542.90 








LIABILITIES SIDE AND CAPITAL. 
Capital Stock and Surplus: 
Pref 


: 1926. 1927. 1928. 1929. 
erred Stocks—Stated at Liquidation Values---_-_-......--- $14,116,550.00 2,974,060.00 $56,653 ,350.00 9,373, ‘ 24, ,296. 
Class A and B Stocks—Liquidation Values, and Common Stock e ’ ” eae Senay ax 


——Oe petal a8d Sarge... ... once ccc cece cecscnascccscon 20,559,.412.45 36,221,875.60 43,311,641.41 60,833,064.40 261,266,024.08 





Total Ca aad Stock and Surplus------.---.-.------------ $34,675,962.45 $79,195,935.60 $99,964,991.41 $100,206,602.90 $286,044,320.67 

ere Affiliated Companies’ Stocks Outstanding: 
i Ai aeordit te tlie ena mint Deeh ch dias aw te se ube cS dee 15,875,420.00 6,415,200.00 4,504,9 145,015.00 52,151,139.00 
Common Stocks and Surplus Applicable Thereto_-___.....----- 6,303 ,080.52 8,207.43 42, rth 3 3,400.00 921,776.31 





= Bn. gate and Affiliated Companies’ Stocks Out- 


CS phe Aka sO een Bde paweihdenncaccosadhenas $22,178,500.52 $6,423,407.43 $4,547,393.75 $148,415.00 $53,072,915.31 

Obligations Which — Convertible into Stock at Both the Company’s 

Fu snd Raées’ SE eds Sav cob ddbs nae sesdbscescdadwedseunse 26,519,157.50 16,407,900.00 17,396,167.50  16,332,548.43 92,582,359.03 
n e 


Associated Gas and Electric Company --.-.-.-.---------------- 14,172,700.00 8,527,600.00  43,936,500.00 106,869,541.00 214,644,421.75 
Subsidiary and Affiliated Companies-----.....----.---------- 70,862,150.00 109.768,600.00 _99'852\500.00  44:635.050.00 162,388,988.54 














RE PD ME ee desk mskgebw eons cnsegneccas $85,934,850.00 $118,296,200.00 $143,789,000.00 $151,504,591.00 $377 ,033 410.29 
Property ene and Stock Contract Obligations---...........-- 11,377 ,576.25 1/385 .827 .00 2,393 ,724.00 1,986 483.81 2'962'315.00 
on ib CREMP RE PSeR wasn cetwen nce 8,415,077.38 8,097 ,316.67 20,717,066.55  21,893,837.93 32,428,058.04 
kn a cniche keer a bhnta ae wah awa amin & 1,935,201.00 2,806 616.43 1,400,721.82 1:439869.26 6, ,508.33 
EE BY SO tb dnacudscmescacesonnesoseés§ «php btinen |: Ugkbesaekhde  . on«¢n0bneeus MB Bee ° eddderdchare< 
Accrued Interest, Dividends ond Miscellaneous Accounts - - - ---- 1,874,964.65 2,811,117.23 3 469,747.48 3'521:729.62  10,469,741.14 
GET TEs ed cUibhced ow cbt peews atcocensetnacemes 746 .079.24 1.232 .918.12 1,461 324.66 1,610 466.41 3 ,.984,398.95 
a Si oc oo aes ceeeh tia i eile ee biked wimsetyinp wiih $12,971,322.27 $14,947,968.45 $27,048,860.51 $30,414,766.22 $53,744,706.46 

er = al EY Cb aR oo co Swab be Rhscddcds cccnastesnnadiee 1,218,991.37 1,648, 298. 35 1,861,373.82 1,950,523 .59 J ,958.94 

ves: 

Renewals, Replacements and Retirement of Property - ~~... ---- 12,319,507.83 14,279,659.45  12,702,032.63 14,439,574.63  28,200,377.38 
ee nce ckduneéuasbasianetkanowee 3,305 309.68 2,576 ,145.36 2,998,138.55 1,530,988 .68 2,037 ,179.82 
I Ss ade tn cbiedtewattetin imac cede cammee $15,624,817.51 $16,855,804.81 $15,700,171.18 $15,970,563.31 $30,237,557.20 

Total Liabilities Side and Capital_..................-.--- $209,601,177.87 $255,161,569.64 $312,701,682.17 $318,514,494.26 $900,491 542.90 











COMPARATIVE CONDENSED INCOME ACCOUNTS OF ASSOCIATED GAS AND ELECTRIC COMPANY 
FOR YEARS ENDED DECEMBER 3list. 








1925. 1926. 1927. 1928. 1929. 
Gross ingame (Excluding non-recurring income items) ------..------ $3 432,253.26  $6,080,082.71 $8,876,400.64 $12,676,316.99 $26,413,104.75 
ncome es: 

Tntevess on NY RS eos Gd ded eae emu 644,583 .83 1,184,297 .83 2,548,432.45 4,122,600.41 7,954 ,340.64 

Oe Ce . cnccnecattanetnnacnemaeimanes: 494,353.45 414,006.87 541,822.68 1,118,373.30 3,438.514.46 
Interest on Obligations Convertible into Stock at Company’s as 

Te Ns wn ov nwidndckdanwnnccddcdakhanbes 349,123.66 729,118.67 344,994.09 959,004.33 2,372 ,246.03 

GINS 6.5. 5b 8a iw sdb phe cas ccncumdonin $1,488,060.84 $2,327,423.37 $3 435,249.22 — $6,199,978.04 $13,765,101.13 

a Fe Te 00 IIE so. wn dient ciccwiccscocwdcsnnan $1,944,192.32 $3,752,659.34 $5,441,151.42 $6.476,338.95 $12,648,003.62 








COMPARATIVE BALANCE SHEET OF ASSOCIATED GAS AND ELECTRIC COMPANY FOR YEARS ENDED 
DECEMBER 3list. 


ASSETS SIDE. 


1925. 1926. 1927. 1928. 1929. 
Investments, Capital Assets and Advances to Associated Companies__ $84,235,953.49 $98,258,175.81 $178,975,965.45 $246,261.809.50 $631,969,843.96 
Camas patentee 


5 Oe a ee ee Pl ee ee ee ete 1,161,777 .34 6,036 ,256.66 4, te 411.68 5,805 ,085.18 9,696 ,800.42 








Notes and Accounts Receivable from Subscribers and Others.... 8,902,292.89 6,022 503.46 3,104 '881.75 2923 '646.93 104:651.86 

de bab wba spman $10,064,070.23 $12,058,760.12 $7,576,293.43  $8,728,732.11 $9,801,452.28 
Deferred Charges: 

I Se a ed eto mambo e 23,783.05 53,147.43 80,709.83 117 391.64 90,485.14 

neg ARE A TE SEE eas ee aa 83,595.59 304,573.78 457 533.72 SAE . osonssanuege 

Veen Cee TOONS SOON ONG TONES. ... 5.0 ws cncccccsccss _ bsensndsbeck | sesughsnibes  saeuneeeunks G.26l Ee  wccvtssscaee 
ee Se... wicdéoadanhempeeecanedudenoul $107 ,378.64 $357 .721.21 $538 243.55 $5,689 980.69 $90,485.14 
Total Assets Side 





Pitre neddewaswececrdbeescccmoednan eam $94,407 402.36 $110,674,657.14 $187,090,502.43 $260,680,522.30 $641,861,781.38 








LIABILITIES SIDE AND CAPITAL. 
Capital Stock and Surplus: 


Preferred, Class A and B Stocks, Liquidation Values. and Com- 


mon Stock—Capital and Surplus--_--------------------- $36,279,517.11 $77,019,908.84 $100,503,838.23 $108,086,387.40 $288,827 ,907.21 
Obligations Which are Convertible into Stock at Both the Company’s 





nd Holders MLN d ath Seb esebeeensbansdanewerekaene 25,956,157.50  16,287,600.00 i. 285. 674.16  16,332,548.43 100,876,540.03 
 , —dayeeeupesrmmen soresireeesetectae PRICE ME eo Me tr a as eaten 
Pro an ontract a a ee d 0) i21746,.210.00 1t,466.061 40) 3} wcsececundwbe 
| * > apehargee dar dactetgtscecrmcans <. o sramllrense mpey t 5,200;894.56  4,650,000.00 — 20;535,000.00 21'504,400.00  26,970.000.00 
I a nie ah ceen ae Ghee be ceded cuneneescecenqsesrocnse 6,800.72 1,619,950.90 256,951.88 "318,983.76 intrest ae intine 
Accrued Dividends, Interest and Miscellaneous Accounts--.--.-.----- 204 ,765.46 474,433.80 1,311,122.32 3,597 ,653.24 9, a ,834.74 
REE bhi dat dsteR Geb eee eeS SSW ecwrecdo bbdade ocecennceousenee 1,468 366.01 1,370 ,480.60 1,512,040.84 7,761.44 88.077 .65 
Total Liabilities Side and Capital. .......-..--.----------- $94,407 402.36 $110,674,657.14 $187,090,502.43 $260,680,522.30 $641, Bi »781.38 
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ASSOCIATED GAS AND ELECTRIC SYSTEM. 


FACTS CONCERNING FUNDED DEBT AND OBLIGATIONS OF ASSOCIATED GAS AND ELECTRIC COMPANY 
AND SUBSIDIARIES. 


Name. Interest Dates. Where Payable. Trustees, Transfer Agents or Registrarse. 
Associated Gas and Electric Company: 
4%% Convertible Gold Debentures, due 1948__...--- M&S-1 C-H. C. Hopson & Co., ane,  f z.c. The New York Trust Company, New York City, 
R-The Company, Ithaca, Trustee 
44% % Convertible Gold Debentures, due 1949._..---- J&JI-15 oa <1, Soeees * + had 6... 'Y¥.C. Equitable Trust Company, New York, Trustee 
e Company, Ithaca, N. 
4%% Gold Debenture Bonds, due 1958_......--.---- M&N-1 C-H. C. Hopson & Co., Inc., N. Y.C. The Chase National Bank of the City of New York, 
R-The Company, Ithaca, N.Y. Trustee 
5% Gold Debenture Bonds, due 1968_........-.----- A&O-1 yng — & Se-. ae. a, 7. Guaranty Trust Company of New York, Trustee 
~The mpany, Ithaca, 
5% Gold Debenture Bonds, Series of 1928...-..--..--- J&J-1 C-H. C. Hopson & Co., AY of Y.c. The Chase National Bank of the City of New York, 


R-The Company, Ithaca, N. Y. Trustee 
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Name 
614% Gold Debentures, due 1977_-----------.----- F&A-1 


Interest Dates. 


Where Payable. 


C-H. C. Hopson & Co., Inc., N. Y. 
54% Convertible Investment Certificates, due 8 == C-H. C. Hopson & Co., 4 + > 


FMAN-15 R-The Company, Ithaca, 


6% oan Debenture Certificates (Series A and{J&D-1 


pprensituebvbevcseoepenbavathdbwanees MJSD-1 
6% Rema ho Debenture Certificates, Series C, D, —. 
6 K%% Convertible Debenture Certificates. .......... J&J-1 
JAJO-1 
Electric Company: 
4%% Gold Bonds, due 1953_....................-. J&J-1 


American Utilities Company: 
6% 1st Lien and Ref. Gold Bonds, Series A, due 1945... J&D-1 


6%% Gold Debenture Bonds, due 1941............. M&N-1 
Binghamton Light, Heat & Power Company: 

5% ist Refunding Mortgage, due 1946............--. A&O-1 

Power Corporation: 

5% lst Mortgage, due 1958...............-.......- A&O-1 
Citizens Light, Heat & Power Co. of Penna.: 

5% ist Mortgage, due 1934....................-... M&N-1 
Empire Gas & Electric Company: 

6% General and Refunding, Series A, due 1952______ J&D-1 
Empire Coke Co.-Empire Gas & Electrie Company: 

5% Joint 1st and Refunding, due 1941_.........--.. M&s-1 
Erie Lighting Company: 

a 2 Se, Ce Me pudsangeceencaccnscsceses A&O-1 
Elmira Water, Light & R. R. Company: 

5% ist Consolidated. due 1956. .............-..--.- M&S-1 
Indiana Gas Utilities Company: 

5% list Mortgage, due 1946..............-....---.- J&J-1 
Lockport Light, Heat & Power Company: 

54% ist Mortgage, Series A, due 1954._......-..-- M&N-1 
Long Island Water Corporation: 

% ist Mortgage, due 1955. ...................-. M&N-1 
anila Electric R. R. & Ltg. Corporation: 

5% ist and Collaterai Trust, due 1953.._......-..-- Mé&f1 
Metropolitan Edison Company: 

5% ist and Refunding, Series ©; Gis WBS ccsccdcacs J&J-1 

4%% ist Mortgage, Series D, due 1968._.......-.-.. M&és&-1 
Municipal Gas & Electric Company: 

44%% list Mortgage, due 1942_._.....-...-.---.----- A&O-1 
New Jersey Power & Light Company: 

6% ist Mortgage, duce 1066... ccc cccccccoo-- F&A-1 
New York Central Electric Corporation: 

54% lst Mortgage, due 1950. _.-_.......-.-....---- M&s-1 
New York State Gas & Electric Corporation: 

5%% lst Mortgage, due 1962_._....-...........-.- A&O-1 
Northern Pennsylvania Power Company: 

5% ist and Refunding, Series A, due 1956.........-- J&D-1 
Penn Public Service Corporation: 

6% ist and Refunding, due 1947_..--....-...-.---- M&N-1 

5% ist and Refunding, due 1954._-........--.---.- J&D-1 
Richmond Light & Railroad Company: 

4% \st Collateral Trust, due 1952._...........-.--- J&J-1 

ester Central Power Corporation: 

5% Debentures, Series A, due 1953......----...---- M&&1 
Rochester Gas & Electric Corporation: 

7% General Mortgage, Series B, due 1946_........-- M&S-1 

5%% General Mortgage, Series C, due 1948_.....__. M&s1 


444% General Mortgage, Series D, due 1977_._...._- M&s-1 
Rochester Railway & Light Company: 


rr, ie ne  euwccecswoencs J&J-1 
York Haven Water & Power Company: 
a ee Mh. oo saecandenencrenees J&D-1 
C-Coupon. R-Registered. 


& The New York Trust Company, N. Y. 


Trustees, Transfer Agents or Registrars. 


, Trustee 
Irving Trust Company, New York City, Registrar 
F. E. Taylor & W. L. Freund, 61 Broadway, N. Y. C. 
Transfer Agent 


C-H. C. Hopson & Co., "4 * Y.C. 


R-The Company, Ithaca, 


C-H. C. Hopson & Co., Tne. N. Y.C. 


R-The Company, Ithaca, 


C-H. C. Hopson & Co., va a, N.Y. Cc. 


R-The Company, Ithaca, N 


C-H. C. Hopson & Co., Inc., N. Y. C. 
C-Chase Natl. Bank, New York, and Office 


of Trustee 


C-Pennsylvania Co. for Ins. on Lives & 
Granting Annuities, also Trustee 


C-H. C. Hopson & Co., Inc., N. Y. C. 
Bs 


C-J. P. Morgan & Co., N. 


C-Harris, Forbes & Co., N. Y. and Boston 
C-Harris Trust & Savings Bank, Chicago 


C-Office of Trustee 
C-Office of Trustee 


C-Office of Trustee 


C-Office of Trustee 
(Seaure. Forbes & Co., N. 


C-Harris Trust & Savings Bank, 


C-Office of Trustee 


C-H. C. Hopson & Co., Inc., N. Y.C. 
C-H. C. Hopson & Co., Inc., N. Y. C. 


C-Continental Illinois Bank & Trust Co., 
Chicago, or Office of Trustee 

C-Continental Illinois Bank & Trust Co., 
Chicago, or Office of Trustee 


C-Office of Trustee 


C-Continental Illinois Bank & Trust Co., 
Chicago, or Office of Trustee 


C-H. C. Hopson & Co., Inc., 


C-Office of Trustee 


C-Bank of North America & Trust Co., 


Y. and Boston 
Chicago 


N, Y.C. 


Guaranty Trust Company of New York, Registrar 

F. E. Taylor & W. L. Freund, 61 Broadway, N. Y. C. 
Transfer Agent 

Guaranty Trust Company of New York, Trustee 

Pennsylvania Company for Insurances on Lives & Grant- 
ing Annuities, Philadelphia, Pa. 

Equitable Trust Company, New York, Trustee 

Guaranty Trust Co. of N. Y., Trustee and Registrar 


Security Trust Company, Rochester, N. Y., Trustee 
J.P. Morgan & Co., New York City, Registrar 


United States Mortgage & Trust Company, New York. 
Trustee 


Irving Trust Company, New York, Trustee 


Pennsylvania Company for Insurances on Lives & 
Granting Annuities, Philadelphia, Pa., Trustee 


Pennsylvania Company for Insurances on Lives & 
Granting Annuities, Philadelphia, Pa., 
The New York Trust Company, N. Y. City, Trustee 


Guaranty Trust Company of New York, Trustee 


The New York Trust Company, N. Y. City, Trustee 
Guaranty Trust Company of New York, Trustee 
The Equitable Trust Company of New York, Trustee 
Guaranty Trust Company of New York, Trustee 


Guaranty Trust Company of New York, Trustee 


Central Hanover Bank & Trust Co., N. Y., Trustee 


Guaranty Trust Company of New York, Trustee 


The New York Trust Company, N. Y. City, Trustee 
The Equitable Trust Company of New York, Trustee 
Guaranty Trust Company of New York, Trustee 


Philadelphia, Pa., or Office of Trustee 


C-First National Bank, New York 
iIn., 3. =, C. 


C-H. C. Hopson & Co., 
C-Office of Trustee 


isoan of Trustee 
C-Office of Trustee 


C-Office of Trustee 
C-Office of Trustee 
C-Office of Trustee 
C-Office of Trustee 


C-Office of Trustee 


Bankers Trust Company, New York, Trustee 
Bankers Trust Company, New York, Trustee 


Guaranty Trust Company of New York, Trustee 
Manufacturers Trust Company, New York, Trustee 
Bankers Trust Company, New York, Trustee 
Bankers Trust Company, New York, Trustee 
Bankers Trust Company, New York, Trustee 


Security Trust Company, Rochester, N. Y., Trustee 


Real Estate Land Title & Trust Co., Phila., Pa., Trustee 


ASSOCIATED GAS AND ELECTRIC SYSTEM. 


FACTS CONCERNING CAPITAL STOCK OF ASSOCIATED GAS AND ELECTRIC COMPANY AND 
SUBSIDIARIES. 


Name. 
Associated Gas and Electric Company: 
Common Stock 


a eo mmome FMAN-1 

$5 Dividend Series Preferred Stock............____- MJSD-15 

$6 Dividend Series Preferred Stock............_.__- MJSD-1 

$6.50 Dividend Series Preferred Stock.._.........__- MJSD-1 

$7 Dividend Series Preferred Stock............____. JAJO-1 

Original Series Preferred Stock................____. JAJO-1 
Binghamton Light, Heat & Power Company: 

$6 Cumulative Preferred Stock..._............____. JAJO-1 
Empire Gas & Electric Company: 

6% Cumulative Preferred, Series A and D___________ MJSD-1 

74%% Cumulative Preferred, _. ¢ eee MJSD-1 

7% Cumulative Preferred, Series Wattignbechanee ties MJSD-1 
Lockport Light, Heat & Power Company: 

6% Cumulative cs JAJO-1 

7% Camulative Preferred....................._... JAJO-1 
Metropolitan Edison Company: 

a, Cumulative Preferred.......................... JAJO-1 

$6 Cumulative Preferred_._.._..._....._..._.____. JAJO-1 
New Jersey Power & Light Company: 

oo Cemulative Preferred.__................-.-.-.. JAJO-1 


New York Central Electric Corporation: 
7% Cumulative Preferred 


Northern Pennsylvania Power Company: 
$7 Cumulative Preferred 
Se Cumimtative Prefered... ...................._. JAJO-1 

Rochester Central Power Corporation: 

6% Cumulative Preferred 


mist iais Witstsd aids do thew ond oidee JAJO-1 
Rochester Gas & Electric Corporation: 
ey RPT, CPOE is oases ob kk in eck cece MJSD-1 
6% Cumulative, Series C and D_...--...- 2-2. MJSD-1 


Where Payable. 


The Company, Ithaca, N. 


The Company, Ithaca, N. 
The Company, Ithaca, N. 
The Company, Ithaca, N. 
The Company, Ithaca, N. 
The Company, Ithaca, N. 


The Company, Ithaca, N. 


The Company, Ithaca, 
The Company, Ithaca, 


The Company, Ithaca, } 
The Company, Ithaca, } 


The Company, Ithaca, N. 
The Company, Ithaca, N. 
The Company, Ithaca, N. 


The Company, Ithaca, N. 


The Company, Ithaca, N. 


The Company, Ithaca, N. 
The Company, Ithaca, N. 


The Company, Rochester, 


The Company, Rochester, 


ier. 


. 


Nu... ¥. 
| Se 4 
The Company, Ithaca, N. 
N 
N 


= 2 
y. X. 


"s 


» a 


(F. E. Taylor & W.L. Freund, 61 Broadway, N. Y.C., T 


Transfer Agents and Registrars, 


F. E. Taylor & W. L. Freund, 61 Broadway, N. Y. C., Tfr. Agt. 
Hibernia Trust Company, New York, Registrar 

State Street Trust Company, Boston, Mass., Tfr. Agt. 

The First National Bank of Boston ,Boston, Mass., Registrar 
The Equitable Trust Company, New York, aks r. ae 

F.E. Taylor & W.L. Freund, 6i Broadway, N. , Tfr. Agt. 
Guaranty Trust Company, New York, A 

State Street Trust Company, Boston, Mass., Tfr. Agt. 

The First National Bank of Boston, Boston, Mass., Registrar 
Bank of America of California, Los Angeles, Cal., Tfr. Agt. 
Security First Nat'l Bank of Los Angeles, Los Angeles, Cal., Reg. 
R. E. Failing & H. W. Zschiegner, Ithaca, N. Y., Tfr. Agt 
First National Bank of Ithaca, Ithaca, N. Y., Registrar 

Harris Trust & Savings Bank, Chicago, Ill., Tfr. Agt. 
Continental Ulinois Bank & Trust Company, Chicago, Ill., Reg. 
F.E. Taylor & W. L. Freund, 61 Broadway, N. Y. C., Tfr. Agt. 
Guaranty Trust Company, New York, Registrar 

F. E. Taylor & W. L. Freund, 61 Broadway, N. Y.C., Tfr. Agt. 
The Chase National Bank of the City of Ne “ York, Registrar 
F. E. Taylor & W. L. Freund, 61 Broadway, , 2 c., Tir. Agt. 
Chemical Bank & Trust Co., ‘New York C ity. Registrar 

F.E. Taylor & W. L. Freund, 61 Broadway, N. Y.C., Tfr. Agt. 
The Bank of America, New York City, Registrar 

F.E. Taylor & W. L. Freund, 61 Broadway, N. Y.C., Tfr. Agt. 
Irving Trust Company, New York City, Registrar 


F.E. Taylor & W.L. Freund, 61 Broadway, N. Y. C., Tfr. Agt. 
The Chase National Bank of the City of New York, Registrar 


fr. Agt. 


iT. W. Moffat, H.B. Brown & J. J. McCarthy, 33 Liberty Street, 
| New York City, Registrar 


( 


| 


\ 


(F. E. Taylor & W.L. Freund, 61 Broadway, N 


(F. E. Taylor & W. L. Freund, 61 Broadway, N. Y. C., Tir. Agt. 


iT. W. Moffat, H. B. Brown & J. J. peste ay 33 Liberty Street, 


New York City, Registrar 


. ¥.C., Tir. Agt. 


\The New York Trust Company, New York, Registrar 


F.E. Taylor & W. L. Freund, 61 Broadway, N. Y. C., Tfr. Agt. 
Guaranty Trust Company of New York, Sees 


F. E. Taylor & W.L. Freund, 61 Broadway, N. Y. C., Tfr. Agt. 
The New York Trust Company, New York, Registrar 


F. E. Taylor & W. L. Freund, 61 Broadway, N. Y. C., Tfr. Agt. 


|The Chase National Bank of the City of New York, Registrar 


F.E. Taylor & W. L. Freund, 61 Broadway, N. Y. C., Tir. Agt. 
Chemical Bank & Trust Company, New York, Registrar 


Katherine Price, Office of the Company, Rochester, N. 3) Tir. 
F. E. Taylor & W. L. Freund, 61 Broadway, N. Y. C./ Agts 
Guaranty Frust Company of New York, Registrar 

Katherine Price, Office of the Company, Rochester, N. iB: 
F. E. Taylor & W. L. Freund, 61 Broadway, N. Y. C.j Agts. 
Security Trust Company, Rochester, N. Y., Registrar 
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THE CHICAGO, ROCK ISLAND AND PACIFIC RAILWAY COMPANY 
AND SUBSIDIARY COMPANIES 





FIFTIETH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31, 1929. 








To the Stockholders of The Chicago, Rock Island and Pacific Railway Company: 
Your Directors submit herewith the Annual Report for year ended December 31, 1929: 


INCOME ACCOUNT. 
YEAR ENDED DECEMBER 31, 1929, COMPARED WITH PREVIOUS YEAR. 





























1929. 1928. Increase. Decrease 
SS TUNED. « cw veccnpimecndnansensapetisbbvonsedanpensestoiudeeddea $147 721,562.36 $141,232,603.95 $6,488,958.41 =  -...----.- 
CE Ps can esinncneheoraéusvtthknenssenbdudaspewvennecensoceseut 108 555,384.96 103,266,340.36 Se  “cheseseene 
ED CUES MNO oc weckin ies oe cecconcemscnncanncogapessiccncnencebonm $39,106,177.40 —$37,900,263.59 cL... | inne 
Pcie én aaathhs on Khas dnenddh onscccachsbebteneéncnnngcdhesasabbiphee 8,212,087.10 See. cbandcnene $167,261.19 
ED DIGEET MOUOND io wien ncnkactnbeusaecacsobebbennsccunmiannnee 32,396.44 yi A © | eer eae 41,314.40 
PRES GeCRtins SGI oon oe icncongegteedseasencunevnwiaws $30,921,693.86 $29,513,204.46 OF F * aera 
Rents from use of joint tracks, yards, and terminal facilities_............._. 1,239,790.67 1,214,579.48 ane: > kebvdeese 
$32,161,484.53 $30,727,783.94 See. watanpoons 
Hire of equipment—debit balance, and rents for use of joint tracks, yards, and 

CEE CDS. 6 occa cinch mnccesnecenscncdecbebactnenedtbncéasasben 7 312,575.78 6 461,268.80 NS aa poe 
Pes Geer COR RNGNN SOOO. . 6 ns on daetdnbendoiesadsnaeencke $24,848,908.75  $24,266,515.14 SL: scene aeee 
Income from investments and sources other than transportation operation-_-_-_-~-- 1,282 360.42 961,921.10 eee -  weneeseess 

a EE. DUNS 4 06. 6 On 6S Ss cbKbinawsdsdccanndegdabencetehetanuwhane $26,131,269.17 $25,228,436.24 $902,832.93 
ee NE CE CI ro os eens cc edcnsdccccccdananchasuestbussaduniue 12,123 ,948.30 12,060 ,739.87 | @y= 
SPOS RI GED BET DOU can iccsccocddomsacensdscucducasianoua $14,007,320.87 $13,167,696.37 Wee «| Seweasuaun 





DISPOSITION OF NET INCOME. 
Dividends on Preferred Stock: 








i aT OE LTE LS AA RE eT CR OO is i eke ¢ 5 keen 
ee SEINE t-. G catndiddsosdadesciestneineavencoawaibaneaedeusain 1.507 638.00 i IES patmeate tat ce RRS tat Ne: 
ee ee 

EEE EE OEE DIE SOLOS TM ROLES ETO $10,440,135.87 ~ $9,600,511.37 SIR. a cncunuane 
ccd dE Hoe EKA hON Sader Rh akeibbeeeebedessbeecebesos ‘ J aR, |.” deaapentemuraiistl 
ne encusibeaudhoobiuetteuieasgaadmaseias 5,205,060.00 4,461,480.00 ldap pte 
urgtus, Trametarced 00 Protas and LOss. . «occ acncccccncccdecncscessssedusess $5,235,075.87 $5,139,031.37 oS ae are 








The net income for the year available for dividends and other corporate purposes, after the payment of interest, rentals, 
taxes and other fixed charges, was $14,007,320.87—the largest in its history; exceeding by 6.38% the net income for 1928, 
the highest previous year, which was $13,167,696.37. 

After paying the full dividends of 7% and 6% upon the preferred stocks, there remained $10,440,135.87, equal to $14.04 
per share on the common stock outstanding. Dividends at the rate of 7% per annum were paid on the common stock out- 
standing during the year, after which there remained for the year’s operations, to be carried to profit and loss, $5,235,075.87, 
which was invested in additions and betterments to the company’s property. 

Traffic conditions during 1929 were more favorable than during the preceding year. The railway operating revenues, 
excluding the back mail pay, increased $5,244,280.47, of which $4,838,133.84 was in freight revenue. Passenger traffic 
continued to decrease, the loss in such revenue for the year having been $671,429.51, or 3.35%. 

While the operating expenses increased $5,289,044.60, or 5.12% compared with 1928, the transportation ratio decreased. 
This was accomplished notwithstanding substantial wage increases during the year. 

We point out also that the property was fully maintained and is in excellent physical condition. We spent $1,077,000 
more than in the previous year for maintenance of way and structures, and $696,000 more for maintenance of equipment. 


PHYSICAL PROPERTIES. 
The increase during the year in Investment in Road and Equipment amounted to $20,370,637.90, as follows: 





DG SOF DONE GGRONE,. 6 cic ndccndsisdaciticccneswstndebecéennecesua $3 552,439.76 
A OR kk iin cksic di ee sre EsesereeeooReeereebenore 13,105,153 .76 
Expenditures for other additions and betterments-.-..-...........---.------------ 9 ‘ 1 
Ne Ch gv cance ndag tin demosoesonseesessssennteesereteses $26 ,343 357.62 
Property retired and equipment vacated.......-......--.----------------- 5,972,719.72 
Net increase in Investment in Road and Equipment.._.........-.------------ $20,370,637 .90 
The additional equipment built or purchased during the year follows: 
Pe atiticnbinn PAs abn tthia Shs ew eEmaanmw as 30 
Cs cvdnwaenddbedeadea ve esbuvaneaseausetneone 3,092 
Pe Cr CN cane randn pac sbinettndsewiescuswnweNuine 31 
pS CS ae a ee ee 16 
Work equipment Cc Ep CER e abate tei Sime wale wale 258 
In addition, the following equipment is on the 1930 budget—ordered but not yet delivered: 
i. pcb snnhtasnh oni hpesen tah bebhinen amend 24 
Se Saag ci i ni ec a te kam ad Do ee ts Gaal Gees Se ina es che kad Wl 41 
2 te batineeeneener as asmerehanmeonunanrne 22 
EE 6 db bens dptotcancensereesovrrenburahaseeeree 5,000 
ee OS, Ck Oe Ce ae i ne nnieccbk dea eeneksabn hacchatsenndsaeaced $19,600,000 
During the year the following equipment, no longer suitable for modern or efficient service, was retired: 
DE ods schemes kddnddbootueeketinraweretububtedie nen 52 
DE EE BN 9 o's itor dnncdccoreenuseUnisusduustwabwawws 2,632 
Ce bon nnceceabosneehanncantuiateackbaces 5 
WE SN oo ho 8008 hb eb ss onwemNewecndsaamsbeiedtéwe 281 


On page 8 of last year’s [pamphlet] report, mention was made of the proposed construction by your Company of a 
low-grade line from Coburn, Missouri, southwest of Trenton, to Kansas City. iets 
4 Construction of this line was started during 1929 and the work is progressing rapidly. Grading for the first 20 miles is 
44% completed, and culvert work entirely completed. Bridge work is 65% completed. The second 19 miles—grading 
5% completed, and the bridge and culvert work 1% completed. 

, An agreement has been reached with the C. M. St. P. & P. whereby that line and the Rock Island will join in the con- 
struction and operation of 37 miles of double track, each company to own its own track. 

It is anticipated that the line will be completed into Birmingham on the opposite side of the Missouri River from Kansas 
City by December 31, 1931, and negotiations are in progress with reference to the construction of a new bridge across the 
River, permitting our connection with the tracks of the Kansas City Terminal Railway, of which we are part owner. 

Liberal-Amarillo Line: This line, 152.01 miles in length, was completed and placed in operation October 1,1929. 

Dalhart-Morse Line: This construction started January 3, 1930, and the line, which will be 60 miles in length, will be 
completed by June 30, 1930, at a cost of $1,500,000, and will give us an important branch line for routing of traffic not 
now secured by the Railway Company, as well as a large amount of local grain business through the development of the 
territory, and will also provide a new low-grade through line for overflow traffic on the El Paso Division to and from the 
Southern Pacific. y 

New line through Oklahoma City: Work is progressing rapidly on the new line through Oklahoma City, Okla., approxi- 
mately 6 miles in length, which, with the new passenger station facilities, will cost approximately $2,500,000, and should 
be completed by November 30, 1930. Through an agreement with the City of Oklahoma City, the City paid this Company 
$2,200,000 for 8 blocks of its existing right-of-way, and for building new line and removing facilities, ete. By change of 
our line we have avoided heavy track elevation expenditures, and met the wishes of Oklahoma City in the new location. 
The station facilities will be joint with the St. Louis-San Francisco Railway Company. : 

rganization of T. & B. V. Railway: Negotiations are now in progress and we hope soon to reach an agreement with 
the Colorado & Southern—one-half owners with this Company in the T. & B. V. Railway—that will result in the reorganiza- 
tion of that property, relieving it from its receivership, and the plans now under discussion for its operation clearly indicate 
that it will, when arrangements are completed, make the line a revenue-producing property. 
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TAXES. 


Taxes continued to increase. 


the total accruals for taxes has increased from $5,894,857 in 1920 to $8,294,595 in 1929. 
GENERAL. 
In previous years there has been submitted a comparison of certain selected statistics, and, for your information, the 


1929 figures are added: 


Total tons carried (thousands) 
Average miles hauled per ton 
Tons hauled per mile of road 
Freight Service: Cars per train 
Gross tons per train 
Net tons per train 
Net tons per loaded car 
Net tons per mile of road per day 
Per cent loaded of total car alles. 
Per cent east-bound of total loaded car miles 
Per cent east-bound of total car miles 
Car miles per car day 
Pounds of coal 
Passenger Service: Passenger train cars per train 
Ratio of passenger train to freight train mileage 
Number revenue passengers per train 
Number revenue passengers per passenger car 
Pounds of coal per 100 car miles 


* Based on year ended June 30, 1912. 


1,000 gross ton miles (excluding locomotives and tenders). - 


1912. 1922. 1927. 
dinweee 18,969 25,939 34, by 73 
svocsonew 242 256.39 1 
nosnene 572,340 819,416 1,066, 730 
webenet 25 30.7 9.9 
ntbenee 840 1,161 1.431 
seecscs 348 455 555 
sodunbs 18. 21 22. 
Seboose 2,016 2,540 3,296 
bepoane 72. 69. 62.< 
seeeene 46.9 55.6 55.3 
an wah 48.9 49.7 49.7 
ee 24.6 29.2 34.3 

*286 207 160 
pi atees 5.4 5.9 6.6 
pee 109.51 99.95 92.0 
bpndcice 51. 55.5 47.6 
sabeose 13 14.0 11.1 
ss ae tt a *2,051 1,975 1,506 


State and local taxes have gone up from $5,478,969 in 1920 to $6,789,474 in 1929, and 


1928. 1929. 
35.449 37,972 
: 261.18 
1,135,621 1,222,864 
40.3 39. 
1,480 1,456 
565 563 
22. 23.6 
3,427 3,710 
62.0 61.1 
55.8 56.3 
49.5 49.5 
38.1 38.7 
161 165 
6.8 7.0 
5 87.76 80.32 
43.7 43.6 
10.2 10.4 
1,517 1,540 


Cheerful acknowledgment is made of the most competent counsel and assistance of Mr. E. N. Brown, Chairman of the 


Executive Committee. 


The Board acknowledges the faithful and loyal service of the officers and employes, and again urges you as stockholders 
to take an active interest in the affairs of the Company and in matters pertaining to railroads in general. 


By order of the Board of Directors. 


CHARLES HAYDEN, Chairman of the Board. 


Telephone Franklin 0976 
New York Chicago 


Cleveland Detroit 
Sc. Louis Minneapolis 
Atlanta Los Angeles 


Resident Partners 
R. Whitworth, A.C. .": C.P.A. 
C. Brown, C. A., C.P.A. 


Cc. 
R. 


AUDITORS’ C 


Respectfully submitted, 


TOUCHE. NIVEN & CO. 
Public Accountants 
10 South LaSalle Street 
Chicago 


J. E. 


IRTIFICATE. 


GORMAN, 
Cable Address 


Presi 
““Retexo”’ 


dent. 


Affiliated with 
George A. Touche & Co. 
London, England 
George A. Touche & Co. 
Canada (8 branches) 
Touche. Niven & Co. 
Paris, France 


March 11, 1930. 


We have audited the books and accounts of The Chicago, Rock Island and Pacific Railway Company and Subsidiary 
Companies for the year ended December 31, 1929, and certify that the annexed balance sheet and relative income and profit 
and loss accounts are in accordance therewith and exhibit, in our opinion, a true and correct view of the financial position of 
the Company at that date and of the operations of the system for the year then ended. 
TOUCHE, NIVEN & CO. 


Publie Accountants. 


ROCK ISLAND LINES. 
I—INCOME ACCOUNT. 
YEAR ENDED DECEMBER 31, 1929, COMPARED WITH PREVIOUS YEAR. 













































































| Increase. Decr ' 
1929. 1928. | onal 
, Por Per 
| Amount. | Cent. Amount Cent. 
Operating Revenues: | | | 
es eee et hi bobobnesbsbidbehechannecsncndade $113,597 ,037 .33'$108,758,903 .49 $4,838,133. 84 ee 24,5182... — 
REELS PSG A ee a ey ee > { sth 168.36; 20,059,597.87| -----._-_- ----| $671,429.51 3.35 
Mail revenue. -.--- <7 2222222i22ii2iisicecececcscsscccsicee 319,739.96) 2.808.303.05) 1.511.436. - ee Coan 
Express OE EOE TO Se ee ey ee Pee 597 ,804.66 3,543 458.71 54,345.95) i Berea ae 
er transportation revenue... ......... een enone ween one e cer esne 3/632 '334.00 2.504,178.90| ~..--....- nee 181,844.90} 6.48 
ee tee POVONUG « oc www ecco ccocenecceccscseseeccocscscsscecsce 4,196 478.05 3 258,161.93 938,316.12 BE . adwaninami once 
Total railway operating revenues----.-.-..-...-..------------ $147 ,721,562.36/$141 ,232 603 .95 $6 ,488,958.41 GA pctenndind Ra. 
oO t ses: 
wi EEE $20,250,848.46| $19,173,523. sal. 077.324.53| §.62| .........- aan 
Maintenance of equipment 6600008495 5520000062065055682808 80000 27 .294 255.72 26,598, 095.3 696,160. so ee Wt teetxetinas aon one 
Ne ees es a ek eee 3 469,702.57 3,146, B0.44 323, (313 RY «Docs te acole sae 
REE SRE EY: “PGE Ea Ry amp pa aT Aa 52,145,966.82 50,233, 183.04) 1,912, o53. +8 SS, ho a aia ac <a 
Miscella a a a ol a os rede aie On meee ae Kimi me 1,949, an: r+ 1,125,876.42 "823 Ee i a owes ee 
eet. ogy ena FR OER ae aa SC a eae EE 4'360.4 4,140,849.91 219,597 .93 | et ise 
Transportation ee CS ide ba vod tnt ahiden cesta mionend 915, 386.74 1,151,577.71 See. eee) Semel ccdcdaccne ane 
Total railway operating expenses-_--_.--...--.---------------- $108 555 ,384.96'$103 ,266 340.36/$5,289 044.60 Fees Sere 
Wat (anes Thth FRLIE CDOTENONE «oo i. 5. ooo ceccevwencvecncoccnnsse $39,166,177.40| $37,966,263 .59'$1,199,913.81 BN ett acetic oe Mi ie 
i i oo a ch adn sd manned ve bs nae baNebnehnenne onveheene 8, a3. 087.10 cut 3 eee ----| $167,261.19 2.00 
ne ne io ak bbeneesekecaweteapsnecseeee 2'396.44 . *, 2 pe ae 41,314.40) 56.05 
Total railway operating income. ..............-.22---.-..26-- $30,921 ,693.86) $29,513,204.46| 1,408,489.40 ox | ae Ry eee din$,% 
ee SS $4.867,141.10| $3,921.771.35,| $945,369.75) 24.11) -________- - 
Joint facility rente—Dedit balance... ....-.--------------- eee eee nec cnee 1,205,644.01 ee eee ----| $119,273.96) 9.00 
a $24,848 ,908.75| $24,266,515.14; $582,393.61 Be - skowkcuwns eee 
Wen-Goerating Income: 
te ere 20. ca ccovcnkhecesanetiucsteapameneendcebs $354,738.94 $303 908.74; $50,830.20) 16.73)  -_--...__- oe 
—— innate ht eneakniindn ae neanin een he ae 856 833.63 650 470.22 ee | aaa a Jaws 
i rs sk ancduwaenétene dm Oesedh hue cee re nuwinkt 70,787.85 ,542.14 63.245.71| 838.56) .......... cies 
‘Totes mom-Opereting MCOMS.. . . . Stoo secon ce cca es cee $1,282,360.42 $961,921.10) $320,439.32) 33.31) --.-.-.--- ap Ss 
ee athena ange ne ahene Standgengucpecensoest $26 131,269.17) $25,228,436.24; $902,832.93 WE ad ce hare sip. ips 
Deductions from Income (excepting interest): 
De ee CE iuseckn nae eteewapmenasiconnpemassscahs $155,202.55 $158. cbAt edn sxe tiie i $1,098.65 .70 
ald ble’ da a Se ucdaveccadecde dabecuciesoessnous 4 t 5,002.95 $277.85 SO01  ‘Sencesuses eee 
NR, i ache dbaker hd ndensoelsohGesnshebensousas 173,069.00 RS Ber ree Jase 10,830.64 5.89 
DEPT EURia a whdehndenchaeackuanueceedeneseserbucebnpoaena $333 552.35 Ee, ae ee been $11,651.44 3.38 
Balance before deduction for interest ........-.---.-------..-- $25,797,716.82| $24,883,232.45| $914,484.37 pe eae ee 
Interest on bonds and long term notes-.----...--.----.------.----- $10,400,972. 30 $10,442, $3. St thantcanece ---| $41,560.84 .40 
OR dt li A eae awnherdchapannesicnecnemn 1,254,396.6 1, 5.00} $27,271.67 KS ae ahah aes eacaet 
Interest on bills payable and accounts - ~~ --..-.-....-..----------.- 135.026. 89 45, BT. 85 me.14e.04 108.39) .......... eee 4 
De Da ccudheheendNnShee dew vindwaocwiwich’é $11,790,395.95|) $11,715,536.08| $74,859.87 ce a pvseds 
See Gene GONE Gil DONNIE 6 ood Wow ecdicecs cee cwecediescus $14,007 320.87; $13,167,696.37| $839,624.50 Oa | Giesasber’ eves 
DISPOSITION OF NET INCOME. 
eats a A a Stock: 93 —— 
Seb Retindin Gd hab tnnosnhhe edna eeirenadedewes ,059,547.00| $2,059,547.00) --.--..... peice (pabiee aisles minnie 
68 Preferred Smenewecnsedocesocasewmeocesoescscoccceseocccescee 1,507 ,638.00 es 2 eee ah (yee gee. aaiie 
$3 ,567,185.00| $3,567,185.00) ----.--..-_- t cdial Leek aseeas bod, 
Se cr Ce GOOG, oo oc ccae ick dbp cncusciécduebsdckboeece's $10,440,135.87| $9,600, 5}. 37| $839,624.50 Stat see eese ae 
CO ce hitann do oneacnedkstaidutnedonsentwodsdéiebad 14. 13 eee: wed wewekn aus 
EN OLE LEN LILLE EEL ELLER 5,205 ,060.00 4,461 480. 00} 743,580.00| 16.67| __...-...- peat 
Balance surplus (carried to profit and loss) --...-.....-.-.-----.--- $5,235,075.87! $5,139,031.37! $96,044.50; 1.87! _________- Em 
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2—PROFIT AND LOSS. 
en) Oh SO Oh; BEUSeaikcddinddnkbedsndvkhandapadnduanauwedbad ndcbbovekGn slate kcdcabeadciols «tates $35,753 835.12 
Surplus, after dividends for — Ce SO Bh ROAM he bcccrdbisddcvancuddiiantedabawshesbiicssnkh ditekw $5,235 ,075.87 
Sundry credit adjustments, etc., not affecting current fiscal year-.-....-.--------------.....-~.~...|~...-...222.ee 296 983.23 
pets $5,532,059.10 
Depreciation on equipment sold, dismantled, destroyed, etc.............--------------------- $589,012.36 
ON OU TE CaS Sit tannin bans Ks Ghee n Kdbhwsbnwsbbcencedsndceneudcctandndubioned 72,197.4 
Loss on structures sold, removed and destroyed --.......-....---..-..-----.-----_----------- 306,233. 
Property abandoned—Elmira, Iowa, to lowa < ity, Iowa, and Edgerton Junc., Mo., to Wallace, Mo. 366 ,065.18 
SPE Ok SE bitin REA C ecard Leeds cknnds Kdhnawadedhwusncedsadvatcwansdscntabuu 501,133.50 
en See nS OF DN oi Lend sndagn dee deatonekdéebuh nuabece 14,120.12 
Ey Gees SE, CGS a on cin cie cscs dn tntpasobeeusbtassscdicnccdndbdoeséssabiemendes 355,244.46 2,204,006.98 3,328 ,052.12 
COGEs TENG; BIOSIS Bh, LETC inin nn ncnctasdvcdadaushacapeccancketinsiunnsecssdes nedfucsuauusabbedelaketanstawuen $39,081,887 .24 
3—CONDENSED GENERAL BALANCE SHEET. 
DECEMBER 31, 1929, AND COMPARISON WITH PREVIOUS YEAR. 
ASSETS. 1929. 1928. Increase. Decrease. 
Investments: 
Investment in road and equipment (see page 17, pamphlet report) ---_.------ $463 955,095.54 | $442,700,241. tt O51 SEG Beets  wescsvdéahoune 
Improvements on leased railway property (see page 18, pamphlet report) - --- 940,195.71 782,124 168 071.40 | cccnenétunnk 
Miscellaneous physi wd peed (see page 34, . pamphiet ed 2,256 ,783.41 2,275,852. Ba cumenduiaainile $19,069.13 
Investments in affilia companies (see pages 32 & 33, pamphlet report): 
DEE cccvucdusgibienbincinadebsdadbdhsbiagentiewekbbudeanccawk 2,205 ,824.72 2,820,643.48 | ..........-.. 614,818.76 
EE Digs Lib d dana dawbch wbbidiiddaandunhs chocsisbhonawts 6,860 504.11 6,788 ,004.11 MOE) wssudseebatad 
pom Notes and ay peng) eee nei die Reese eareaD ny tree areca 12,131 ,460.34 ll 262" 511.38 GEG .WES.OG | csauscevcoene 
t t ts e ° m et report): 
"Stocks ~~. Se rete ere a ae oy ed: 2,187.00 ie ee es 750.00 
dh Ute a ei te Ea ia a a tle Sk eis Gund Gidea a Ode aay aan ome bi 59,100.00 39,100.00 DU Me 5 uevtweseunaanl 
Notas RL catabhausobunddsacdeantvebiniekbabsanehe 738 329.97 602 474.27 135,855.70 


Spatial depos 


Material and su 
Interest and di 


Rents receivable - 
Other current assets 


Total current assets 


Deferred Assets: 


Working fund advances 
Other deferred assets 


Total deferred assets 


Unadjusted Debits: 


ents and insurance 
Other unadjusted debits 
Securi 


ties 


Securities 


Stock: 


Captel Stock: 


Funded Debt: 
Funded debt unmatured (see page 20, pamphlet report) - --.-------------- 
Less held in treasury (see page 33, pamphlet report) -----.---------------- 


Total outstandin 
Non-negotiable debt to a 


Total funded debt 


issued or assumed— 1929 
Unpledged (see page 33, pamphlet report) $19,772,477 .50 
issued or assumed— 

Pledged (see page 33, pamphlet report)_. 46,930,000.00 


Total unadjusted debits 
Grand total 


Loans and Pome receivable 
Traffic and car service balances receivable 
Net balance receivable from agents and conductors 
Miscellaneous accounts receivable 


et oe oe Se danicne Aken bekowell 


ae 
$20,168 477.50 
45,035 ,000.00 


in hands of the public 
liated companies (see page 31, pamphlet report) -- 


I en nwcinecnssinec cnenneszatas sine 
Current Liabilities: 


Loans and bills payable (see page AI 
Traffic and car-service bala 
Audited accounts and wages payabl 
Miscellaneous accounts payable 
Interest matured unpaid 
Dividends matured unpaid 
Funded debt are unpaid 


Unmatured interes 


Unmatured rents Bee 
Other current liabilities 


Total current liabilities 


Deferred Liabilities— 


Other deferred liabilities 


lances pa 


SE cacrdrenencerecceccqeranensesonsresemts 


I SESS PRN REAR AAI IDA ABE OO TEA 
Unadjusted Credits: 


ax lia 


Other una 


bility - - - - 


Accrued de reciation— Equipment 
ted eredits 


le i Pe a.  cwensosbetsatepuéantaenegia 


Corporate Surplus: 


Additions to property through income and surplus---------------------- 
Profit and Loss: Credit balance (see above) ---------------------------- 


Total Corporate MIVOTEE. 2. coco ncn ncoccccccensewescntocsnsssen 


Grand total 


(See pages 34 and 35, pamphlet report, for indirect obligations.) 





$489 ,149,480.80 


$467 ,273 888.78 


$21,875,592 .02 





$5,322,433 .06 
255,567 $8 


67.361 228.26 


$2,038 ,795.20 










































































OREO Ee | wcncanngae ane 876,309.39 

9,913.7 5,176.36 $4,737.34 | ...--.--..-.. 
1,788,558. a2 1,802,907.99 | ............. 14,409.14 
945,752.69 LUE st eee ae 43,757.75 
2,635,965.15 2,855,390.65 | -.----------- 219,425.50 
8,841,307 .97 fA 2 2 eer .599.10 
146,801.46 ie 2 Ee aoe 46 827.16 
59,804.08 52,051.10 11GB RO | sctbawaucecae 
601,905.02 529,359.94 72 O66 D6: | ucnicdinocene 

$20 ,608 009.43 GAO CCAM! BE | sinc weccndowcs $3,164,087 .84 
$44,758.02 $50,024.01 | -....-...-... $5,265.99 

167 ,872.26 44,157.86 OT28i714.40 | ccotcccccsida 
$212,630.28 $94,181.87 St1G,448.41 | i252. 2cusae 
$24,837.69 he, 2 ero ree $109,771.18 
2,069 ,742.62 1,971,039.14 G06 .100 48 | ccccacnscutee 

$2 ,094,580.31 $2,105,648.01 | ............. $11,067.70 
$512,064,700.82 | $493,245,815.93 | $18,818,884.89 | -......--.--. 
SB0 429,160.50 | GRR ARIE | accdccncccces | ccveccnacvecs 
25,127 300.00 PLEA | cudnepenisese | saves e hen 
74,877 ,200.00 TOMO IIO NG | occ cnccessns $122,800.00 
$129,426,689.00 | $129,549,489.00 | -....-------- $122,800.00 
517,477.50 BA Ite Lh wevcannsncene.| aneduneewenn 
$128,909,211.50 | $129.032,011.50 | _...--------- $122,800.00 
$345,493 540.00 | $336,389,835.00 $9,103,705.00 | -......----.-. 
66 185,000.00 64 ,686 ,000.00 F EEE, indgwapemngian 
$279,308,540.00 | $271,703 835.06 $7 604,705.00 | -......----.-.. 
12,100.00 RU See t cacancdbvseen Liadsmonnnedeee 

$279 320,640.00 | $271,715,935.00 Os PRs FUR | cocedcsneokae 
$408 229,851.50 | $400,747 ,946.50 Bt GORE bo nnedannsecen 
$1,500 ,000.00 $5,000.00 $1, r+ +4 000. > Se ee 
066 ,869. 2,006 ,708.78 BU Eg okines de ole Whatares 
665,811.14 7 334,629.09 31 ‘182. Se eee 
166,863.26 FERED t coeerecdudten 13,288.57 

,620 907 .96 1 093. 1S oe SRP IGUEe f occus onion 
4,704.75 404.75 i ee ee 
2,000.00 14 MIE | cevanrseaannan 12,000.00 
,564,721.80 2, as: 196.08 948 DGD-TF 4 onaviss annus 
438,323.64 PE | cscanseecanse 22,601.88 
929,027.85 $82. 220.88 SD, GOD TE 1h vankincesonues 
$16,959,230.20 $14,396 380.03 BE a en 
$467 681.99 $408,702.02 Fcc wcnmcanesee $31,020.03 
$467 681.99 $406,702.02 | <2... scence $31,020.03 
$9,296.99 20 5 864,175.64 O507,106,160 | a ccconcucceua 

4 ,633 ,989.36 2,168,349.68 POF fe 7 ee 
5,081 ,277.13 2,708 ,895.53 ppg fo 2 er 





$46 112,196.29 


$46,741 ,420.85 


$5,370,775.44 








$1,213,853 .60 1,107 531.41 SOR BAS 18 1 onnccssnnaene 
39,081,887 .24 5,753 ,835.12 SDAEMOSSE | iccscosconwar 
$40,295,740.84 | $36,861,366.53 BO AOE D1E.38 | cocancnssanks 





$512,064,700.82 


$493 ,245,815.93 


$18,818,884.89 


ee ee 




















* Under the final decree in the he recstveniip cause, $10,000,000 six 
might be allowed by the Special Master. 


NOTE .—In stating the assets and liabilities of the com 
Railway Compan 
liabilities and a 

without duplication. 


in - bonds and copital Oe eee of the au 
assets pertaining 


cen 
Up to December 31, 1929, $127,300 o 


etios made in the 


t. Jashrentiol stock was reserved to be issued in settlement of such claims as 
this stock had been issued. 


nies forming the Rock Island Lines, the holdings of The Chicago, Reck Island and Pacific 
y lines, together with loans between the various companies have been eliminated from 
thereto: the figures shown. therefore, represent the book value of the assets and the liabilities 


the 
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THE KANSAS CITY SOUTHERN RAILWAY COMPANY. 





THIRTIETH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31, 1929. 








Kansas City Mo., May 1, 1930. 
To the Stockholders of 
The Kansas City Southern Railway Company: 
The thirtieth annual report of the affairs of your Com- 


pany, being for the year ended December 31, 1929, is here- 
with presented. 


your Company, is operated separately by its owner, the 
Texarkana and Fort Smith Railway Company, which main- 


' tains its own general offices and books of account at Tex- 


arkana, Texas, in accordance with the State law. The 
reports of that company are, however, combined with those 
of the parent Company in so far as necessary to enable a 
comprehensive survey of operations for the entire line from 


SUMMARY OF OPERATIONS. 


That portion of the system lying within the State of Texas, 





Kansas City to the Gulf. 
The succeeding statement shows the results of operations 
for the year, compared with such results for the preceding 






























































the mileage of which is included in the operated mileage of | year: 
1929. 1928. Increase. Decrease. 
Average Mileage Operated .. 2.222222 c nc wc new cen cece ccc cecce 883.23 865.10 18.13 
Oo ting Re es: 
eye lebupaccne $18,428,962.04 | 83.85%| $18,034,002.30 | 84.18%| $394,959.74 
Demenaer si db Ceca ekh crkebitbddbbdbonubmodnscoesbesous 1,143, 3208 - > 5 C6 ae 8 ~- ie omaha 524.656 
EE cod. sc bab heGhaksrbedwisanescayen ieee 05 472. 6. |) ae 134. 
Mail er cn ee to ent ene 427744107 1:95 285,153.58 133 | 149,287.49 
ens Seaeemnneree Toi | 78 | BHM] 28 | gthgS 
a 28'809.38 . @ epee - exc) mel ae 
NE ite eS oi. Sabawedawwskbaucamaen 1,124,797 .68 5.12 1,139,186.80 Ble ) ce 14,389.12 
Ss 1 ‘Tarvin DE uchvigeretvsatdhdsotsaunnbiacwesaua 6,806.84 -03 3-205. 50 .02 3,101.34 
ee i apabmdaekanpboades 7,063.40 .03 0.29 YW ees tees 556.89 
TE GE FORE DREEING 6 chedwcwdawewscccebstescopene 318,117.07 1.45 297" ‘$39 27 1.39 20,187.80 
DEE Stu AE A SUA MARb es wedsdondesoboubbee $21,978,221.95 100.00%| $21,423 ,896.53 100.00% $554,325.42 
Rail O ti 
Siuibal Whe enn Sirustine.......--.--------2----- $2,595.479.77 | 11.81%| $2.485,054.87 | 11.60%| $110,424. 
Maintenance of Equipment. --_.....-.-.------------------ 3, ,248.13 15.62 3,321,178.34 15.50 112,069.79 
DE cub so cou wad dtc wawe a SUES Cheba odode HHOHOHeeSeESe ,015.27 3.88 784,472.29 3.66 68 542.98 
= tation a. Fes Buateoiseetneonecennsnatinseesne~s 6 179 208-17 28.12 6.089.100 .29 20.73 use $189,774.12 
NS bale ane bibudenndaLavnues wid a ,006. : 336. 7 669. 
| i uae a Re alee areata 1,166,472.46 531 1,109;926.84 5.18 56.545.62 
Seampabiesisa for Investment—Cr ........----.-------.-- 12,141.92 -06 9,057.24 -04 ,084. 
TO ash adncddddscrdadewuneeessooossagsesesoure $14,275,415.03 64.95%| $14,089,021.19 65.76%| $186,393.84 
Net Revenue from Railway Operations-_--.......-.-.----------- $7 ,702,806.92 35.05%| $7,334,875.34 34.24%| $367,931.58 
I, Kndnocatadacéccnbinen as ccntsnewsccnnos $1,446,457.70 6.58%| $1,259,496.43 5.88% o188,908-47 
Uneollectible Pe ROU ONO ic cc cce stink cede nndescoscesas 11,805.47 -06 4,408.07 -02 1,397.4 
Gs cc dace ed ebacnehekonnawenbnee $6 244,543.75 28.41%| %$6,070,970.84 28.34%| $173,572.91 
oe ED ISGNED—="I9O6 GOUES. «6 cnc nc ccm owcswccocecccsscces $996,507.71 | --.--- PS eee oe $10,707.36 
Jount Facility Rente—Net debit... .............-......-...---- 99,114.00 | ------ 90, * 5 ee $8,925.62 
Net Railway Operating Income- -..-..........---.-----.---.-- $5,148 ,922.04 | -.---- $4,973,567.40 | ------ $175,354.64 
Ratio of Operating Expenses and Taxes to Operating Reyvenues.... = -_--------- Ce (en oe) See ee 11% 
Decreases duet o the lesser movement of 
3 ag ak finorta artes Port Arthas, Pen aisurine piste 590,181.34 
; es e ur ex., Gistrict...... PB e 
Dividends on the Preferred Stock of your Company Vorest products, other than pins lumber..._~° 1607432. 
amounted to $840,000.00, being at the rate of 4 per cent. Pine lumber, caused by depletion of forests 
P : along the rails of your Company-----.-_._- 40,605.95 
perannum. Following isa record of the quarterly disburse- Corn and oats 5 to Texas 5. on account of improved 
ments, which were made out of net income of the current aa ee ee one ee 121,097.38 
year: Wheat for export from northern markets, offset 
1 : fo some oem 4 an increased movement o5.008.08 
o. 88, declared March 6, 1929, payable April rom hy Be LE EEL EER a | a . ® 
15, 1929, to stockholders of record March 30, Other se Ne Sy EL  . SS ,779. 
uct nhbedca Rca ebobabs anni thpine $210,000.00 its and yess . Zepesehies, due to poor crop 
we oe me 29, 15 29. 210,000.00 1 and iatket condi inna! 
° 8 olders of recor une ins p p 
No. a, BS are September 17, 1929, the competition of motor trucks.........__- 18,806.29 
October 15, 1929, to stockholders o Abn —_————— $394,959.74 
Se tember 30. ela fl RT Bs lence a yl 210,000.00 Passenger Revenue 
No. 91, declared December 18, 1929, peyable Decrease in local ‘wraffic due to the greater use of 
Jan 15, 1930, to stockholders of record enn nm gnaneces om carnnccnn $32,109.83 
Decem 31, 192 “hy: a a a asa os aclgs an anilice 210,000.00 Increase in interline traffic due to improved 
——————_ $840,000.00 through train service----......-----.----... 7,555.15 ‘ie ‘‘ 
POE. . Sard 554 





Dividends on the Common Stock of your Company, inaugu- 
rated during the current year, amounted to $1,498,111.25, 
being at the rate of 5 per cent. per annum. Following is a 
record of the quarterly disbursements, which were made 
out of accumulated surplus: 


No. 1, declared February 28, 1929, payable 
May 1, 1929, to stockholders of record 
No.2, deciares Jane 19, 1920, payable August 1. 
° ec une payable August 
1929, to stockholders of record June 29, 1929. 
No. 3, ba ae gga je: "7 17, 1929, payable 
November to stockholders o record 
September 36.4 Issac a ah dehy seo cos ts Sevag Nas Tae 
No. 4, declared poe 18, 1929, gate 

February = 1930. to stockholders 0: 
1929 374,527.50 


December 31, 1929..............-..-_._-- 
$1,498,111.25 


$374,528.75 
374,527.50 


374,527 .50 


OPERATING REVENUES. 


The increase of $554,325.42 in Operating Revenues resulted 
from the following causes: 


OPERATING REVENUES. 
Freight Revenue: 


Increases due to the greater movement of 
Refined petroleum and its products___.______- $519,921.97 
Automobiles and trucks.................... »284.07 
Bituminous coal from the Missouri-Kansas and 
Oklahoma-Arkansas fields 


Ssadinnaen pede of ain. ------ TE 
Iron and steel pipe and machinery used in the 
Brick lle ar aan? ee ee vet epee ee Perey a eee 155,641.65 
+ A and erete al tees Sohn nm mezase 49,914.24 
aper and prepared roo teria 464. 
Cotta meal and cake______ ans Rractes a 49 ‘360. af 


Other manufactures and miscellaneous traffic__ 212/257 .25 





Mail Revenue: 
Increase due to the retroactive effect of —— rates author- 
ized by the Interstate Commerce Commissio 
E ess Revenue: 
due to the greater movement by express of fresh 
fruits and vegetables in carloads 


142,287.49 


aga Ul cxcsan tweed os ash nda ears 2,801.51 
Milk Revenue: 
Increase due to handling milk traffic in baggage service in- 
eT er OE UENO os oka decwslancceasecencen 28 ,809.38 
Switching Revenue: 
Decrease due to the lesser eupber of cars handled 
principally at Shreveport, La__.._--.-_..____ $25,214.02 
Increase due to the = number of cars handled 
ee I s He a cee eds cusccccces 10,824.90 14,389.12 
Other Rovesues: ™ 4 
iscellaneous increases. ......------.-.----_-_._- eee 4,223.30 
Incidental and Joint Facility: 
Increase due to revenue from dining car service inaugurated 
EE SD EAD sks ees ss enmscanconcncaescunsnnce 20,187.80 
Net increase in Operating Revenues___.._____________ $554,325.42 


OPERATING EXPENSES. 


The increase of $186,393.84 in Operating Expenses re- 
sulted from the following causes: 


OPERATING EXPENSES. 
Maintenance of Way and Structures: 
Increases on account of 
Greater amount of rail renewals in main line____ _- $82, 040.78 
Retirement of obsolete water stations and m 


chanical —-.- = 22-22 -- 2+ ---- 33,128.16 


Floods and high water ---------------_____.. 22,000.00 
Gravel and chat Dallast used in replacement... 10,875.97 
Removing snow and ice 


Miscellaneous items pret ee a ipl BON phd 
Decreases on account of 
Renewal of a lesser umnies of of cross, bridge and 
switch ties, and lower prices______.________ 
Zein previous year fo Er loss on Bridge A-478, 


jn eee ~~~ - ~~ -- ~~ »603.60 
————4110, 424.90 


10,194.70 
22,930.74 


53,141.85 
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OPERATING EXPENSES.—Concluded. 
Maintenance of Equipment: 


DE Cee sida nes cassoanewsonbowe $76,161.61 
Sc ostmaduisd acme piansoas ,244.9 
Be ee ae 17,165.55 
Current depreciation accruals.-.-........_.- 16,683.97 
Miscellaneous items (Net) --------....--.--- 17,927.77 
Decreases on account of 
Retirements of locomotives------......--.-- 66,113.30 
Classified and running repairs to passenger- 
CGMS GHAR. oo. c wants ccosacoscccedsacioce 32,000.76 
——— 112,069.79 
Traffic: 
Increases on account of 
I I on coed 9h bw nn as oe em te $52,431.10 
Reprinting tariffs due to rate adjustments - --_-_-_ 10,453.99 
Miscellaneous items (Net)---------.-..--..-- 5,657 .89 
——_ 68,542.98 
Transportation: 
Decreases on account of 
i. gaa ee $272,818.10 
Consumption of fuel (increase).... 62, 
210,374.05 
REL 6 dnatbe nepatniéadonbnh cnn andi 61,778. 
Miscellaneous items (Net)-.----------.-..----.- 14,217.19 
Increases on account o 
Locomotive, yard and train service, caused by 
PC Gb diinantiasheowensawidbee 86,596.02 
———— 189, 774.12 
Miscellaneous Operations 
Increase on account of ‘cost of dining car service 
inaugurated during the year-----..-.-----.-- $36,227.91 
Decrease on account of miscellaneous items (Net) - 4,658.56 
——_ 31,669.35 
General: 
Increases on account of 
DE SEa batocudsdayecnnnccetscous $20,777 .04 
eerie eeeneeemeee iat 
neous items Pee eee ° ° 
——_ 56,545.62 
Transportation for Investment—Cr.: 
Decrease on account of the greater quantity of materials for 
construction purposes conveyed in transportation trains --- 3,084.68 
Net increase in Operating Expenses-_---.......---.--- $186,393.84 


TAXES. 


Following is a statement of charges on account of taxes, 
compared with the preceding year: 


1929. 1928. 
State, county and municipal taxes $1,144,195. * $1, 28: ,885.44 $1: is, 309; 85 





Federal income tax__._.__..---- 302,262. 482.99  82.779.4 
Federal capital stock tax...-.... ---------- 4,128.00 14,128. 00 
ES dsc 0cubdeweneweweenee $1,446,457.70 $1,259,496.43 $186,961.27 


The increase in State, county and municipal taxes was 
due to adjustments of reserves in the preceding year. The 
increase in the Federal income tax was the net result of a 
larger taxable income and the reduction of the tax rate on 
corporate incomes from 12 to 11 per cent., applicable to the 
year 1929. 

The decrease in the Federal capital stock tax resulted 
from additional assessments in the preceding year, applicable 
to the two-year period ended June 30, 1926, the effective date 
of the repeal of the tax. 


REVENUE TONNAGE. 


The revenue tonnage movement for the year, as compared 
with that of the year preceding, was as follows: 


For the year ended December 31, 1928: 
Revenue Tons one mile—North 
Revenue Tons one mile—South-...-----.-- 


For the year ended December 31, 1929: 


858,661,196 
970.757 .907 


1,829,419,103 





Revenue Tons one mile—North-_---.-.---- 945,042,355 
Revenue Tons one mile—South-----.---- 857,098.465 1,802,140,820 
Decrease in Revenue Tons one mile --...--.-------- 27,278,283 
WAGE ADJUSTMENTS. 


Adjustments in the wages of employes of your Company 
were made during the year as below stated: 

On March 16, 1929, an increase of approximately 7 per 
cent. was granted to mechanical department employes. It 
is estimated that this increase will aggregate $76,800.00 per 
annum. 

On April 1, 1929, an increase of approximately 5 per cent. 
was granted to clerical employes, which it is estimated will 
amount to $58,000.00 per annum. 

On June 1, 1929, an increase of approximately 4 per cent. 
was granted to train porters, the resulting increase in the 
pay Trolls being estimated at $1,080.00 per annum. 

On November 1, 1929, an increase of approximately 2.5 
per cent. was granted to train dispatchers, involving an esti- 
mated addition to the pay rolls of $1,080.00 per annum. 

During the year the salaries of certain supervisory forces 
were increased to the extent of approximately $45,480.00 
per annum. 


CONDITION OF EQUIPMENT. 
The programme for the rehabilitation of equipment was 
earried forward. During the year 723 freight cars were 
put into good condition, while 10 freight cars were dis- 


mantled and their value was written out of the property 
account. 


COST OF MATERIAL AND SUPPLIES. 

The prices of the several classes of materials used in 
construction and maintenance, fluctuated between some- 
what narrow limits. In some instances there were increases, 
while in others there were recessions, The price of fuel 
oil declined 19.09 per cent., and that of coal receded 10.23 
per cent. The appended exhibit shows the approximate 
average changes in the costs of principal materials in com- 
parison with the preceding year: 





DESCRIPTION OF MATERIAL. 


Maintenance of Way and = puagaga of Equipment Concl. 
Structures: 506000. | EOE i nace s+nenscessnuege 3.9* 
AU RO ck ddeaduuctcad inasiabias rushes bk diet bmodssveocdae 6.8* 
ti pers—Rail_......- -.-.|Car and Locomotive Re- 
Bolts—Treated Track... - cals ON ORT a vinge 
LY FR eam 1.8% |Castings—Grey Iron. ..-.-.. 8 
a » Crossing and Switch Castings—Steel............ ... 
NOU. decudncabneweoee .--.| Copper—Sheet........-.-.. 24. 
Hand and Push Cars....-.-.-.- -.--|Copper F DE nite de coged 24.3 
Lumber—White Oak ~~. --.-- doc | GOONS Jc a ciicdasandcscas niet 
Lumber—Yellow Pine----. DOD cctimenmdiGtinintvenenne 2.9 
Paint—Bridge and Metal___ 1.1* Iron—Merchants Bar--..-.-- 3.2 
Paint—Depot and Building... -...|Iron—Engine Bolt......-... esse 
Rail—Standard Open Hearth ---_-./|Iron—Staybolt..........-.. oosve 
—Texaco_......... ...|Journal Boxes..........-.. edée 
es—Asphalt_........- 21.5* umber—White Oak. -..... naa 
Shovels—Track-.-.-......... 20.0* |Lumber—Yellow Pine._.... 5 
mp age Re niheibiven idaibis 2.7* ommon Wire. --_-..- 11.0 
3, oa 2.6 | Nutse—Hot Pressed. .....--- pi a 
Tools—Roadway -..-..--.- 1.0* | Paint— ht Oar.....--. 3.0 
Wire—Barbed- -........... 9 = ants Black Steel 4 
WEEé 6 cndthcheniiabh bat « 
Maintenance of Equipment: Roofing—G ——Galvanized Car___ 0.3* 
Air Brake Hose--.........- 4.2%* sree — Ee Dithenmin ‘cae 
Air Brake Material_.....__- ....| Springs—Helical-_.......... soed 
Asbestos and Magnesia Ma- Steel—Fire Box Sheet------ 2.6 
AE PS RR SESE A PE, ....|Steel—Tank Sheet._....... 2.6 
MA ci ncctodsce ..-.| Tires—Locomotive Driving. --... 
PR tik waktineca dn tiande 3.4 Tools—Shop. ......-.. a, 
—Leather.......-.. iwatadan Upholstering “Material _____- 1.1* 
Bolts—Machine and Carriage --... , mesitlennnmneass Colored, No% 
DD OO SEeee FEED wood! 1 héan encase enandeceed % | 
Det FMO. « cacccccdoucce juan Wheels Gast Sa wayeadeas 4* 





(*) Decrease. 
MILES OF RAILROAD. 


The track mileage operated by your Company at the end 
of the year was as below stated: 








First Second 
Main Main Other All 
rack. Track. Tracks. Tracks. 
Main Line Owned or Controlled... _- 787.91 23.86 445.26 1,257.03 
Branch Lines Owned or Controlled... 82.21 -.-.. 29.11 111.32 
Total Mileage Owned or Controlled. 870.12 23.86 474.37 1,368.35 
Branch Lines Operated under Lease_ -__ ae: ¢aeen aeeia 5. 
Lines Operated under Trackage Rights 7 17 16.07 16.74 39.98 
Total Mileage Operated. _.......-- 39.93 


883.23 491.11 1,414.27 
SESS - EEE SSS=-_—=LSESESESS———EE 

The total track mileage was increased from 1,404.45 to 
1,414.27, making a net change of 9.82 miles, which consists 
of the following items: 


Additions: 
Leeds (Kansas City), Mo., to Grandview, Mo.—Kansas 
City & Grandview Rail ilway Ef ERS Se ee a NF 
Trackage rights, Beaumont, Texas 
Second main track, Shreveport, La 


Deductions 
Yard, Terminal, Industrial and Side Tracks (Net) 
Total increase 


13.36 
isin de weseenwoansune -14 


In addition to the foregoing changes, 18.05 miles of belt 
line tracks between Beaumont and Port Arthur, Texas, have 
been reclassified as branch lines; and 13.42 miles of main 
line, for which the Kansas City & Grandview Railway has 
been substituted, have been reclassified as second main 
track. 

EQUIPMENT. 

The Rolling Equipment owned or otherwise controlled on 

December 31, 1929, consisted of : 





Owned Trust Total. 
NE a) acta di daa ehlawele onmem emcee 147 160 
NN CD 5. oi an ns oe ki aie 0 hea de 78 ‘antie 78 
Freight-train Cars in Commercial Service_ -_ ~~ 3,334 795 4,129 
fo, ota Cars in Work Service. .....-.-..--- * eet be 
Work oS late heh alien oS pace 9 Peak arte 53 dade 53 
PE CEES ccerksavececteinwesmaeacnee 4,134 808 4,942 








SUBSIDIARY COMPANIES. 

In addition to its own railroad property, rights of way, 
real estate, buildings, equipment and appurtenances, your 
Company controls, by virtue of its ownership of securities, 
all the property of the following corporations: 

KANSAS CITY & GRANDVIEW RAILWAY COMPANY. 


A standard-gauge line, completed December 15, 1929, be- 
tween Leeds (a suburb of Kansas City), Missouri, and 
Grandview, Missouri, 13.386 miles; controlled by your Com- 
pany through ownership of all the capital stock. The bonds 
issued by the company are outstanding in the hands of the 
public. 

Your Company has heretofore conducted its operations 
between Belt Junction (near Leeds), Missouri, and Grand- 
view Junction (near Grandview), Missouri, a distance of 
10.96 miles, over a branch line of the St. Louis-San Fran- 
cisco Railway Company. This trackage has a maximum 
grade of 1, 32 per cent., while the new line has a maximum 
grade of .5 per cent. Upon completion of the construction, 
your Company perfected the ownership or control of a con- 
tinuous line of railroad between Kansas City, Missouri, and 
Port Arthur, Texas. 

Under an agreement entered into as of December J, 1927, 
and which became effective December 15, 1929, the entire 
line of the Kansas City & Grandview Railway Company is 
leased to your Company for operation pursuant to the terms 
of the lease. 

THE ARKANSAS WESTERN RAILWAY COMPANY. 

A standard-gauge line from Heavener, Oklahoma, to 
Waldron, Arkansas, 32.33 miles, together with rights of way, 
buildings and appurtenances; controlled by your Company 


through ownership of all the capital stock and bonds. 

On June 26, 1929, construction was commenced of an ex- 
tension of this line, running southeasterly from Waldron, 
Arkansas, to standing timber owned by the Caddo River 
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Lumber Company, a distance of approximately 23.5 miles. 
The Lumber Company has contracted to establish and op- 
erate on this extension lumber milling facilities having a 
capacity of at least 30,000,000 feet per annum. Your Com- 
pany has undertaken to provide the funds required for con- 
struction purposes, estimated at $425,000.00, and The Ar- 
kansas Western Railway Company purposes to issue addi- 
tional First Mortgage Bonds in that amount, and to deliver 
them to your Company in consideration of the advances 
for construction, 


THE KANSAS OITY, SHREVEPORT AND GULF TERMINAL COMPANY. 


Union depot property at Shreveport, Louisiana, including 
its real estate, buildings, and 1.58 mile of yard and terminal 
track; controlled by your Company through ownership of all 
the capital stock and bonds. 


PORT ARTHUR CANAL AND DOCK COMPANY. 


Lands, slips, docks, wharves, warehouses, one grain ele- 
vator (capacity 500,000 bushels), ete., all at Port Arthur, 
Texas; controlled by your Company through ownership of 
all the capital stock. The bonds of the Dock Company are 
outstanding in the hands of the public. 

Under an agreement entered into as of February 1, 1923, 
all the property of the Port Arthur Canal and Dock Com- 
pany is leased to the Texarkana and Fort Smith Railway 
Company for operation by the Railway Company pursuant 
to the terms of the lease. 


THE K. C. 8. ELEVATOR OOMPANY. 


One grain elevator, of capacity 1,070,000 bushels, situated 
at Kansas City, Missouri; controlled by your Company 
through ownership of all the capital stock. No bonds have 
been issued or authorized. 


THE KANSAS AND MISSOURI RAILWAY AND TERMINAL COMPANY. 


A company operating an electric switching line in and 
through Kansas City, Kansas, which connects with the pres- 
ent terminal tracks of your Company and forms an inter- 
mediate connection between your line and a substantial in- 
terurban line serving an industrial territory from Kansas 
City, Kansas, to Lawrence, Kansas, a distance of about 35 
miles. Its property, the construction of which was com- 
pleted on June 30, 1924, consists of 5.56 miles of main track 
and 5.25 miles of yard and side tracks. Control is had by 
your Company through ownership of all the capital stock 
and bonds. 

THE UNION LAND COMPANY. 


A company owning 91.94 acres of land in and adjacent to 
Kansas City, Kansas, suitable for industrial sites. All the 
capital stock is owned by The Kansas and Missouri Railway 
and Terminal Company, and control of the Land Company 
is had by your Company through its ownership of the Ter- 
minal Company. No bonds have been issued or authorized. 


INDUSTRIAL LAND COMPANY, 


A company owning 469.67 acres of land, mainly situated in 
the northeastern part of Kansas City, Missouri, and acquired 
for future yard expansion; controlled by your Company 
through awnership of all the capital stock. No bonds have 
been issued or authorized. 


ADDITIONS AND BETTERMENTS. 

Net expenditures were made for Additions and Better- 
ments to road and equipment in the amounts following: 
NO sie oc A RLS hha abebeaess $2,497 ,782.15 

150,001.04 


112,544.20 
—————— $2,760,327 .39 


Included in the foregoing total are expenditures made for 
construction of the new Leeds-Grandview line, as follows: 


eT ine amnenniek $1,655,610.58 
108,728.18 
—_——————- $1, 764,338.76 


A classified schedule of such expenditures is presented in 
the statistical section of this report. 

The bridges, trestles and culverts of your road were im- 
proved by increasing the length of steel bridges from 24,093 
feet to 25,302 feet; increasing the length of concrete bridges 
from 503 feet to 1,946 feet; decreasing the length of wood 
trestles from 58,256 feet to 58,091 feet; increasing the num- 
ber of cast iron pipe culverts from 607 to 608; increasing 
the number of stone and concrete culverts from 728 to 736; 
and increasing the number of concrete pipe culverts from 
264 to 310. A table showing the progressive improvements 
made in bridges and culverts from June 30, 1900, to Decem- 
ber 31, 1929, appears in the statistical section. 

Ballast was applied during the year in tracks at various 
locations at a cost of $40,374.08. The condition of your 
main line with respect to ballast at the end of the year is 
shown by the succeeding tabulation: 


12:75 “ 











New 100-pound rail was laid in 40.54 miles of your main 
line at several locations in substitution for 85-pound steel, 
and additional 127-pound rail was laid in 13.36 miles, being 
the new Leeds-Grandview line. The weights of rail in the 
main line at the end of the year, including adjustments and 





corrections of measurements, are as shown by the tabulation 
below : 


Rail weighing 127 pounds per yard..........-----.-..-.-- 25.90 miles 
Rail weighing 115 pounds per yard_.--_-....-----------.- 11.00 ‘“* 
Rail weighing 100 pounds per yard-----...-------------- 129.17 “ 
Rail weighing 85 pounds per yard.-.......-.------------- 16.49 “* 
Rail weighing 80 pounds per yard---.-....-------------- 434° 
Rail weighing less than 80 pounds per yard- -------------- es 
Total main line mileage owned. -....--.--.------------- 787 .91 miles 


Work was continued upon the schedule for the reinforce- 
ment of track through the application of tie plates, with a 
view to stability, permanence and economy of maintenance. 
The expenditure for this purpose was $46,686.00. 

Other principal items of additions to and betterments of 
your property, together with the amounts expended therefor, 
were as follows: 





Prior t 
1929. 1929. Total, 
Shop improvements at Pitts- 
burg, Kansas: 4 
New machinery and tools.... $299,934.16 $30,751.21 $330,685.37 
tamber poe 11,863.77 1,212.60 13,076.37 
eep well and water supply 
RS Terre 27 .888.49 6,085.16 33,973.65 
shop improvements at Heavener, 
New machinery and tools--.-.- 28,877 .46 6,066.37 34,943.83 
Extension to enginehouse- - - - 5705.11 6,970.37 63 675.48 
Shop improvements at DeQueen, 
Dei acenebbiny cencnoasee 29,306.64 29,306.64 
CE SUE ake knes acacrscone 5,903 .00 5,903 .00 
Shop improvements at Shreve- 
rt, of 
Now sr ecainery and tools....  .......... 10,532.90 10,532.90 
Other improvements----.-.-.- 25,869.05 11,845.19 37,714.24 
Separate and raise grade and con- 
struct double track main line 
from Harriet Street, Shreve- 
port io ., to Leng = — 
crossing south to Cedar Grove, 4 
aE Sr ee ee 538,158 .08 233,170.85 771,328.93 
Construction of a 3,120-foot ex- 
tension to Douglas Island ” 
track, Shreveport, La______ 145,235.71 9,623.83 154,859.54 
Increasing weight of rail 
in main trackfrom 85-lb. to 
00-Ib.: 
Po Gy ee EE ee 50,945.87 50,945.87 
Eis Laananoows 14,063.48 14,063 .48 
Mile 354 to Mile 360-.--. .......-.. ,190.56 16,190.56 
DE BE Ee EE EE secs ‘cacccoccce 1,048.11 21,048.11 
ee ee Oe PEL 6 snes) Seen ccwsce 10,408.47 10,408.47 
Extension of passing tracks: 
Pte c tcc etiiGetiahe  wsssbocsvce 15,968.85 15,968.85 
4 0 oe Rae 7,454.70 7,454.70 
Bank protection, Mile 216_---- 3,340.43 10,039.38 13,379.81 
Electric interlocking signal sys- 4 
tems at railroad crossings- - -- 12,845.51 15,133.96 27 979.47 
Construction of industry tracks: 
The Texas Co., Port Arthur, 
| REE ee 10,438.21 2,829.20 13,267.41 
Centropolis Quarry Co., Kan- 
CP Sees bnadawbsdnee 6 dncosscsce 7,002.02 7,002.02 
Butler Manufacturing Co., 
i i ttsccke  dsnencaawe 12,098 .96 12,098.96 
ge Ca OE, 3,625.91 3,625.91 
Improvement of bridges: a 
Sg ip, A 21,026.35 21,026.35 
De ttesapaen aheaboswes 8,885.09 885. 
ee ati danme  mbnndine neo 13,474.52 13 474.52 
eS 508.45 32,510.79 33,019.24 
Pn ckidcadiivhnts: aibesennne 17,033.33 17 ,033 .33 
Pn -LtA nh dbvodmonoe 26,288.87 26,288.87 
Construction of transportation 
and mechanical yard at Dowl- 
2, SE atest ennthann Sage nenane 84,860.60 84,860.60 
Purchase of 3 dining cars and 
GIPVEEE GRRE cakdcccce séecsoscce 117,525.97 117,525.97 
6 i ae ae $1,161,664.43 $859,883.11 $2,021,547.54 








The expenditures for additions and betterments include 
the cost of a number of new sidings to serve industries not 
heretofore reached by your tracks and to accommodate new 
industries in process of establishment. 

The following is a list of such industry tracks, some of 
which have been completed, and others are in the course 
of construction : 

NEW TRACKS TO SERVE NEW INDUSTRIES. 


Completed: . ‘ 3 
EES SE Ry ee eC ee Kansas City, Kas. 
Wyatt & Barcus Construction Co----..........._-- Kansas City, Kas. 
Fae ey ap a RS RE Kansas City, Kas. 
Firman L. Carswell Manufacturing Co_-_.-._.____- Kansas City, Kas. 
i ee ol. ck ec enone sena cece swe Kansas City, Mo. 

i eC Gl Claw bewcnancobuobu neue Neosho, Mo. 
Fort Smith Structural Steel Co. ..................- Fort Smith, Ark. 
Proaucers Grave: & Band Oo................-.....- Wilton, Ark. 
le EE SFG be wa cn ccn dun eoewsacesooess Shreveport, La. 
ee Ba a ee eee Shreveport, La. 
Hubler & McGee (Lamber) ..................--....- Benson, La. 

RR ag a Ne a a a a DeQuincy, La. 

Krause & Managan Lumber Co. -.-..--.......-...- West Lake, La. 

i ee 2 ee Ce ow nce mtacanctnanmasms Beaumont, Tex. 

2 ee ee aes nies cabanas wane teheceeue Beaumont, Tex. 
Uncompleted: 


Cameron-Joyce-Smith-Elder Co. (Road Contractors) _Grandview, Mo. 
E. D. Brennan (Coal) uller, Kas. 


NEW TRACKS TO SERVE EXISTING INDUSTRIES. 


Completed: é 
Beaman Tremor Ge Beerag® OO... u ccccccccccccccecs Kansas City, Mo. 
United States Cold Storage Co. --.----..-.-..--..- Kansas City, Mo. 
ll SE CI occ awcantennsoesneuaenoen Kansas City, Mo. 
Shulberry a ds os os en ns th ws aks ccm in pw vila Ardath, Mo. 
EN En Se a a ee Superior, La. 
CT ke ei ils Se en Sd emt scan mis seb Beaumont, Tex. 
De ES O8.. 6 hc wcnceccwccincnseccwee Beaumont, Tex. 
a el ic abi dn oh We aie tb ch Ab ts eee dpb Sun. Tex. 
The Texas Co. (Petroleum Coke Plant) -._..-____ - Port Arthur, Tex. 
Uncompleted: 
Sorevemors Creosoting Co. ......-<cnccencnnecccncee Shreveport, La. 
The Texas Co. (Ship-side Track)------_..-...-.__- Port Arthur, Tex. 


In addition to the foregoing, these new industries have 
located on existing tracks of the Company: 


DA ee ee PEE OOO bn cewdcdadoneunstoscoccuan« Kansas City, Kas. 
ee i Ae Cn a onanettan an nacncuénenhte Kansas City, Mo. 


Se OO Fe cbc cckardbotdosccesssnnndswe Drexel, Mo 
Sei, Cn ND. a atensamanendccsnmnwne er , Mo. 
Hume-Sinclair Coal Mining Co---..-----....-.-.....- Worland, Mo. 
Tee a, Te PINNED < on ecw weewoccsunséaeinnn Hume, Mo 
RN ee oe i wcnakase ewes sawelain Fuller, Kas. 
I EE TAD os css renee grtnenshen ane minieekineee aia Neosho, Mo. 
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I a ok ee hee in wok os iol ali Wh me cs ore Anderson, Mo. 


AI CRDi: wine ne eelb ep tbwhhaw aka seis ile Anderson, Mo. 
rE 7 ree” aS 2 Sa ae Stilwell, Okla. 
Ira N. Brown and H. G. Hancock (Bulk Oil)________-_ Poteau, Ckla 
GanGers & Michards Coal Oo . 2. oo i nk cee ck Bates, Ark. 
Burnett-Ingham-Hauert Lumber Co ________________- Waldron, Ark. 
EE EN EE ep ne SOG Et “ORL Mena, Ark. 
ES SE a Sk cx wen ccmurcch senna owed Vivian, La. 
Southern Cities Distributing Co -_--._______________- Shreveport, La. 
Shreve El Dorado Pipe Line Co_________________- Cedar Grove, La. 
PS eee eee Holly, La. 

ie ne bce hehe ninninnts de ae uameiee Benson, La. 
i ko en wo midatanenchanane Converse, La. 
es 2S 50. CEee We Gee UINOD) «. 2 on ne ccc cuee Zwene, La. 
ee nee nwddcne scum ane Zwolle, La. 


nis Re I SEY ies oie oe obs cncuséimeneces ..Many, La. 
Sabine Wholesale Grocery Co 


Jsitwehan kateb ees coe Many, La 
Lutcher & Moore Lumber Co --_------- --_-_----_---- Helme, La 
Ee). Se kas owuaiield ces omatbna Beaumont, Tex. 
CT ae Ge MEN SIU n Se own n nec ccconssccncwu Beaumont, Tex. 


Teen TTT ee wate eh an Ga biek hae we Beaumont, Tex. 
Cr ee 6 oS. ive we adobe aeneaed Beaumont, Tex. 
Texas Furniture Co----_------ at nama bakin tee reel Port Arthur, Tex. 
J. KE. Taylor (Furniture) ----------- CES eye: are Port Arthur, Tex. 
cs es un, os Sent gl ts mt Genin Ai ek oa sc tenloe Port Arthur, Tex. 


Improvements to existing equipment and the purchase of 
new equipment, made at a cost of $235,993.96, consisted 
mainly in the following: 


Locomotives—Application of larger tenders, Volatone air whistles. cross 
compound air pumps, Huron arch tubes and plugs, additional flexible 
staybolts, oil burning equipment, Okadee cylinder cocks and front end 
hinges, Everlasting tank valves, cast steel underframes, Nicholson 
thermic syphons, cast steel pilot beams, Bradford throttle valves, and 
coal pulverizer. ‘ 

Freight-train Cars—Application of A. R. A. type PD couplers, stecl deck 
plates, Mogul end reinforcements and improved draft gears and arms. 
Passenger-train Cars—Application of steel cover plating and steel trucks, 

and purchase of 3 dining cars with service equipment. 

Work Equipment—Application of stee] underframe and steel cover plating 
to business car. 


FIRST MORTGAGE BONDS OF TEXARKANA AND 
FORT SMITH RAILWAY COMPANY. 

There was no change in the situation with respect to the 
First Mortgage 5% Per Cent. Guaranteed Gold Bonds 
authorized by the stockholders of that company November 
16, 1925. The status at the end of the year was as follows: 


Total authorized issue ______------.-- __.....#15,000,000.00 
ee, a oti mats ae amie wr terncmioleaat © __.. 10,000,000.00 


Unissued December 31, 1929 
EQUIPMENT TRUSTS. 


The aggregate face amount of Equipment Trust Notes 
and Certificates outstanding December 31, 1929. was as 


below set forth: 
Trust No. 34, dated January 15, 1920. 

Balance last reported. --_-.--.---- ai 

Paid during the year_----- 


-- $445,200.00 
63 ,600.00 


1923. 


$381,600.00 

Series E, dated September 1, 
Balance last reported - - 
Paid during the year 


----------$1,080.900 00 
108 ,000.00 


972,000.00 
cr egies casey eatin ade $1,353 600.00 


DEPRECIATION RESERVE FUND. 

Moneys equaling the amount of charges to operating ex- 
penses representing the so-called depreciation of equipment, 
and for the amortization of equipment retired and of prop- 
erty abandoned in connection with improvements, together 
with proceeds from the sale of obsolete equipment, are de- 
posited in a special fund set aside for additions to and bet- 
terments of your property. The total amount so deposited, 
and withdrawals therefrom, are shown by the statement 
following: 





DEPOSITS. 
Charges for Depreciation of Equipment: Pe 
en June 11916. to December 31, 1917-.- $215,923.27 
From January 1, 1918, to February 29,1920. 363,196.93 
From March 1, 1920, to mbgosunnes 83, 10TE os 2.6397 003-13 
F J 1, 1929, to December 31, 192 : 5756.32 
rom January 7 3.583,478.65 
Charges for Amortization of Retired Equipment: . - eee 
From January 1, 1918, to February 29,1920. $371,965.4: 
From March 1, 1920, to December 31, 1928. 672,818.30 
From January 1, 1929, to December 31, 1929 38,782.32 1083.8 6.07 
,083, f 


Charges for Amortization of Abandoned Proper: = i 
From January 1, 1918, to February 29, 1920- $195,464.27 
From March 1, 1920, to December 31,1928. 869,961.50 
From January 1, 1929, to December 31, 1929 21,110.20 

Proceeds from Sale of Obsolete Equipment: 
From June 1, 1916, to December 31, 1917-_-- 
From January 1, 1918, to February 29, 1920- 
From March 1, 1920, to December 31, 1928 - 
From January 1, 1929, to December 31, 1929 


1,086 ,535.97 


$165,926.00 

120,585.29 

38,596.88 

325,108.17 

Interest on Bank Balances and Loans from Fund: Pi} ; 

From June 1, 1916, to December 31, 1928-_-_- 5f 
From January 1, 1929, to December 31, 1929 5, 


Replacement Fund released by Trustee under 
Equipment Trust, Series D: 
From January 1, 1925, to December 31, 1929__---------- 22,592.59 


hee ee La ks ER My ao a Pe $6,199,911.34 


WITHDRAWALS. 
Payments for New Equipment: 
From June 1, 1916, to Decem- 
eg Rel! Ae $743 657 .36 
From January 1, to 
December 31, 1929.--..--~- 117 ,407.90 


ovements to Existing Equipment: 

om June 1, 1916, to Decem- 

> SRS resi $1,801,083 .81 
From January 1, 1929, to De- 

cember 31, 1929............ 118,385.97 


98,629.89 








$861,065.26 
Im 


1,919,469.7 
Shop Improvements, etc.: 
From January 1, 1922, to De- 
RE Bh, LUE eno dananane $1,861 ,395.52 
From January 1, 1929, to De- 
9 224,708.27 


cember 31, 192 
Amount temporarily withdrawn for other pur- 
poses 


2,086,103.79 


400,916.67 
—————¥5 267 555.50 


$932,355.84 


GROUP INSURANCE. 

The agreement entered into with the Metropolitan Life 
Insurance Company, referred to in preceding annual reports, 
providing for a plan of group insurance affording compre 
hensive protection to employes of your Company against 
loss by death, accident, illness, and total and permanent 
disabil'ty, was continued in effect. 

At the close of the year 93.5 per cent. of eligible employes 
were subscribers to the original plan of group insurance, 
and of these 76.7 per cent. had subscribed to additional life 
insurance, 

-ayments to employes and their beneficiaries amounted 
during the year to $177,698.10, classified as follows: 


493 Dede CRs 60 ns os Sige ceeahinechnniiwns SRR SS 
10 Accidental death and dismemberment claims 9,503.90 
42 Accident claims ----..___. inte oe kik odbc 1,765.74 
120 PR Ca a oie heap aiedevia va ie! dal 27,725.81 
61 Total and permanent disability claims-___ 32,655.22 








$177,698.10 


Since the inauguration of the plan of group insurance for 
employes, the Insurance Company has paid claims aggre- 
gating $868,604.49. 


COSTS IN THE GUARDIAN TRUST COMPANY CASE. 

The Guardian Trust Company filed a motion in the Dis- 
trict Court of the United States, at Kansas City, with a 
view to requiring your Company to pay to the Trust Com- 
pany. in addition to the costs usually taxed and already 
paid, the fees of its attorneys and other expenses ordinarily 
referred to as costs between solicitor and client. The Dis- 
trict Court finally he!d that your Company was not liable 
for the amount of the Trust Company’s claim. An appeal 
was taken by the Trust Company to the Cireuit Court of 
Appeals, wh ch reversed the judgment of the lower court. 
Your Company then took the case up on writ of certiorari, 
and on February 24, 1930, the Supreme Court of the United 
States upheld the District Court, thereby obviating the 
payment by your Company of a sum in excess of $300,000.00. 
A petition of the Trust Company for a rehearing was denied 
by the Supreme Court on April 14, 1930, thus finally dits- 
posing of the case. ' 


OTHER IMPORTANT LITIGATION. 

The Missouri Pacific Railroad Company and The Atchison, 
Topeka and Santa Fe Railway Company are seeking from 
the Interstate Commerce Commission a certificate of public 
convenience and necessity for the acquisition of the Eastern 
Texas Electric Company’s line between Beaumont and Port 
Arthur, Texas. and the construction of certain extensions 
thereof, all to be operated as the Sab'ne Basin Railway, for 
the purpose of securing entrance to the various oil refineries 
in and about Port Arthur. In order to protect your interests, 
the management filed a protest. A hearing on the applica- 
tion was had at Port Arthur on April 14, 1930, but a final 
decision has not yet been reached. 

Among the more important suits in which your Company is 
involved, is one to enjoin the I.-S. C. Commission from 
enforcing its order in the so-called Divisions Case. The Com- 
mission, by readjusting divisions, took from the carriers in 
Southwestern territory a considerable percentage of their 
revenue and awarded it to certain Western Trunk Line car 
riers. The case was heard before three judges in the District 
Court, and there was an adverse decision from which the 
interested Southwestern Lines have appealed to the Supreme 
Court of the United States. An annual net loss to your Com- 
pany of approximately $335,000.00 is involved. 


FEDERAL VALUATION. 

Since the last annual report, the Supreme Court of the 
United States has decided the case involving the recapture 
of excess earnings of the St. Louis & O’Falion Railroad 
Sompany. The said court held that in determining values 
of railway property for purposes of recapture, the Com- 
mission must give consideration to current or reproduction 
costs, and that the lower court was bound to inquire as to 
whether this was done. The question determined is of great 
importance to the railroads generally, and to your Com- 
pany in particular. 

The Commission is now engaged in valuing the property 
of your Company as of December 31, 1927. 


COST OF FEDERAL VALUATION. 
Prior to 





1929. 1929 Total. 
ee oS a eeh ee Soe ae Se $68,824.72 
Valuation orders, Interstate Com- 

merce Commission. _-..-...-._-- 138,800.22 $41,031.60 179,831.82 
Contribution to Presidents’ Confer- 

ee adc awewawnee 8,265.57 1,524.23 9,789.80 
Appraisal of real estate____._.__-.-- 90,687.11 12,055.15 102,742.26 
General and miscellaneous. ......__- 308 ,292.15 11,447.37 319,739.52 

FUE co wetduebesacacktivcsonnuc $614,869.77 $66,058.35 $680,928.12 








The appended balance sheets and statistical statements 
give full detailed information concerning expenditures for 
improvements, and the results of operation. 

A report, including balance sheet, income account and 
other pertinent matter, in form prescribed by the Interstate 
Commerce Commission, has been filed with that body at 
Washington. 

By order of the Board of Directors. 

©. E. JOHNSTON, 


President. 





For Comparative Balance Sheet, etc., see “V. 130, p. 2385.”’ 
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MISSOURI PACIFIC RAILROAD COMPANY 





THIRTEENTH ANNUAL REPORT. -TWELVE MONTHS ENDED DECEMBER 31, 1929. 








St. Louis, Mo., March 1, 1930. 
To the} Stockholders: 


There is submitted herewith report of the operations and 
affairs of the Company as of December 31, 1929. 


CORPORATE INCOME STATEMENT. 


FOR.THE YEAR ENDED DECEMBER 31, 1929, COMPARED WITH 
THE PREVIOUS YEAR. 
1929. 1928. 


$ 
Operating Revenue -139,807.914.55 131,576.525.15 8,231.389.40 
Railway Oper 1:16 99;091:201.26 3 


Increase. 

















Railway Operating Expenses _102,903,441.16 99 .201.26 3,812,239.90 

Net R from Railwa 
Geeretel......0cs Y 36,904,473.39 32,485,323.89 4,419,149.50 

Railway Taxes and Uncoliect- 
‘bie Railway Revenue... 6,288,874.33  5,851,357.22 437,517.11 
Railway Operating Income 30,615,599.06 26,633.966.67 3,981,632.39 
Other Operating Income.-.- 1.977.217.35 —1:703,160.15 | 274,057.20 
‘Total Operating Income... 32,592,816.41 28,337.126.82 4,255,689.59 

rom a 

“a... ripe cte A 8,038,630.92  6,989,590.61 1,049,040.31 

et Railway Operating 
—— 24,554,185.49 21,347,536.21 3,206,649.28 

w 5.447.204.84  4:037,602.63 602. 





3,2 

1,40 
4,616,251.49 
1,911,17 








Gross Income-_--_-.-..---.--- 30,001,390.33 25,385,138.84 
Deduct'ns from Gross Income 17,783,626.96 15,872,447.88 9.08 
Net Income transferred to 
Profit and Loss__...--- 12,217,763.37 9,512,690.96 2,705,072.41 
DIVIDENDS. 


Regular oe dividends of 14% each, aggregating 
5%, or $3,545,532.74, and a dividend of 14%%, or $1,063,- 
.65, en account of unpaid accumulated dividends, were 
declared on the PREFERRED STOCK, the total dividends 
for,the year being 614%, or $4,609,196.39. 


INCOME. 


A brief comparative statement of the Corporate Income 
is shown above, subdivided to indicate the ‘““Net Railway 
Operating Income’”’ defined in the Transportation Act of 1920. 

A detailed statement of Corporate Income is given on 
Page 8 [pamphlet report]. 


OPERATIONS. 


(Compared with Previous Year.) 


The results from operations for the year show very sub- 
stantial increases in volume of freight traffic handled and 
in gross and net income. 

otal Railway Operating Revenues for the year were 
$139,807 ,914.55 as compared with $131,576,525.15 in the 
previous year, an increase of $8,231,389.40 or 6.26%. 

The increase in Freight Revenue was $6,956,935.89 or 
6.48%. The principal increase being Products of Mines, 
$2,033,001.91 and Manufactures and Miscellaneous, $5,- 
403,638.72. The increase in revenue from Bituminous Coal, 
{ncluded in Products of Mines was $1,163,316.23 and from 
Ores and Concentrates, $591,247.96. The increases in the 
Commodities included in Manufactures and Miscellaneous 
were very generally distributed, the principal items being 
Petroleum Oils and Products, $1,414,620.15, and Automo- 
biles and Auto Trucks, $1,443,888.99. 

The Total Number of Tons of Revenue Freight Handled 
increased 9.48% and the Ton Miles increased 7.17%. The 
Average Revenue Per Ton Mile was 10.35 mills as compared 
with 10.41 mills in the previous year. 

The Passenger Revenue for the Current Year was $13,- 
023,292.99 as compared with $13,552,823.53, a decrease of 
3.91%. Passengers Carried shows a decrease of 7.81% and 
the Passengers Carried One Mile, a decrease of 4.79%. The 
{ncrease in Average Distance Each Passenger Carried was 
3.34 miles or 3.28% and the Average Revenue Per Passenger 
Per Mile was $0.0312, compared with $0.0309 last year. 

Mail Revenue increased $1,514,591.28 or 50.87%; the 
revenue for 1929 includes a payment of $1,303,207.52 
covering the period May 9, 1925 to July 31, 1928. 

Total Railway Operating Expenses increased $3 812,239.90 
or 3.85%. 

Expenditures for Maintenance of Way and Structures in- 
creased $2,708,114.41 due to heavy charges for property 
retirements and charges to Maintenance of Way and Struc- 
tures incident to the construction of second main tracks, 
raising grade above high water, and other improvement 
projects. Maintenance of Equipment Expenditures de- 
creased $1,218,530.74, while the Transportation Expenses 
{increased $1 ,496,693.38. 

Hire of Freight Car Charges show an increase of $893 ,668.54 
over the previous year, due principally to an increase in per 
diem payments of $474,355.22, and to an increase in the use 
of private car lines of $393,410.53, due to the increase in 





per 
80 


volume of traffic handled. The average miles ‘+ 
i 26.61 


per 
day for 1929, was 41.91, compared with 40.63 in 1928 
in 1927,'39.66 in 1926, 37.22 in 1925 33.02 in 1924 an 


in 1923; 
FEDERAL VALUATION. 
The Interstate Commerce Commission has not rendered 


its decision as to final value following the formal —- 
protest to the tentative valuation concluded April 3rd, 1928. 
During the year attention has been directed to the work of 
bringing valuations to date in compliance with formal orders 
of the Commission, requiring the filing of reports within 90 
days subsequent to March Ist, 1929. 
xtensions in time for filing the reports were secured but 
the work had not been completed at the close of the year. 


PENSION SYSTEM. 


One hundred twenty-three employes were retired in 1929 
and seventy pensioned employes died. during the year. Since 
the pe rere a of the Pension System, July 1, 1917, one 
thousand two hundred seven employes have been retired and 
four pensioners have returned to service. The total number 
of deaths, four hundred two. At the close of the year, eight 
hundred one employes were receiving pensions, averaging 
$57.45 per month, involving a monthly expenditure of 
$46,015.25. 


CAPITAL STOCK. 


og changes have been made in the Capital Stock during 
the year. 

At the regular Annual Meeting of the Stockholders resolu- 
tions were unanimously adopted consenting to the increase 
of the Capital Stock of your Company from $300,000,000 to 
$400 000,000, the increase of $100,000,000 to consist of 
1,000,000 shares of Common Stock. 

On October 22, 1929, your Company applied to the Inter- 
state Commerce Commission for authority to issue $38,659,- 
900 common stock at par in settlement of the unpaid accu- 
mulated dividends on the Preferred Stock, in accordance 
with a plan outlined to the Stockholders in a letter addressed 
to them on October 22, 1929. Hearings on this application 
were held on December 10, 1929, but the Commission has not 
yet rendered a decision. 


FUNDED DEBT. 


Long Term Debt outstanding in the hands of the public 
increased $23,333,600, the detail of changes being shown on 
page 13 [pamphlet report]. 

Twenty Year 544% Convertible Gold Bonds, Series A, to 
ie. sane of $46,392,000 were issued during the year and 
sold. 

Plaza-Olive Building First Mortgage 6% Gold Bonds, to 
the amount of $850,000 were assumed by your Company as 
part of the consideration in connection with purchase of the 
twelve story building adjoining the General Offices in St. 
Louis, Mo. 

Unifying and Refunding Mortgage 4% Gold Bonds, St. 
Louis Iron Mountain and Southern Railway Company, 
Seneng to $30,551,000 matured July 1, 1929 and were 
paid. 

Equipment Trust Certificates, Series F, amount$8,925,000, 
were issued to apply on purchase of 25 Locomotives, 4,000 
Freight Cars, 60 Cabooses, 40 Passenger Train Cars and 
23 Units of Work Equipment. 

Equipment Trust Obligations amounting to $2,282,400 
matured and were paid during the year. 

The Funded Debt Outstanding is shown on pages 14 to 16 
inclusive [pamphlet report]. Detailed description of the 
Mortgages will be found on pages 19 to 25, inclusive [pamph- 
let report]. 


NEW LINES, 


No new lines were constructed. The operated mileage 
was increased by the acquisition by purchase of 3.20 miles 
of the line formerly owned by the Cape Girardeau Northern 
Ry. and by the construction of an extension of that line to 
a connection with the Southern Illinois & Missouri Bridge 
Co. at Capedeau Junction, Mo., a distance of 5.71 miles. 

Trackage rights with the Texas & Pacific Ry. Co. between 
Bunkie and Livonia, La. were resumed; the discontinuance 
of the trackage agreements with Southern Pacific Company 
and Gulf Coast Lines for detour of our trains over their 
tracks between those points, resulted in a decrease of 16.83 
miles in the mileage operated under trackage rights. 

The net decrease in mileage owned and operated was 8.99 
miles, details of which appear on pages 44 to 47, inclusive 
{pamphlet report]. 

In May, 1929 your Company acquired by purchase, 51% 
of the outstanding Capital Stock of the Missouri-Illinois RR. 
Co., extending from Salem, Ill. to Bismarck, Mo., a dis- 
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tance of 123 miles; that Company in turn acquiring control, 
by purchase of Capital Stock and Lease, of the Mississippi 
River and Bonne Terre Ry., extending from Riverside, 
Mo. to Doe Run, Mo., a distance of 46 miles. 


LEASE OF SUBSIDIARY§{COMPANIES. 

Application has been made to the Interstate Commerce 
Commission, Finance Docket No. 7470, for approval and 
authorization of the acquisition of control of various sub- 
sidiary companies by lease, under paragraph 2 of section 5, 
of the Interstate Commerce Act. 

Evidence in support of the application has been submitted 
to the Commission, and the decision of the Commission is 
expected this year. 


MISSOURI PACIFIC TRANSPORTATION COMPANY. 


The Missouri Pacific Transportation Company, the stock 
of which is owned by your Company, was organized in 
November, 1928, for the purpose of operating and maintain- 
ing, among other things, motor vehicles for the transporta- 
tion of passengers, baggage, mail, express, freight and other 
commodities in the territory through which we operate. 

Additional franchises have been acquired during the year 
and to date approximately 3,525 miles are being served by 
motor coaches of this company operated in regular daily 


service. 
ROAD AND EQUIPMENT. 

The expenditures for the year include the construction of 
16.8 miles of second main track between Allenton and Boles, 
Mo. in continuation of the program to double track the line 
from St. Louis to Jefferson City, Mo.; the raising of tracks 
above high water and application of rock ballast and rip 
rap in overflow territory at various points on the system, to 


> 





insure operation of trains during flood period, and the com- 
pletion of installation of 248 miles of automatic block signals, 
making a total of 1,541 miles for the system as of December 
31, 1929. Other large expenditures include the acquisition 
of the Office Building at 1218-1220 Olive Street, which 
adjoins the General Office Building. 

The Equipment purchased in 1929 under Equipment Trust 
Certificates, Series F, was all delivered and put into service 
during the year. 

Orders have been placed for additional equipment for 
delivery in 1930, as follows: 

25 Freight Locomotives, 

5 Passenger Locomotives, 

4 All Stee! Dining-Parlor Cars, 
Observation 7 

3 All Steel Dining-Club Cars, 

2 All Steel Dining-Parlor Cars, 

10 All Steel Coaches, 

2 All Steel Lounge Cars—Obser- 
vation Type, 

The details of charges to Road and Equipment are shown 
on Page 18 [pamphlet report], a summary of which follows: 


New Lines, Constructed, Completion of Prior Years’ Projects $393,264.42 


1,250 Steel Underframe Box Cars, 
1,000 Steel Hopper Cars 
35 Steel U 
20 Steel Underframe 


boeses, 
1 Locomotive Crane, 
1 Rail Loader, 
1 Spreader-Ditcher. 


a ° 
Drover Ca- 


TOOT TAU PRE bik cncctidddeddbabotantimegncédnees 548,423.19 
DEON BONEN SHOEI. oo ao caodédecknondinkésmeeeaiees 1,366,101.82 
1 IE EE RE I ar Ea HERI F $14,388 ,926.74 
eee Ce See 281, .07 
———_——- 14, 107 ,403.67 
PE nc ditiintibatadndeesuaedeaw $19,217,817.76 
IE DORs ne ind aunndaesnenwiacéae 6,118,392.57 


13,099,425.19 
,000.00 
596,434.08 

$28 ,968,184.21 


CORRE I dceicein cuss hs cbdpnes neces one 
Assessets and Liabilities Not Appraised June 1, 1917—-Cr-- 


Total Charges to Road and Equipment.-__.......----- 
By Order of the Board of Directors, 
L. W. BALDWIN, 

President. 





MISSOURI PACIFIC RAILROAD COMPANY. 
GENERAL BALANCE SHEET DECEMBER 31, 1929, COMPARED WITH DECEMBER 31, 1928. 


ASSETS. 
December 31 December 31 Increase (+-) or 
1929. 1928. 





























Investments— a ee 
Investment in Road and 
t Equipment............ 525,812,525.43 496,844,341.22 +28,968,184.21 

mprovements on Leased 
s ailway Property_-_---- 338,158.59 66,606.18 +271,552.41 
inking Funds___________ 630.69 630.69 
Deposits in Lieu of Mort- 

gaged Property Sold_-_-_- 1,221.52 38,780.81 —37 ,559.29 
Miscellaneous Physical 

eee 3,597,038.94 2,907,186.45 +689 ,852.49 
Investments in Affiliated 

Companies—Pledged ___ 34,605,548.65 34,605,548.65 
Investments in_ Affiliated 

Companies—Unpledged_ 35,460,581.51 29,180,202.58 +6,280,378.93 
Other Investments— 

—, _, SEU pes 18,980.56 21,346.32 —2,365.76 
Other Investments— 

Unpledged____.______- 1,807,760.26 1,187,975.31 +619,784.95 

PI ic ai ciatlanicecld is 601,642,446.15 564,852,618.21 +36,789,827.94 

Current Assets— ie é 

(RE SEN sete eo eee 3,933,214.89 10,139,241.54 —6,206,026.65 
Demand Loans & Deposits 50,000.00 +-50,000.00 
Special De ag eS 22,150.73 1,111,489.07 —689 ,338 .34 
Loans and Bills Reeeivable 10,100.00 14,432.02 —4,332.02 
Traffic and Car Service 

_ Balances Receivable-_-. 1,365,357.06 1,629,550.47 —264,193.41 
Net Balance Receivable Ss 
from Agents and Con- 
1,782,884.64  1,875,877.44 —92,992.80 
Miscellaneous Accounts Re- 

RMN ce 5,836,751.36 4,132,148.31 +1,704,603.05 
Material and Supplies _____ 13,262,002.57 11,335,749.45 +1,926,253.12 
Interest and Dividends Re- 

| ees 534,495.59 393,981.91 +140,513.58 
Rents Receivable_________ 42,736.20 36,000.00 +6,736.20 
Other Current Assets -_-___ 56,625.89 76,608.49 —19,982.60 

2 pa Se ees _.- 27,296,318.93 30,745,078.70 —3.448,759.77 

Deferred Assets— 

Working Fund Advances__ 36,110.05 35,829.55 + 280.50 
Other Deferred Assets -_ -_ __- 187 581.52 180,019.06 +7 ,562.46 
Pe io eer 3. Oe 223 691.57 215,848.61 +7 ,842.96 

Unadjusted Debits— 

Rents and Insurance Pre- 

miums Paid in Advance- 153 656.52 251,795.71 —98 139.19 
Other Unadjusted Debits__ 1,181,700.46  1,493.736.16 —312,035.70 

is oe 1,335,356.98  1,745,531.87 —410,174.89 
Grant Total... .. <<<. 630,497 ,813.63 597,559,077.39 +32,938,736.24 

Note.—The following Se- 
curities not included in Bal- 
ance Sheet Accounts: 

Securities Issued or - 
sumed—U npledged - _ _ _- 19,250,000.00 17,721,000.00 +1,529,000.00 


The Capital Liabilities shown above include the securiti 
including $1,629,500.00 principal amount, not acquired on 


LIABILITIES. 
December 31, December 31, Increase (+) or 
1929. 1928. 


Stock— ae (—). 





Capital Stock: $ $ 
I ch cccccasengic 82,839,500.00 82,839,500.00 
is, eee 71,800,100.00 71,800,100.00 
ets bite. ce 154,639,600.00 154,639,600.00 





Long Term Debt— 
Funded Debt Unmatured_372,195.520.00 348,861,920.00 


372,195,520.00 348,861 ,920.00 
Total Capital Liabilities _526,.835,120.00 503,501 ,520.00 


Current Liabilities— 
Traffic and Car Service Bal- 


+23 333,600.00 
+23 333,600.00 
+23 ,333,600.00 





























ances Payable-_-_-_--.-..-- 1,547 ,996.63 1,611,416.44 —63,419.81 
Audited Accounts and 

Wages payable__-__-_--- 10,969,408.70 9,599,764.89 +1,369,643.81 
Miscellaneous Accounts 

i. rere 266 625.71 285,486.69 —18,860.98 
Interest Matured Unpaid_ 535,929.39 1,192,904.65 —656,975.26 
Dividends Matured Unpaid 123,186.55 62,380.66 +60,805.89 
Funded Debt Matured Un- 

a Se iy to 113,400.00 30,200.00 +83,200.00 
Unmatured Interest Ac- 

OS eee eee 4,621,925.37 4,155,802.64 +466,122.73 
Unmatured Rents Accrued 330,235.40 345,170.60 —14,935.20 
Other Current Liabilities - - 432,364.36 405,787 .33 +26,577 .03 

orice ecb aan wuicntl 18,941,072.11 17,688,913.90 +1,252,158.21 

Deferred Liabilities— 

Other Deferred Liabilities - 593,097.51 455,402.45 + 137,695.06 
SI: an: ds rl ace as ee aw oe 593,097.51 455,402.45 +137 ,695.06 
Unadjusted Credits— 

Tax Liability 3) TR inh pee 5,224,196.03 3,943,700.15 +1,280,495.88 

Insurance and Casualty Re- 
serves. _-_-- sa ak Sy ci ahd 13,256.09 4,863 .03 +8,393.06 


Accrued Depreciation— 
Equipment 
Accrued Depreciation— 
Miscellaneous Physical 


17,839,044.84 15,936,511.84 +1,902,533.00 





> Fe ae 151,842.63 +151 ,842.63 
Other Unadjusted Credits - 715,767.65 537,758.45 +178,009.20 
TOU « cncanccewecvcena 23,944,107.24 20,422,833.47 +3,521,273.77 





Corporate Surplus— 
Additions to Property 
through Income and Sur- 








0, 1,264,419.02 1,116,160.61 +148,258.41 
Profit wT a ee 58,919.997.75 54,374,246.96 +4,545,750.79 
Total. ....--.+--<----s 60,184,416.77 55,490,407.57 +4,694,009.20 
Grand Total. ----------.- 630,497 ,813.63 597,559,077 .39 +32,938 ,736.24 











Note—The following 
Capital Liabilities not in- 
cluded in Balance Sheet 
Accounts: 





Funded Debt—Unpledged_ 19,250,000.00 17,721,000.00 +1,529,000.00 


es issued under the Reorganization Plan for bonds of various issues dealt with by the Plan 
December 31, 1929, which are accordingly not shown as Liabilities. 


The company is guarantor jointly with other companies of the securities of certain terminal companies none of which are in default. 








CURRENT NOTICES. 


—Cox & Jordan, investment counsellors, announce Whe opening of 
offices in the Bank of Manhattan Building, at 49 Wall St., New York. 
The members of the firm are George Clarke Cox, who has contributed 
many articles to The Annalist, Borrons and other financial papers, and 
for several years was with Wood, Struthers & Co., previous to his con- 
nection with the recently dissolved firm of Cox and Trainer, and James 
Willard Jordan, formerly of the B. F. Goodrich Tire & Rubber Co. and 
more recently Vice-President and General Manager of the Canadian 
Goodrich Co., Ltd. Associated with them will jbe Jabez H.SWood, for- 
merly of the Incorporated invetors "trust and David Stock, formerly 





of the Wharton School of Financefand Commerce[Zof the University of 
Pennsylvania and latelyjwith Cox &Jfrainer. , 





- 6 SMM 24 ah 


—The Fitrust Company, securities affiliate of the Fidelity Trust ce.. 
has devised a new and simple method of comparing the principal common 
stocks with respect to yield, ratio of price to earnings and the margin of 
protection for dividends. The tabulation will be revised monthly and 
will be available on application to the Investment Advisory Department 
of the Fitrust Corporation, 120 Broadway. 

—The growing world-wide interest in financial news has caused the 
Associated Press to seek larger quarters for its financial bureau. Effec- 
tive April 28, its financial news bureau was removed tv Rooms 813-816 
at 25 Beaver St., from its present quarters at 110 Washington St. Stock 
and bond lists will be tabulated as heretofore at the main office at 383 
Madison Avenue. 


—Hornblower & Weeks have distributed a circular on Gleaner Combine 





Harvester Corp. 
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CURRENT NOTICES. 


—Announcement is made of the organization of Graham Adams & Co., 
Inc., investment bankers, at 52 Wall St., New York City. Graham 
Adams (who will be President of the company) was formerly a partner of 
J. A. Sisto & Co. and is a director of many corporations. Arthur D. 
Mendes (formerly a general partner of F. J. Lisman & Co. and a director 
of the Times Square Trust Co. and many corporations), Lee Sherman 
(formerly with Geo. H. Burr & Co.) and Morrell W. Gaines (formerly 
with Brown Brothers & Co. and a director of many corporations) are 
associated with Graham Adams & Co., Inc., as Vice-Presidents. Harry S. 
Ronaldson (formerly manager of the bond department of the Banca Com- 
merciaie Italiana Trust Co.) is Secretary. 


—Goldman, Sachs & Co. announces the removal of its New York offices 
to the first section of its new building, located on Pine Street, directly 
east of its present building and formerly the site occupied by the Hanover 
Fire Insurance Co. The street number of the firm, 30 Pine Street, remains 
the same. Demolition of the firm's old building will be begun at once, and 
the second section of the new building should be completed not later than 
March 1 next year. General banking offices of the firm are located on the 
lower floors of the new building, while the offices, of the partners are located 
on the 16th, 17th and 18th floors. 


—William C. Potter, President of the Guaranty Trust Co. of New York 
was on April 30 elected a trustee of the Mutual Life Insurance Co. of New 
York. At the same meeting, President Houston of the Mutual Life, 
announced that the company’s new paid-for business for the first 3 months 
of the year amounted to $136,637 ,045, showing an increase of $5,769,086 
over the corresponding period of 1929.- During the first 3 months of the 

. the Mutual Life invested $26,789,290, in bonds, preferred stocks, and 
n first mortgages on selected improved property in established centers 
of population. 


—Fixed investment trusts have accounted for an aggregate investment 
of about $500,000,000, according to an analysis by Throckmorton & Co., 
members of the New York Stock Exchange, who were pioneers in this 
form of security. 
approximately 100, with current invested capital of $200,000,000. This 
figure is substantially less than the aggregate sales of fixed trust securt- 


ties, of which many have been liquidated or exchanged into certificates 
of later series. 


—Claude A. Jagger has been made Financial Editor of the Associated 
Press, succeeding Stanley W. Prenosil, resigned. Mr. Jagger has been 
serving as Assistant Financial Editor for the past year, and for past year 
and a half has been writing a daily column on the financial, stock market 
and business developments of the day for Associated Press morning papers. 
He has been connected with the Associated Press since April 1927, when he 
resigned as City Editor of the Providence (R. I.) ‘Evening Bulletin.” 


—Announcement is made of the formation of the firm of Clinton Gil- 
bert & Oo., with membership on the New York Stock Exchange, to con- 
tinue the bank and insurance stock business heretofore conducted under 
the name of Clinton Gilbert, at 120 Broadway, New York. ‘The partners 
of the new firm are Clinton Gilbert, W. Wilson Hewitt, member New York 
Stock Exchange, Francis B. Gilbert and John W. Gilbert. 


—H. & B. Beer, members New York Stock Exchange, have changed 
the name of their firm to Beer & Co. The new firm is composed of the 
following partners: Walter B. Kelffer, Paul J. Nugent, C. Morgan 
Abrams, Roy E. Barkdull, J. William Barkdull, C. Edward Cornwell, 
Carl M. Keiffer, Rudolph Eberstadt, Walter V. ilarvey, and R. FH. Bewick, 


—Robert M. Hunt of San Francisco has been appointed Pacific Coast 
representative of The Manhattan Co. He will represent the Bank of 
Manhattan Trust Co., the International Acceptance Bank, Inc., the 
International Manhattan Co., Inc., and the New York Title & Mortgage 
Co., all of which are constituent units of The Manhattan Co. 


—Following the dissolution of the two Stock Exchange firms of Kern- 
good & Co. and Moss & Ferguson, effective April 30, announcement is 
made of the formation of the co-partnership of Moss, Ferguson & Kern- 


good. The main offices of the new firm are located at 11 Wall Street, 
New York. 


—John Newlin Trainer, formerly of Cox and Trainer, announces the 
formation of Trainer and Associates, investment counsel, with offices at 
274 Madison Ave., New York. He will have as associates James O. 


Thornton and Lester W. Taylor, former members of the staff of Cox 
& Trainer. 


—Harris, Upham & Co., members New York Stock Exchange, have 
taken over the offices of McGreevy & Co. in Kansas City, Wichita, Inde- 
pendence, Oklahoma City, Bartlesville and Tulsa. Milton C. McGreevy 


yy agpeae W. McGreevy have become general partners in Harris, Upham 


—Otis & Co. announce that Thomas D. Smith is now associated with 
them in charge of their investment business in Philadelphia. Mr. Smith, 
formerly a partner in the investment firm of Harrison, Smith & Co., is a 
member of the Philadelphia Stock Exchange. 


aoa American Appraisal Co.. Inc., has announced the removal of its 
ew York office from 120 Broadway to more commodious quarters on the 


bri 22d floor of 1 Cedar St. and 102 Maiden Lane, telephone is Beekman 


—The First National Old Colony Corp. have issued a special circular on 
American Telephone & Telegraph, analyzing the recent offering of rights 
and its effect on the status of the company’s convertible 44 % bonds of 1939. 


—Alfred ©. Middlebrook, for 414 years on the staff of the “Wall Street 
Journal, in the bond and investment trust departments, has become 
associated with Thomas F. Lee & Co., Inc., 63 Wall at.. N.Y. City. 


—F.S. Smithers & Co. announce that effective May 1, Austin L. Smithers 
retires from the firm and Peter J. Murphy, for many years head of the oil 
department of the ‘‘Wall Street Journal,’’ becomes a general partner. 


—Jesse Hyman and Lawrence A. Hyman, member of the New York 
Curb Exchange, have formed the firm of Jesse Hyman & Co., to transit 
@ general brokerage business at 50 Broad St., New York. 


—James Cotter Connell has been admitted to general partnership in 
M.H. Connell & Co. They will conduct, as heretofore, a Street brokerage 
business{in bonds and stocks at 56 Pine St., New York. 


—Hoit, Rose &"Trester, announce that William H. Gardner and Albert 
S. Pinkus, who have been associated with them for a number of years, 
have been admitted to general partnership in the firm. 


The number of fixed trusts in operation is placed at | 








—J. & W. Seligman & Co. have opened an office in Pittsburgh under 
the management of E. Lindley Kuhns. ‘Their Albany, N. Y., office has 
been moved from 91 State St. to 90 State St. 


—W. R. K. Taylor & Co., members of the New York Stock Exchange, 
announce that Richard E. Forrest has been admitted to general partnership 
in the firm, effective May 1 1930. 


—J. Roy Prosser & Co., 52 William 8t., 
analysis of National Liberty Insurance Co. of 
Security Corp. of New York. 


—The American Depositor Corp., 120 Wall Street, New York, has is- 
sued a comprehensive sales manual on Corporate Trust Shares, an invest- 
ment trust of the fixed type. 


heir 
—Otte & Co., specialists in bank stocks, Chicago, announce that t 
new offices will be located in the Board of Trade Building. Suite 863-71. 
Telephone, Wabash 3650. 


—Alvah T. Meyer, member New York Curb Exchange, and Frank 
Kalen, have formed the firm of Alvah T. Meyer & Co., with offices at 
24 Broad 8t., New York. 


f their 
—Winthrop, Mitchell & Co., Chicago, announce the removal of | 
Offices to 15th floor, east, of the new Board of Trade Building. Telephone, 
Webster 3122. 


—Woods, Faulkner & Co., Chicago, have moved their offices to the 
27th floor of the Board of Trade Building. Their telephone number is 
Wabash 2125. 


—Newburger, Henderson & Loeb, Philadelphia, have prepared a second 
circular on merchandising stocks, covering the department and specialty 
store group. 

—First Detroit Co.,” Chicago, an investment_unit of Detroit Bankers 
Co.. have occupied new quarters in the Chicago Board of Trade Building. 
Telephone Harrison 1101. 


—Deree & Co., investment bankers, announce the opening of offices 
in Suite 1100, Bankers Building, 105 West Adams St., Chicago. Tele- 
phone number is Franklin 5645. 


—Stanley W. Prenosil, for the past eight years financial editor of the 
Associated Press, has resigned to become associated with Sutro & 
Co., members of the New York, San Francisco and Los Angeles Stock 
Exchanges, in their Wall Street office. 


—Farr & Co., members of the New York Stock Exchange, 90 Wall 8t., 
New York, are distributing a circular on The Great Western Sugar Co. 


—Wright & Sexton, members of the New York Stock Exchange have 
prepared a specia] analysis of American Superpower OCorp., in booklet form, 
—The Chemical Bank & Trust Co. has been 1 appointed Recistrar of the 
preferred and commontstock of First Personal Bankers Corp. of N.Y. City. 
~—Dwelly, Pearce & Co., Inc., national distributors of Trustee Standard 


Oiishares, announce the reimnoval of their office ‘to 40 Wall St. New York. 
“Thomas J. O'Neill. formerly with Bancamerica-Blair Corp., is now 
associated with Craigmyle & Co. as Manager of their trading department. 


New York, have issued an 
America, and Home Fire 














—J. C. Taber, formerly Sales Manager of _Sul#bacher, Granger & Co.; 
has become associated with H.C. Yeager & Co., Inc., 35 Wall St., N.Y. 

—Woodward, Butler & Co., 37 Wall St., New York, has issued a three- 
year Comparative ‘analysis of New York bank and trust company stocks. 





—Morgan Goetchins and Charles Fellowes-Gordon have been admitted 
as partners in the New York Stock Exchange firm of Fahnestock & Co. 

—Cooper, Dysart & Kuh, Chicago, announce the removal of their 
offices to the Board of Trade Building. ‘Telephone, Harrison 7082. 

—Harold W. Jennys, member of the New York Stock Exchange, will 
make his office at R. V. Hiscoe & Co., 111 Broadway, New York. 

—Marcus Kahn, formerly of G. V. Grace & Co., has been appointed 
Vice-President of Bowen, Gould & Co., 11 Broadway, New York. 

—G. E. Barrett & Co., announce the removal of their Chicago offices 
to the Board of Trade Building. Telephone number, Wabash 3340. 

—The New York & Hanseatic Corp. has prepared a comparative balance 
sheet for the years 1927 to 1929 of the leading German banks. 

—Brand, Grummet & Co., members New York Stock Exchange, an- 
nounce the removal of their offices to 39 Broadway, N.Y. 

—George E. Beves, formerly with Paul & Co., Philadelphia, is now 
associated with the New York cffice of Calvin Bullock. 

—Gertler, Devlet & Co., brekers in tax exempt bonds, announce the 
removal of their New York offices to 11 Broadway. 

—The Equitable Trust Co. of New York has been appointed transfer 
agent for the capital stock of Motor Research Co. 


—James T. Fox & Co., specialists in bank and insurance stocks, have 
removed their offices to 50 Broad St., New York. 
—Lord, Westerfield & Co., Inc., have opened a branch office in Easton, 


under the management of John E. Stofflet. 
—Harris, Forbes & Co. announce the removal cf their uptown office 
to the Linceln Building, 60 East 42nd Street. 
—C. H. Geist Securities Corp., Philadelphia, 
Miller has become associated with them. 


Pa., 


announce thai Elwood W. 


—Daniel G. Condon has been admitted as a genera] partner in the firm 
of Richard Whitney & Co., New York. 


—W. K. Maynard, Maneser of the Chicaro office of E. R. Diggs & 
Co., has been elected a Vice-President 

—F,. A. Willard & Co., and F. A. Willard’ Corp. announce the removal 
of their New York offices to 40 Wall St 

—G. E. Barrett & Co., Inc., announce the remove! of their main office 


to 40 Wall St., New York. 

—First Detroit Co., Inc., announces the consolidation of its New York 
offices at 14 Wall Street. 

—Oase, Pomeroy & Co, 
Street, New York. 

—Potter & Co., 5 Nzssau St., N. 
on the Borden Co. 

—The New York offices of Estabrook & 
10 Wall Street. 


Inc., have removed their offices to 120 Wall 
Y., have prepared a special circular 
Co. 


have been moved to 


—Tooker & Co., 120 Broadway, N. 
craft Corp. 

—Charles W. Caffry has become associated with Moffatt & Spear, N. Y. 

—Theodore Prince & Co. have issued an analysis of Eastman Kodak. 


Y., have issued an analysis of Color- 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 


found in an earlier part of this paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 


Friday Night, May 2 1930. 

COFFEE on the spot was dull with Santos 4s called 1414 
to 1434¢.; Rio 7s 934 to 10c. and Victoria 7-8s 954 to 934e. 
Early cost and freight offers were in limited supply on the 
29th. Shippers, especially at Rio and Victoria are reported 
reluctant to offer firm in view of the uncertainties of the 
situation. There were no reported offerings from Rio or 
Victoria. Santos descriptions for prompt shipment were here; 
at the following range: Bourbon 2-3s at 15.60c. to 1534c. 
3s at 14c. to 154c.; 348 at 14.40c. to 14.85c.; 3-5s at 13%e. 
to 1434c.; 5s at 12.85c. to 134c¢.; 5-6s at 11.85c. to 12Me.; 
6s at 10.85c. to 12¢.; 6-7s at 10%c.; %s at 834c. to 9.80e.; 
8s at 9.45c.; part Bourbon 2-3s at 15.95c.; 6-7s at 11\4e; 
7s at 1le.; Peaberry 3s at 14.40c.; 45s at 12\4e. to 12.85e. 
On April 30th cost and freight coffee was in fair supply at 
very irregular prices which in some instances were slightly 
lower. For prompt shipment, Santos Bourbon 2-3s were 
here at 14.35 to 15.95c.; 3s at 12.90 to 1534¢.; 3-4s at 1334 
to 14.85c.; 3-5s at 13.15 to 1434c¢.; 4-5s at 12.55 to 1334e.; 
5s at 1234 to 1314c.; 5-6s at 11.70 to 12%c.; 6s at 10.85 to 
12\%4c.; 6-7s at 104% to 10.90ec.; 7s at 10144 to 10.30c.; 7-8s 
at 9 to 10e.; 8s at 9.45c.; part Bourbon 2-3s at 14l4c. 3-4s 
at 13144c.; Peaberry 2-3s at 14%c.; 4s at 13.10 to 13%%e.; 
4-5s at 123%4c.; 5s at 1244c.; Rio Peaberry 5s at 10.70c.; 
Santos rain-damaged 3-4s at 12.95c.; 4-5s at 12c.; 6s at 10% 
to 10.85c.; 7-8s at 8l4c.; Rio 7s at 9.05c.; 7-8s at 834 to 8.85c.; 
Victoria 7s at 8.70c.; 7-8s at 8% to 8.55c. 

G. Duuring & Zoon cabled their monthly statistics as 
follows: Arrivals of all kinds during April, 1,189,000 of 
which Brazilian 490,000 bags. Deliveries of all kinds during 
April, 999,000 bags of which Brazilian 499,000. Stocks in 
Europe on May 1, 1,861,000; world’s visible supply on 
May 1, 5,300,000, showing a decrease of 33,000 bags. Last 
year 5,217,000 bags. E. Laneuville, Havre stated the world’s 
visible supply on May 1 at 5,286,000 bushels, against 5,269,- 
000 on April 1, and 5,217,000 on May 1, last year; arrivals 
in Europe during April of Brazil 534,000, against 476,000 on 
April 1, and 434,000 on May 1 1929; of milds 629,000, 
against 668,000 on April 1, and 577,000 last year. Arrivals 
of milds 10 months: United States 2,900,000, against 
2,834,000 in 1928-29 and 2,673,000 in 1927-28; Europe 
3,644,000, against 4,252,000 in 1928-29, and 3,824,000 in 
1927-28; deliveries during April, all kinds, United States 
1,002,000, against 960,000 on April 1, and 906,000 on 
May 1, last year; Europe 993,000, against 924,000 on 
April 1, and 969,000 on May 1, last year; total world’s 
deliveries 10 months: United States 9,385,000, against 
9,034,000 in 1928-29 and 9,627,000 in 1927-28; Southern 
ports 796,000, against 855,000 in 1928-29 and 960,000 in 
1927-28. Fair to good Cucuta, 15 to 15 %c.; prime to choice, 
15% to 16%e.; washed, 17 to 18¢e.; Colombian, Ocana, 
154 to 1534¢.; Bucaramanga, natural, 15 to 16¢c.; washed, 
18 to 18%ec.; Honda, Tolima and Giradot, 18 to 18%e.; 
Medellin, 181% to 1834¢.; Manizales, 18 to 18 %e.; Mexican 
washed, 18 to 19%e.; Suriam, 13 to 14c¢.; East India, 
Ankola, 24 to 32c.; Mandelling, 29 to 35c.; Genuine Java, 
28 to 29¢.; Robusta washed, 12% to 13c.; natural, 10% to 
lle.; Mocha, 24 to 24%c.; Harrar, 2114 to 2234¢.; Abys- 
sinian, 174% to 18¢c.; Guatemala, prime, 1734 to 18%e.; 
good, 17 to 1714c.; Bourbon, 15% to 16e. Arrivals of mill 
in the United States in April to the 29th were 296,974 bags, 
against 374,754 for the same time last year. Deliveries were 
273,899 bags, against 335,429 last year. Stock of mild in the 
United States on April 28 was 298,086 bags, against 273,147 
a week ago and 400,103 last year. 

London wired the New York News Bureau: “‘Arrangements 
to start dealings here in the 8,000,000 Ibs. of Sao Paulo loan 
to-morrow morning were upset by intimation of stock ex- 
change committee that it would refuse permission for dealings 
until total issue of 20,000,000 Ibs. had been ratified by 
Brazilian congress which is reported to meet next Monday 
for this purpose. Committees action when Paulo Water 
Bonds of 1926 were issued is recalled as the ratification of 
the loan then was not obtained until four months after busi- 
ness began in the issue. Santos 4s later were 14 to 14%e.; 
Rio 7s 9% to 934e. and Victoria 7-8s 9 to 944ce. There were 
however widespread rumors of sales, particularly of Rios at 
prices considerably under the inside above quotations.. On 
April 26 prices ended unchanged to 11 points higher with 
total sales of 13,750 bags. One theory was that the May 


postion has been steadied by support from Brazil to be 
given until the $100,000,000 loan becomes effectiveon July 1. 
This is mentioned for what it is worth. On April 28 futures 
were irregular ending 7 points lower to 7 higher. 
was small. 


Trading 
Rio’s maximum receipts will be fixed at 10,397 








bags from May 1 to May 15. The sales were 9,000 i 
Traders were puzzled as to the probable effect of the $100,- 
000,000 loan and wanted more light on the matter. On 
April 29 futures were unchanged to 6 points lower with sales 
of 7,000 Santos and 13,000 of Rio. The trading was small 
awaiting clearer developments as to how the loan to Brazil 
is going to affect the market here. 

n April 30 futures ended 9 points off to 7 up in a dull 
market with Brazilian markets closed. On the Ist inst. 
futures ended 3 to 18 points lower on Santos andl to 3 
points off on Rio, except July which was unchanged with 
light trading as the Brazilian markets were closed. To-day 
futures closed 12 to 17 points off on Rio and 5 to 11 points 
on Santos with sales of 18,000 Rio and 15,000 Santos. 
Depressing factors were the unsatisfactory cables and re- 

orts that the London bankers have sold only 13% of the 
razilian loan. Europe sold. Final prices show a decline 
for the week of 10 to 16 points on Rio and 9 to 23 points 
on Santos. 
Rio coffee prices closed as follows: 


apes ee 8.35 fee ee 
EP shutase 8.50@nom. | September -- -__...8.14|March----_- 7.84 


Santos coffee prices closed as follows: 

— (unofficial) _...._- {uly snp aac 12.40@ ___.| December _11.83 
Wh cada 12.90@nom.|September 12.05@12.06 | March. -__11.54 
COCOA closed at a decline for the day of 16 to 20 points 

with sales of 153 lots. Final prices are 20 points lower 

for the week. 


nom. 
nom, 


SUGAR.—The lowest price on record was made on the 
lst inst. with sales of 50,000 bags of Cuban at 3.30c. duty 
paid. Selling pressure from Cuba accounted for the de- 
cline to the lowest prices seen since 1902. Receipts at 
Cuban ports for the week were 136,379 tons, against 166,508 
in the same week last year; exports, 153,482 tons, against 
135,640 same week last year: stock (consumption deducted), 
1,751,553 tons, against 1,509,795 same week last year; 
centrals grinding, 109, against 64 same week last year. O 
the exports, 58,353 went to Atlantic ports, 28,161 to New 
Orleans, 1,321 to interior United States, 9,461 to Galveston, 
7,829 to Savannah, 3,745 to West Coast, 37,966 to Europe 
and 6,646 to Australia. Old crop (1928-29) stock, 2,611 
tons. Receipts at United States Atlantic ports for the week 
were 75,461 tons, against 44,175 in the previous week and 
90,161 in the same week last year; melting, 59,660 tons, 
against 56,597 in previous week and 68,462 same week last 
year; importers’ stocks, 216,689 tons, against 231,481 in 
previous week and 306,639 last year; refiners’ stock, 193,658, 
against 163,065 in previous week and 246,740 last year; 
total stock, 410,347, against 394,546 in previous week and 
553,379 last year. There were rumors on the Ist inst. that 
Cuba had sold at 1%e. c.&f. Refined was 4.90c. with with- 
drawals moderate. Resale, 4.671% to 4.70c. 

It was said that late on Wednesday 15,000 bags of Cuban 
raws for immediate clearance sold at 1 9-16c. London was 
reported steadier on May 1, due, apparently, more to re- 
duced selling pressure than to any particular buying interest 
on the part of refiners. On April 26 futures fell to a new low 
ending unchanged to 2 points net decline. New Orleans 
refining interests and Porto Rico were supposed to be 
selling freely. May dropped to 1.57c. the lowest since 1902. 
The dullness of trade here and in Cuba was emphasized as a 
depressing factor. Futures on April 28 closed unchanged to 
2 points lower on hedge selling. Washington wired a rumor 
on April 29 that the House had agreed on a 2.20c. rate of 
duty on sugar. Total raw sugar stocks in the United States 
and Cuba 4,417,754 tons, against 3,840,622 a year ago. 
Increase this year 577,132 tons. On the 29th futures dropped 
to new record lows. May fell 2 points and later months 3 to 
6 points. Hedge selling plainly had its effect. Fifty May 
notices appeared. May, after touching 1.56, rallied to 
1.58¢. and closed at a point over July. Prompt Cuban sugar 
was offered at 1 9-16c. 

There were 50 May notices issued on April 29. On April 
30 futures fell to a new low with 50 notices. Prices ended un- 
changed to 2 points lower. Prompt was quiet at 1 9-16c. 
for Cuba ec. & f.; 25.000 bags for the first half of June sold 
at 1 9-i6e. London was easy. June was offered at 7s 444d. 
No sales. Refined was unchanged. Liverpool was weaker. 
May 7s 414d. asked and 7s 544d. for June. On the 30th 
25,000 bags Cuban raw for first half June shipment sold to an 
operator at 1 9-16c. ec. & f. The Grain Western Sugar Co. 
said in its annual report: ‘‘We propose to continue a vigorous 
competitive policy to effect the marketing of our production 
in the territory from Chicago westward and to remedy the 
unsound situation which compels western beet sugar to seek 
markets in far eastern territories. This latter condition is 
wholly uneconomic and results in payment of unjustified 
freight charges with no benefit whatever to the consumer of 
sugar. Our present stock of sugar is smaller than the stock 
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on hand at this time last year, and under the present pro- 
gram will be sold before the new crop becomes available.” 
On the recommendation of Sugar Institute, refiners granted 
an extension on all March 7 contracts to May 6 and on all 
April 4 contracts to May 20. 

On the Ist inst. futures fell 2 to 4 points net and another 
new low was reached with July down to 1.53c., one point 
lower than the previous bottom of Feb. 27 this year. The 
lowest prices in 28 years have latterly been touched. The 
weakness was due to the dullness and depression in the 
market for actual sugar. Trade interests are said to have 
liquidated considerable Sept. and March. Deliveries were 
2,500 tons. Licht’s May 1, estimate of the European beet 
area is 1,949,000 without Russia, and compares with his 
April 1 estimate of 1,969,900 hectares and with last year’s 
final of 1,845,359 hectares. To-day the selling by Cuban 
interests was again a feature. Prices ended 2 to 4 points 
lower with sales of 70,300 tons. July was down to a new low 
of 1.50c. In the prompt market the disposition generally 
was to await tariff news from Washington. Final prices 
show a decline for the week of 5 to 9 points. To-day London 
was easier, a sale of 500 tons centrifugals for May-June 
shipmént was made at 7s. 334d. ¢.i.f., equal to 1.43c. f.o.b. 
and there were sellers of May shipment at 7s. 3d. or 1.42c. 
July shipment was offered at 7s. 514d., equal to about 
1.45¢e. f.o.b. The trade demand was poor and refiners 
indifferent. The competition of European beet sugar led to 
sales to the United Kingdom of 15,000 tons of Cuba on the 
29th, for May shipment at the basis of 7s. 4144d., equal to 
1.43c. and 5,000 tons for June shipment at 7s. 5144d., equal 
to 1.44ce. Thirty-four Cuban mills have been notified to 
deliver 20% of their production in. order that liquidation 
of the single seller might be effected. The Sugar Club of 
Havana reports that the average rainfall for March was 
1.29 inches, against .O86 last year. London was dull and 
weak. Sellers of May quoted 7s. 514d.; June, 7s. 6d.; July, 
7s. 644d. The refined market was slightly better at the 
reduced rates. Liverpool was lower. May was quoted at 
7s 544d. and June at 7s. 6d. 

Closing quotations were as follows: 


epee (unofficial) _1 17-32 | September _ - - -__-- 1.57 | January --_.1.67@nom. 
stsens sks 53 @ December. ....-..-- 1.65 pee win aene 1.72@1.73 


ita 1.50@1.51 


LARD on the spot was dull and lower; prime Western, 
10.65 to 10.75e.; refined Continent, 1034¢.; South America, 
lle.; Brazil, 12c. Prime Western cash later 10.75 to 10.85c. 
Futures on the 26th declined 5 to 7 points, despite firmness 
of hog prices. The decline in grain had more effect. Liver- 
pool was unchanged to 6d. lower. Hog receipts at Western 
points totaled 26,300 against 41,840 last year. Chicago 
expects 37,000 hogs on Monday. On the 28th futures 
closed 3 to 7 points lower, despite the rise in grain and the 
relative steadiness of hogs. Packers were supposed to be 
selling. This was believed to be the secret of the curious 
action of the market. Chicago received 40,000 hogs and 
all Western points 119,000 against 154,000 a year ago. 
Exports from New York were 6,595,000 lbs. for the week, 
against 6,262,000 the week previously. Futures on the 
29th advanced 3 to 5 points, regardless of the decline in 

ain. Packers’ buying was the most influential feature. 

or that matter, hogs were rather firm with smaller receipts 
at the West. The total movement was 95,300, against 
114,500 a year ago. Chicago received 25,000 hogs. Ex- 
ports from New York were 1,004,000 lbs. to London, Liver- 
pool, Glasgow and German ports. Futures on April 30 


declined 3 to 5 points in a very small market. Hogs fell 
about 10c. Receipts exceeded expectations. The total 
movement was 85,700, against 98,000 a year ago. Chicago 


received 17,000 hogs with 6,000 left over. The exports from 
New York wére 910,000 lbs., mostly to European ports. 
A fractional decline occurred in cash lard. On the Ist inst. 
prices ended 3 to 8 points higher on a rally in grain and the 
steadiness of hog prices. Stock of contract lard at Chicago 
on May 1 was 44,143,000 lbs., against 43,828,000 on April 15 
and 97,965,000 May 1 last year. Liverpool lard was un- 
changed to 3d. higher. There were deliveries of 2,200,000 
lbs. on May contracts at Chicago. Hog receipts at Chicago 
were 21,000 and at all Western points 73,800 against 70,000 
a year ago. Exports from New York were 291,200 lbs. 
to Germany and France. Cash lard and ribs showed very 
little change. To-day futures closed 10 to 15 points higher 
on buying by various interests and covering of shorts, as 
well as a stronger hog market and a bullish stock statement. 
Final prices show a rise for the week of 5 to 13 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


os Tues.- Wed. Thurs. Fri. 
aah ci oa on te Sia un av i 10.17 10.12 10.17 10.12 10.20 10.35 
ot 10.40 10.37 10.40 10 37 10.40 10.50 
September.........__- 10.62 10.55 10.60 10.57 10.62 10.75 


PORK steady but quiet; mess, $32; family, $34.50; fat 
back, $22.50 to $26. Beef firm; mess, $25; packet, $25 to 
$26; family, $26.50 to $27.50; extra India mess, $42 to $44; 
No. 1 canned corned beef, $3.10; No. 2, $5.50; six pounds, 
South America, $16.75; pickled tongues, $70 to 75. Cut 
meats quiet but steady; pickled hams 10 to 20 lbs., 1734 to 
1934c.; pickled bellies, 6 to 12 Ibs., 19 to 193(e.; bellies 
clear, dry salted, boxed, 18 to 20 lbs., 155<c., 14 to 16 lbs. 
16 4c. Butter, lower grades to high scoring 31 to 38. Cheese 
flats, 19 to 26c.; daisies, 20 to 25e. Eggs, medium to extra 
firsts, 23 to 2614c.; closely selected heavy, 27 to 27%(c.; 
fancy whites, 1 to 2c. extra. 





OILS.—Linseed was rather quiet with no change in prices. 
Raw oil in carlots, cooperage basis, was held at 14.2c., 
while in single barrels 15¢e. was asked. The market lacked 
fea ares of striking interest. The advance of warmer 
weather, however, is expected to bring in a better demand. 
Cocoanut, Manila coast tanks, 614 to 6%%c.; spot, New York, 
tanks, 6%c.; China wood, New York, drums, carlots, spot, 
1le.; futures, 1lc.; Pacific Coast tanks, futures, 914 to 9%4ce.; 
soya bean, tanks, coast, 934c.; domestic tanks, cars f.o.b., 
Middle Western mills, 8'4c.; edible olive, 2 to 2.25c.; 
lard, prime, 13%c.; extra strained winter, New York, 
1134¢.; cod, Newfoundland, 60c. Turpentine, 50 to 56c. 
Rosin, $6.25 to $8.50. Jacksonville shipped 15,535 barrels 
of rosin on the Ist inst. The destination was not known. 
To-day a break of 10c. a bushel occurred in May flaxseed 
at Duluth with the price around 2 p. m. at $2.73 a bushel. 
Fine weather in the Northwest, prospects of a large acreage 
and liquidation accounted for the development. The 
Winnipeg flaxseed market was 3 to 4c. lower. Cottonseed 
oil sales to-day, including switches, 1,300 barrels. P. crude 
S. E., 7% to 7%e. Prices closed as follows: 


a 8.80@ __- | July oe eee 9.04@ _..|October.....9.22@ ... 
| Rae 8.85@8.86 | August -___-_ 9.14@9.18 | November---9.10@9.20 
POD cacnvnan 8.85@8.91|September __9.21@9.23 | December - -.9.13@9.25 


PETROLEU M.—Gasoline was advanced Ie. in all class- 
ifications which directly affect the retail price by the Tide 
Water Oil Co. early in the week. The new schedule for New 
York City excluding State tax is 16.3c. at filling stations, 
14.3c. tank wagons and 11.3c. to dealers. Other companies 
followed suit. Virtually all the leading marketers in this 
area met the increase of 1c. a gallon in the tank wagon and 
service station prices of gasoline throughout New York and 
New England and many advanced their prices in tank cars 
at refineries from 4 to le. a gallon. The Shell Eastern 
Petroleum Products, Inc. raised the bulk price to 10c. and 
also met the 1c. increase in tank wagon and service station 

rices of the Tide Water Co. The Richfield Oil Co. of New 

ork raised its price le. in Eastern New York and New 
England and 2c. throughout Western New York, while the 
Standard Co. of New York advanced the tank wagon, service 
station and tank car prices of gasoline le. throughout New 
York and New England. Its price in tank cars at refineries 
is now 10c. The Pan American Petroleum and Transport 
Co. increased tank cars to 9\%ec. at Carteret, New Jersey, 
effective April 30 while the Carson Petroleum Co. raised 
U. 8. Motor to 9c. in tank ears, terminal. Its price for 
California gasoline in tank ears is now 9c. terminal. The 
Warner-Quinlan Co. met the increase of le. in gasoline in 
tankwagon and service station prices throughout this area. 
The Standard Co. of New Jersey continues to quote U. 8. 
Motor in tank cars at refineries at 84c. despite the marked 
improvement in the gasoline situation. An advance in this 
direction is expected very soon however. Fuel oil has been 
in good demand especially for this time of the year, and 
prices have been holding up well. Marine Fuel oils were 
also rather active. Consumption is holding up well. Grade 
C bunker oil was steady at $1.15 at refineries. Diesel oil 
was in good demand at $2 refinery. Contract deliveries were 
rather large. Kerosene was rather easier with 41-43 water 
white freely offered at 7144 to 7%4c. in tank cars at refineries. 
Stocks are large. Lubricating oils were in good demand. 
The export inquiry was more active. The Joseph Seep 
Purchasing Agency of Pittsburgh reduced Pennsylvania 
crude oil 25¢c. a barrel owing to overproduction in the Brad- 
ford district. 


Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.”’ 


RUBBER.—On the 26th inst. prices fell to the lows of 
eight years ago. Old May contracts dropped to 14.10c. 
London on the spot and for May was off to 7d. In Singapore, 
May was 634d. New York sales were 945 tons. Plentiful 
stocks and anything but satisfactory trade tell the story. 
New contracts closed on the 26th with May, 14.25c.; June, 
14.47e.; Sept., 15.10 to 15.20e. Old contracts: May, 14.10c.; 
July, 14.60c.; Sept., 16.90¢e.; Dec., 15.50¢e.; March, 16.10c. 
On the 28th prices dropped to a new low and then became 
steadier. May notices were smaller than expected. Prices 
were 20 points lower, closing 10 points lower to 10 higher. 
The stock in the United Kingdom increased 1,715 tons last 
week, against estimates of an increase of 1,500 tons. The 
total is 97,630 tons, a new high record. A late cable stated 
that proposals had been sent by Dutch interests to all 
producing countries urging a permanent restriction plan. 
Batavia reported that 200 native tapping concerns on the 
West Coast of Sumatra had decided to join the tapping 
holiday in May. Actual fell. New contracts closed on the 
28th with May, 14.25c.; July, 14.73¢c.; Sept., 15.15c.; 
Dec., 15.73e. Old contracts: May, 14 to 14.10ec.; June, 
14.20c.; July, 14.50 to 14.60c.; Sept., 15¢.; Oet., 15.20ce.; 
Dec., 15.50 to 16.60c. Outside prices: Smoked sheets spot, 
April and May, 14 to 14\%c.; June, 144% to 14%e.; July- 
Sept., 1434 to 15ce.; Oct.-Dee., 1514 to 15%e.; spot, first 
latex thin, 144% to 14%4c.; thin pale latex, 145% to 14%e.; 
clean thin brown No. 2, 1344 to 13%e.; specky crepe, 9% 
to 944c.; No. 2 amber, 1314 to 13%4ce.; No. 3, 1314 to 13 %e.; 
No. 4, 12% to 13e. London spot opened at 6 15-16d. closing 
at 7 1-16d. Singapore, May, 65%d. Rubber invoiced for 


shipment to the United States for the week ended April 26, 
according to vise figures of the Department of Commerce, 
totalled 7,424 tons, compared with 7,636 in the previous 
week, and 9,795 tons two weeks ago. 
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A Reuter cable from London to the Exchange said: ‘‘A 
telegram from Batavia, dated April 28, says a full report 
of the rvbber situation is being mailed to Europe on April 30 
by M. Marius. The report is being addressed both to 
Dutch Rubber Committee and to the Anglo-Dutch Com- 
mittee, so that it will reach practically all European rubber 
growers. The reports consist of (1) a review drawn up 
after consultation with managers of Dutch-East Indian 
Government rubber estateston the present situation and 
means of improving it; (2) a stabilization plan drawn up 
by Marius providing for a permanent organization of pro- 
ducers for the stabilization of prices as a means toward 
bringing world’s production back to a healthy basis; (3) graph 
with explanations indicating the present position.’’ n 
April 30 prices ended unchanged to 10 points lower on old 
contracts and 5 to 10 lower on the new. The sales were 
832 tons, of which 400 were new contracts. May new 
closed at 14.15c., September at 15 to 15.03ce.; December 
15.55 to 15.61¢e. Old May, 14c.; June, 14.20e.; July, 14.50c.; 
September, 14.80 to 14.90c.; December, 15.40c. Ribbed 
spot and May, 14 to 14%c. London off 1-16d.; spot and 
May, 6 15-16d. Singapore off 1-16 to W%d.; May, 63<d.; 
July-September, 7 1-16d. On the Ist inst. prices advanced 
10 to 15 points. Trade interests bought. London was 
higher. The sales here were 362 tons of old contract and 
250 of the new. September new closed on that day at 
15.12¢e.; May old, 14.10c.; June, 14.20 to 14.30c.; July, 
14.50 to 14.60c.; September, 14.90e.; December, 15.40 to 
15.50e. Outside prices: Ribbed smoked spot and May, 
14 to 14%4ce.; June, 14% to 14%%c.; July-September, 1434 to 
15¢c.; October-December, 15% to 15%ce.; spot, first latex 
thin, 1414 to 14%c.; thin pale latex, 1434 to 14%e.; clean 
thin brown No. 2, 13% to 13%c.; specky crepe, 12% to 
13\%e.; rolled brown crepe, 944 to 9%ec.; No. 2 amber, 
13% to 13 %e.; No. 3, 13% to 138 %c.; No. 4, 12% to 13 Ke. 

On the Ist inst. smaller April shipments from Malaya, a 
steady close at London and the reduction in the British 
bank rate combined to cause an advance in futures. London 
closed unchanged to 1-l16d. higher with spot-May, 7d.; 
June, 7 1-16d.; July-Sept., 7144d.; Oct.-Dec., 7d. and 
Jan.-March, 734d. It is stated that more than 90% of the 
Far Eastern Rubber producers suspended production on 
May 1 in accordance with the plan to stop tapping of rubber 
trees during the -rtire month of May. s a result the 
rubber producing companies in Malaya and the Dutch 
East Eades will now ship out of stocks on hand to fill con- 
tracts with consumers in America and elsewhere. A cable- 
gram to the Rubber Exchange of New York reported the 
gross Malayan rubber shipments to all countries during 
A; ril at 44,759 tons, against 47,320 tons during March and 
49,816 tons during the same month last year. The April 
exports from the chief producing country were the smallest 
of the year. As a result of the May restriction, Malayan 
s'. ments are expected to fall sharply during this month 
and the next. The stock at London is expected to increase 
1,500 tons for the week and that at Liverpool 350 tons. 
T -day futures closed unchanged to 10 points higher with 
sales of 145 lots. No. 1 contract ended unchanged to 3 
p. ints oe ipa May, 14.30c.; July, 14.74c. London closed 

uiet and unchanged to 1-16d. higher with spot-May, 7d.; 

une, 744d.; July-Sept., 714d.; Oct.-Dec., 714d. and Jan.- 
March, 734d. Final prices here closed unchanged to 20 
points lower for the week. 


If] DES on the 26th ended 5 points off to 5 up with sales of only 
200,000 I! :. May ended at 14.20 to 14.30c.; Sept. at 15.17 to 
15.20¢.; Feb. at 16.06 to 16.12c. On the 28th the market 
was dull and 2 to 25 points lower, early closing 3 points net 
lower to 5 higher after sales of 360,000 lbs. Recent sales of 
41,000 Argentine steers were 14 9-16c. to 14 11-l16e. Fur- 
ther offerings were reported at the outside price, but early 
in the week the tone was quiet. City packer hides were 
said to be well sold up to May 1 and quiet. Country 
hides quiet. Common dry duil. Cucutas, 14¢.; Orinocos, 
13%c.; Maracaibo, 12lc.; Central America, 12c.; La 
Guayra, 1214c.; Ecuador, 12%c.; Savanillas, 12¢.; Puerto 
Cabello, 12%c. Packer, spready native steers, 1614c.; 
native steers and butt brands, 14c.; Colorados, 1344c. New 
York City calfskins, 5-7s, 1.50c.; 7-9s, 1.85 to 1.90c.; 9-12s, 
2.45 to 2.50c. On April 30 prices ended unchanged to 10 
points up; sales, 600,000 lbs. May closed at 14.20 to 14.40c.; 
Sept. at 15.20 to 15.22c.; Dee. at 15.87 to 15.90¢.; Feb. at 
16.10 to 16.22c. On the Ist inst. futures were dull and 2 to 5 
points off; sales, 160,000 lbs. May closed at 14.21 to 14.40c.; 
Sept. at 15.15 to 15.20c.; Dec. at 15.85 to 15.90e. To-day 
prices closed 1 point lower to 4 higher with sales of 23 lots; 
May, 14.20c.; July, 14.75e.; April, 15.15¢.; Oct., 15.45c.; 
Dec., 15.85¢c. Final prices for the week are 5 lower on May 
to 5 higher on July. 


OCEAN FREIGHTS. 
was slow. 


CHARTERS .—Grain, steamer 4,500 tons, San Lorenzo prompt, U. K.- 
Continent, 15s. 9d., with options; 6,700 tons, Danube, Antwerp-Rotter- 
dam-Hamburg range, May 10-25, 14s.; North Pacific grain, Vancouver, 
prompt, to U. K.-Continent, 18s. 9d.; Montreal, June 1-15, Mediterranean, 
12c., with options including Antwerp-Rotterdam, 9c. Grain bookings on 
Saturday consisted of some loads to Antwerp at 9c. and to various English 

rts at rates prevailing all during the week; about 15 loads, including 

nglish ports, early May, at Is. 6d., and a few loads to Marseilles at 12c. 
Grain bookings on April 29, about 16 loads, including 6 to Liverpool, 2 
to Manchester, 2 to London, all at 1s. 6d.; 3 to Hull at ls. 
to Marseilles at 12c. Sugar.—Steamer, 12,000 tons, 5 
two U. K.-Continent discharges, 14s.; 4,500 tons Santo 
U. K -Continent, 15s. 


Some rates were higher, but grain 





9d., and a couple 
%: Cuba, May, to 

omingo, May, to 
Tankers .—-Clean, June-July, to Constanza, Rouen, 


26s. 6d.; clean, May-June, Gulf to U. K.-Continent, 30s. _Coal.—Cardiff, 
5,300 tons, Salonica, 7s. 6d.; steamer 6,200 tons, May, Montevideo, La 
Plata, about $3.60. Round trip, prompt, delivery Boston, redelivery 


Montreal via West Indies, 80c 


TOBACCO.—Trade was reported slightly better in leaf 
tobacco. The cigar business was said to be better in various 
parts of the United States. But the feeling is cautious. 
Optimistic reports are received with a grain of salt. Hopes 
have been raised and clashed too often. The next Sumatra 
sale will be held in Rotterdam on May 2, the first o the 
auctions to be h Id there this year. Prices ome think will 
remain high and wrappers suitable for the American trade 
willno. be abundant. Havana to the U.S. Tobacco Journal: 
‘During the first three months of this year as compared to 
the same period in 1929, there were 8,088 more bales and 
2,267 more packs shipped during the first quarter of this 
year, while shipments of barrels fell behind to the extent 
of 3,224. The difference in value is $345,575 in favor of 1929. 
In Feb. the consumption of cigars in Cuba totalled 15,557,175 
and cigarettes, 27,514,941 as against 19,102,775 cigars and 
27,991,122 cigarettes in Feb. of 1929. Comparing the first 
two months of the year with the same period of last year 
there has been a falling off in local consumption (throughout 
the Republic of Cuba) of 7,445,475 cigars and 1,960,941 
cigarettes.’’ Mayfield, Ky. to the Journal: “The custom of 
a number of impor ant buyers withdrawing from the markets 
near the close of the auction sales each season, resulting in 
most cases in a decline in prices, will not be the case this 
year, it appears. Notwithstanding the unusual deliveries, all 
interests are apparently as eager for the various grades as 
anytime since the opening of the market. The higher average 
reported at Mayfield this week on the small quantity sold 
is accounted for by practically no lugs being o fe ed.’’ At 
Mapyfield sales last week 12,915 lbs.; average $11.54 or $2.17 
higher than in the preceding week. At Hopkinsville sales 
175,715 lbs. of dark at average $9.41 or 21c. lower than the 
preceding week; burley market in this section closed. Total 
sales for the season here were 4,357,970 Ibs.; average $20.21. 
At Clarksville sales 481,170 lbs.; average $13.07 or 82c. 
higher. At Springfield sales 707,095 lbs.; average $13.98 or 
35¢c. higher. Markets in the One Sucker District are closed, 
Total sales for the season at Russellville 23,092,245 lbs.; 
average $10.33. The Dark Fired Virginia and One Sucker 
Districts are closed for the season. 


COAL.—A decline of $1 in domestic size anthracite coal 
was a feature for May 1. It will be advanced 50c. on July 1, 
and 50c. on Sept. 1. As of April 22, the producers made a 
reduction of 60c. in the cost of pea, of 70c. in egg and broken, 
and of 60c. in chestnut in long tons at the mine. Trade is 
reported good. Beginning June 1, the wholesale price will 
be advanced 15c. monthly until at the former winter level. 
The cumulative discount for cash has been discontinued. 
Domestic or No. 1 size buckwheat is in two grades,ordinary 
and domestic. The mine price is $3 for ordinary, and $3.50 
for the domestic. All the New York retailers agree that 
buckwheat has been the most active during the past season. 
egg was next, then stove, pea and chestnut. On May 1 
retail cuts of $1 on anthracite went into effect, i.e., broken 
a to $12.50; egg and nut to $13; stove to $13.50; pea to 
8.50. 


COPPER was very quiet, though some domestic inquiry 
was reported. Export sales on the 29th inst. were 1,000,000 
Ibs. and on the 30th 1,250,000 lbs. The price is still 14ce. 
for domestic. In London on April 30 spot standard fell 
£1 12s. 6d. to £50 7s. 6d.; futures of £2 to £49 15s.; sales, 
1,100 tons of futures. Electrolytic unchanged at £62 bid 
against £66 asked. Standard at the second London session 
that day advanced 5s. on sales of 350 tons of futures. Im- 
ports of copper in manufactured form into this country 
amounted to 28,219 metric tons in March against 28,127 
in February and 35,694 in January, according to the Ameri- 
can Bureau of Metal Statistics. Exports of refined copper 
amounted to 15,464 tons in March against 23,007 tons in 
February and 20,760 in January. Bisbee, Ariz., wired 
that copper companies throughout Arizona have announced 
a 5% cut in wages, effective on the 1st inst., due to the 
recent 4c. per pound reduction in the price of copper. The 
decrease, it is said, will reduce the mine payrolls approxi- 
mately $4,000 per day and that 15,000 men will be affected. 
Futures closed to-day with May 12.25c.; July to December 
12c. 


TIN declined to new lows early in the week with trade 
quiet. Of late a better business was reported but at the 
expense of prices. Straits at the close on the 30th were 
quoted at 337%ce. for spot and May, 34c. for June and 34\¥%e. 
for July. London on the 30th declined £3 10s. to £3 15s., 
with sales of 1,830 tons. American tin deliveries were 
6,780 tons, against 8,675 in March and 8,435 tons in April 
last year. Stocks at the end of the month were 2,519 tons 
and amount landing 3,168 tons, a total of 5,687 tons in 
sight. Futures on April 30 declined 15 to 20 points with 
July the most wanted. June closed at 33.85c.; July, 34e.; 
Sept., 34.30e. Later on Straits tin was quoted at 33%ce., 
or 4c. lower. Future months were \% higher per month. 
Demand was not large. Futures on the Ist inst. closed 80 
to 105 points lower with sales of 130 tons. London on the 
Ist inst. fell £1 10s. at the first session on all descriptions, 
while at the second session standard dropped £1 further. 
The world’s visible supply of tin increased 3,623 tons-in 
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April to 36,595 tons. Straits tin shipments in April were 


9,720 tons or about as expected. Futures to-day closed with 
May, 33c.; July, 33.25¢.; Dec., 33.85c.; sales, 35 tons. 


LEAD was in fair demand but rather weaker. Prices 
were generally 5.40c. East St. Louis and 5.50c. New York. 
Exports of lead from the United States in March were 5,325 
short tons, against 3,845 tons in Feb. and 6,534 tons in Jan. 
No imports were received in the United States in March and 
only 47in Feb. In London on the 30th spot was unchanged 
at £17 15s.; futures up 1s. 3d. to £17 13s. 9d.; sales, 700 
tons of futures. At the second session prices declined 2s. 6d. 
on sales of 100 tons of futures. 


ZINC was quiet and easier. Some who had been quoting 
4.75c. are now admitting 4.724c. and there were reports of 
4.70ce. being possible. Exports from the United States in 
March were only 17 short tons against 6 tons in Feb. and 20 
tons in Jan. anadian zinc exports in March were 7,852 
short tons, against 7,191 tons in Feb., and 5,240 tons in 
Jan. Spot zine in London on April 30 was unchanged at 
£16 17s. 6d.; futures off 2s. 6d. to £17 7s. 6d.; sales 675 tons 
of futures. 

STEEL.—With trade rather slack than otherwise, pro- 
duction tends to decrease rather earlier if anything than 
usual. But some look for a better trade in the second half 
of the year than the showing for the first half of the year, 
though this would be contrary to the usual experience. Car 
builders are buying plates for delivery up to July 1. Black 
and galvanized sheets sales are smaller with prices lowered 
for tonnages. Wire products demand was still considerably 
below 1929. Rail steel for reinforcing work is slightly firmer 
at 1.80c. Plates, shapes and bars generally continue 1.90c. 
Wire nails to jobbers are $2.30 a keg and plain wire 2.50c. 
with prices weak. Iron and steel scrap is off 25 to 50 cents 
and dealers’ stocks have accumulated without ———— 
orders. Heavy melting steel is $13 to $13.50. oungs- 
town, Ohio, reoprts that puddlers and finishing mills will 
reduce wages: 25c. per ton during May and June as a result 
of deeline in the average price of steel bars. 

Chicago wired to-day: ‘The American Steel & Wire Co., 
a subsidiary of the United States Steel Corp., has announced 
reductions of $2 to $3 a ton in wire rods, wire nails and plain 
wire. The new prices are $36 a ton for wire rods, $2.15 per 
100 lbs. for wire nails and $2.30 for plain wire, f. o. b. 
Pittsburgh and Cleveland. At Chicago the base is $1 a 
ton above these figures. Worcester prices are $2 a ton 
higher than those quoted. The American Steel & Wire Co. 
stated that the reduction was made to conform to quotations 
which represent the prices being generally made by other 
manufacturers.” 

PIG IRON .—Here trading has been slow or at best only 
moderate. A cargo of 3,000 to 3,500 tons of Dutch pig 
iron is to arrive at Bridgeport, Conn., next week. The 
iron has been selling at $22.75 duty paid. Indian pig iron 
has sold rather freely in recent weeks. London prices have 
been ually falling. Last week Buffalo sold about 5,000 
tons, Boston 2,000, and New York 9,000. Even Cleveland 
is quiet, which is significant. Eastern Pennsylvania is 
quotes at nominally $18.50 to $19.50; Buffalo, $16.50 to 

17; Cleveland, $18 to $19; delivered Chicago, $19 to $19.50. 
April shipments of iron were about equal to those in March 
though a sharp increase is usually the case in April. Chicago 
wired that northern foundry and malleable pig iron have been 
reduced 50c. a ton to $19, Chicago furnace. This follows 
a similar reduetion announced about March 1 and makes 
northern iron $1 a ton below the level of a year ago. Prices 
at other lake furnaces in competition with Chicago will be 
adjusted. 

WOOL.—Boston wired late last week a Government 
report saying: “Early wools shorn from lambs and sheep 
on feed in Colorado are arriving on the market and are 
meeting a fair demand from top makers. Sales have been 
closed on fine clips consisting mainly of 64s and 60s qualities 
of bulk French combing staple at prices around 65c. scoured 
basis. These wools are suitable for making tops. Some 
of the wools selling at these prices are not eligible for the 
better class of tops because of a break in fiber in many of 
the fleeces.’’ Later reports stated that fine wools were 
steadier in response to the rise in Melbourne and Sydney, 
but medium and low grades were weak. Boston quotations: 
Ohio and Pennsylvania fine delaine, 1%, 3% and \% blood, all 
29 to 30c.; Territory clean basis, fine staple, 75 to 80c.; fine 
medium, French combing, 68 to 73c.; fine, fine medium cloth- 
DE to 68c.; 4 blood staple, 70 to 75c.; 34 blood, 63 to 65e.; 

4 blood, 55 to 56c.; Texas clean basis, fine 12 months, 
75 to 78¢e.; fine, 8 months, 67 to 68c.; fall, 65 to 66c.; pulled, 
scoured basis, A super, 73 to 75c.; B, 60 to 65c.; C, 50 to 
55¢.; domestic mohair, original Texas, 40 to 45c.; Aus- 
tralian clean basis in bond, 64-70s combing super, 51 to 
53c.; 64-70s clothing, 45 to 47c.; 64s combing, 48 to 50c.; 
60s, 47 to 48c.; s, 46 to 47c. At Melbourne on April 28 
wool sales resumed with 8,000 bales offered. The selection 
was oy: and there were ‘ew withdrawals. Prices ranged 
5 to 74% above the close of the previous series. 

In Liverpool on April 29, the auction of more than 15,000 
bales of carpet wools available for East India sales opened 
with medium grades generally firm and in some cases 5% 
higher. Tone better. At Melbourne, on May 1 offerings 


were mostly sold. Recent rise was fully maintained. Prices 
fully 10% above the sales on April 1. America, Japan and 





the Continent eontinued to buy freely, with Yorkshire and 
local manufacturers also giving support. At Sydney on 
April 28, the ninth series of sales opened with 9,758 bales 
offered. Selection good and competition brisk. French demand 
for fine merinos attracted attention. Good Yorkshire and 
German buying. Compared with the close of the preceding 
series superfine merinos were firm; fine merinos and average 
qualities were 10 to 15% higher, and broad qualities and 
faulty wools were 10% higher. 

SILK closed to-day 2 to 8 points higher with sales of 610 
bales; May, 3.90c.; July, 3.95¢e.; Dec., 3.92e. Final prices 


are 2 points lower for the week on May, but 1 point higher 
on July. 





COTTON 


Friday Night, May 2 1930. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
50,024 bales, against 50,239 bales last week and 46,693 bales 
the previous week, making the total receipts since Aug. 1 1929 
7,777,807 bales, against 8,754,175 bales for the same period 

of 1928-29, a decrease since Aug. 1 1928 of 976,368 bales. 





























Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 
Galveston. ----- 254 197} 2,242} 1,071 808 82) 4,654 
Texas City.---- ane nal ands imal nie 4 $38 
Houston______-- 581 970} 2,903 679 755| 1,044} 6,932 
Corpus Christi-_- 106 520 23 one » dake is ee 649 
New Orleans__--| 1,649) 1,801) 1,761) 3,328) 2,031| 1,394) 11,964 
Seas 120 2 152} 4,103 10 634; 5,021 
Savannah - ----- as 135 332 42 42 102 653 
Charleston. -- - - - 734 829 333 201 7 162| 2,266 
Wilmington. - -- 9 29 219 26 aaa 83 448 
EE a bab oa 372 212 127 9 11 170 901 
New York-_-_---- on 8,857 staat tae poe .---| 15,939 
OO 24 Sette 51 8 pe antein 15 98 

Totals this wk_! 3,931' 13,552’ 8,143' 16,549 3,664' 4,185! 50,024 








The following table shows the week’s total receipts, the 


total since Aug. 1 1929 and stocks to-night, eompared with 
last year: 





























1929-30. 1928-29. Stock. 
Receipts to . 
May 2. This ,SinceAug| This Since Aug 
Week. | 11929. | Week. | 1 1928. 1930. 1929. 

Galveston. ...--- 4.654/1,715,518| 10,160'2,731,065| 256,357) 285,717 
Texas City._---- 499) 136,423 608| 176,040 4,643 12,857 
Houston. -.-.---- 6,932/2,581,711| 8,477|2,811,403| 708,063) 455,397 
Corpus Christi -_-.- 649| 383,906 én ,831 pC eproigates 
Port Arthur, &c.-. me o5" 15,319 RRS | Bees Barer 
Non Orleans --.-.- 11,964)1,571,503) 14,361 1.511 OS 420,974) 251,022 

u Deceacone oe ere ovent _. SE ecesséal <seeen 
eee 5,021} 384,298) 3,185; 263,925 8,107 19,215 
Pensacola. -.--.--- ape te 32,186 omen LE SRE PR 
Jacksonville. - - .- Be 384 oman 1 867 674 
Savannah -.--.-.-- 653| 449,807) 2,816) 352,191 36,048) 22,374 
Brunswick_.---.-- oui ,094 itn etpene  at»teek kesniten 
Charleston. -.---- 2,266) 187,849) 3,180) 165,327 15,618) 22,392 
Lake Charles - - ~~ aes .763 anak Dn csitenel  easetin 
Wilmington ----- 448 91.441 418) 124,585 15,642 24,377 
le 901} 143,912) 2,577| 223,733) 47,474 67 ,428 
N’port News, &c- nail. * sateen gine 7 sasaeel <cehnne 
New York.-_-.-.--- 15,939 21,003} 3,642) 49,396) 123,400! 164,213 
eae 9 1,842 28 3,23 2,975 794 
Baltimore ---..-- bible 43,095) 1,789} 50,298 1,843 1,129 
Philadelphia - - - - - caters 753 hana 1 5,197 4,497 

Totals__...-.-' 50,02417,777,807! 51,241'8,754,175'1 ,650,171!1,334.086 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1929-’30.| 1928-’29.| 1927-"28.| 1926-°27.| 1925-26.) 1924-°25. 
Galveston. --- 4,654 10,160; 25,156) 19,481 13.569} 10,734 
Houston *___- 6,932 8,477 19,526; 21,008 6,870 9,372 
New Orleans_ 1,964 14,361} 25,913} 24,381) 23,994 10,947 
Mobile - - . --- 5,021 3,185 4,171 2,035 1,512 B18 
Savannah---- 653 2,816 d 12,414 19,928 3. 

Dt. of wasanht s4neee e4hehel deastect <asaael «askhe 
Charleston, &c 2,266 3,180 9,085) 13,913 2,633 3,256 
Wilmington - - 448 418 4,222 4,813 645 213 
Norfolk_.-.-- 901 2,577 5,316 6,064 5,223 5,092 
DJ! ellen ~eaceeee °C ddicgeen seein. wdeweeaies 
All others---.- 17,185 6,067 2,828 4,508 2,436 1,129 
Tot. this week 50,024) 51,241) 109,891] 108,689} 76,810) 45,115 
Since Aug. 1-_-!7,777,807/8,754,17517 .767 ,926! 12068 451'8,906 69518 ,812,735 








*Beginning with the season of 1926, Houston figures include movement 
of cotton previously reported by Houston as an interior town. dis- 
tinction between port and town has been abandoned. 


The exports for the week ending this evening reach a total 
of 42,237 bales, of which 7,869 were to Great Britain, 3,167 
to: France, 4,521 to Germany, 4,329 to Italy, 12,266 to 
Japan and China and 10,085 to other destinations. In 
the corresponding week last year total exports were 89,378 
bales. For the season to date aggregate exports have been 
6,114,422 bales, against 7,149,186 bales in the same period 
of the previous season. Below are the exports for the week: 



































Exported to 

Week Ended 

May 2 1930. Great Ger- Japané 
Exports from— |Britain.| France.| many. | Italy. | Russia.| China. | Other. | Total. 
Galveston... --- 2,022} 1,513 ieaahie emare ----| 2,591] 3,222} 9,348 
Houston__--..-- 1,840; 1,179) 1,698) 3,410 ee 659; 4,399) 13,185 
Texas City....- 87 pp name Caan dts ae 674 761 
Corpus Christi- - oust oni 75 idea wns ad <a 75 
New Orleans- --- 715 si ae 800 ae ae 710| 6,666 
i 314 375 377 aman ania 900 260; 2,226 
Savannah ---.-- - omen mee 904 119 sedegal weenie 600} 1,623 
Charleston... --- 984 ee: ee ewe nina 25) 2,162 
Eo bine aie eeu 314 cigs _ ee yas 314 
New York...... 150 100 sane mares sore eS 195 445 
Los Angeles -____. 1,057 cite act ine émax cvont Sn Xe 
San Franciseo--- 700 eee a ane 600 eS 1,300 

> ee 7,869; 3,167| 4,521) 4,329 ----| 12,266) 10,085) 42,237 
Total 1929__.__. 16,224) 15,485} 11,130) 7,840) 9,051) 16,632) 13,016) 89,378 
Total 1928.___-_- 28,774’ 8,382’ 28,6351 4,159| 5,200! 8,166! 42,225'125,541 
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4 Prom Exported to— 
ug. 1 1929 to- 
May 2 1930.! Great | Ger- | Japanék 
Exports from—| Britain. | France | many. | Italy. | Russta.|China. Other.| Total. 
Galveston. __-| 189,608)261, 314, 328,717 170,773, 8,123/285,459 258 ,303 1,502,297 
Houston - ---- | 207 450,383. 234; 432,490172, 477) 12,521/325,216 198,426 1,681,814 
Texas City... 26,737) 15, 338) 35,552; 2,533) __.- 3,151 12, ‘068 95,379 
Corpus Christi, 102,113) 71,07 53,580, 36,517 41,521 27.731 30,257) 362,789 
—— - = =| 3, ‘an 3, rr: 3.777) 1,014 ....| -.-.| 3,201] 15,319 
e arles. | FY .. ae pil 450 9,823 
New Orleans -| 248,278) 75,897} 206,415 167,063) 15,875|198,728 94,449 1,006,705 
—. seooel 88, vai 8,232; 171, 7 8,990, -_...| 21,487, 6,270 305,306 
acksonville - -| stuck” Whines octane ae odeat'? weeek 141 
Pensacola - - - -| 5,50 “seal 25, 824 200, ....| 1,000 55 2,586 
an a 144, 304 1,058) 207, 641) 5,430 casei seaigeit: 5,793 375,726 
runswick - - _| TA aves Reiewe naeet hoon wide j 
Charleston__.| 55,095! ii5) 60,699) 420 wuad 40, 405 12,635 169,309 
Norfolk | my pot ----| pte 44,910 auwi aged — 72,168 
Vorfolk.....- Ce socal R cguwal wate 600 9 7 
New = ™ 3,630) 9,045) 23,436) 4,895 ----| 2,497; 8,436 51,939 
“apa ee _ eo Bie 50, 3,251 3,986 
Baltimore ss ee | 1,135) iar ae ee a 1,257 
Philadelphia - -| 7m . sneak a sebel seh oie ounnl 229 
Los Angeles - -| 40,578) 4, 798) 46,438 1,360 ----|147,362, 2,290 242,826 
San Diezo- --! ee wes <¢s0e0' axel svu 2,900 ones 8,150 
San Francisco, 7,516) 400) 3,150 200, ..| 48,786 247 60,299 
icy acvatind Yoeimaeteniiel | cae D crianimel -.-.| 24,245 ded 24,245 
Portland, Ore| ------ eee eee ale Mawel 4,237 TS 4,237 


1,199, 096, 785, 859)1, 647 ,067 620.4 436. 78, 040) 1145354 638, 5706, 114, 422 
Total 1928-2911. 759, 669 '756,713)1,787 900 596, 290 191,093/1348487 709 034 7,149,186 
Total 1927-281, 244° 422 802 ,078|1 ,887 685.547 034 219 467863 ,036 758,211 6,321,933 


NOTE.—E£zports to Canada.—It has never teen our practico to Include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton descined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of March the exports to the Dominion the present season 
have been 15,314 bales. In the corresponding month of the preceding season the 
exports were 24,719 bales. For the eight months ended March 31 1930 there were 
149,362 bales exported, as against 194,396 bales for the eight months of 1928-29. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 















































On Shipboard Not Cleared for— 
May 2 at— Great Ger- Other | Coast- Leaving 
ritain.| France.| many. | Foreign| wise. | Total. | Stock. 
Galveston---_-- 4,500} 5,000} 5,200] 20,000) 2,500) 37,200) 219,157 
New Orleans_-| 2,690) 4,567| 4,586) 8,758 100} 20,701} 400,273 
Savannah __--- a io wets ree eae 500 500 35,548 
Charleston - - - - a mm wad ae 187 187 15,431 
Mobile. - - _ - -- 800 — eS a 950| 2,950 5,1! 
Norfolk_____-- see ee wind eae ogni nthe 47 A74 
Other ports*__| 2,000} 2,500! 5,000) 20,000 500} 30,000] 835,593 
Total 1930--| 9,990) 12,067] 14,786) 49,958! 4,737) 91,538}1,558,633 
Total 1929__} 12,775) 5,642] 14,392] 51,163} 5,809!) 89,781]1,244,305 
Total 1928__| 18,617! 8,025!) 16,882! 50,131' 2,680! 96,33511,.357.957 
* Estimated. 


Speculation in cotton for future delivery has been fairly 
active, with old crop higher on the technical position, with 
the Farm Board in control, and lower on the new crop, owing 
to better weather. On the. 26th ult. prices declined owing 
to May liqu dation and general selling of next crop months, 
with no vigorous demand to offset it. The market acted a 
little tired. Print cloths 38\%-inch 64x60’s were quoted at 
6%c., with little business. The trade in spot cotton on this 
side was still very small. Curtailment of 50% declared 
by some mills in the Carolinas and Georgia in May, June 
and parts of July was not forgotten. On the 28th ult. prices 
advanced early 12 to 20 points, with the Liverpool cables 
higher than due, the first reports showing very little rain 
in Texas, and some demand for July. July was not at all 
freely offered. The spot firms bought May and sold July. 
Later all the rise on the new crop disappeared, as it turned 
out that Northwestern and Southwestern Texas had some 
rain and Central and Northeastern portions 1 to 34% inches. 
Spot cotton was as dull as ever. The ending was four points 
net higher on the old crop and one to eight lower on the 
new. Not a few were inclined to sell the new crop. But 
the fear of a July deal that shall be the grim complement 
of the May deal makes people afraid to sell the old crop. 
One rumor was that the May notices on the 29th ult. would 
be 15,000 to 20,000 bales. 

On April 29th prices fluctuated within a range of 20 points, 
closing irregular, with May and July six points higher and 


the new generally unchanged to three points lower. Out 
of 82 stations in Texas reporting, 73 had rain. Western 


Texas had a moderate rainfall. The State in general has 
latterly had, it would seem, ample precipitation. May 
notices for 24,200 bales were issued and promptly stopped. 
The certificated supply at six delivery points were 315,829 
bales. Yet some expressed doubts whether there will be 
enough tenderable cotton available to meet the requirements 
of the July deliveries. The Farm Board, according to the 
popular idea, has holdings of 400,000 bales or more, imply- 
ing a short account of at least that much supposedly for 
trade interests without going further. Spot cotton was 5 to 
10 points higher. But exports were 1,060,000 bales smaller 
for the season than up to the same time last year. And 
consumption of American cotton, owing to competition, will 
fall far behind that of last season. In the United States 
to Mar. 31 it totaled only 4,112,000 bales against 4,472,000 
in the same time last season, a falling off of 360,000. 
Abroad, consumption during the first eight months of this 
season was only 5,126,000 bales, against 5,675,000 in the 
corresponding period last season, a decrease of 549,000. It 


is pointed out by the Cotton Exchange Service that the con- 
sumption of American cotton is running below last season 
in all the major divisions of the world spinning industry. 
Great Britain used only 1,044,000 bales of American cotton 





during this season to end Marrch against 1,267,000 in the 
Same portion of last season, the Continent only 2,989,000 
against 3,215,000, the Orient only 959,000 against 1,000,000, 
and the minor consuming countries only 134,000 against 
193,000. 

On April 30 July advanced 40 points, May 35, and new 
crop 18 to 25, after which there was some reaction on profit- 
taking. The weather was good, and the cables indifferent. 
But, on the other hand, contracts were scarce. July shorts 
were anxious over the technical position. May and Jul 
positions appeared to be as tight as ever, and some exp 
considerable doubt whether there would be a sufficient 
quantity of tenderable quality available to satisfy the 
reqnirements of July contracts. The weekly report was 
comparatively favorable, though it did state that the central 
and eastern parts of the belt had too much cool, dry weather 
for germination and growth. On the Ist inst. prices were 
irregular, with the old crop up 22 points on good demand, 
with contracts scarce, and the new, after an early moderate 
advance, reacting and declining some 15 to 20 points on 
good weather and liquidation. Liverpool cables were lower 
than due. Spot markets were higher, but quiet. Exports 
were very small. Worth Street was quiet. Manchester was 
dull, fearing cancellation of buying orders and further 
troubles in India if Gandhi is arrested, as there seemed 
some likelihood of his being. Many stressed the strong 
technical position of the old crop, and not improbably of 
the new. 

To-day prices declined 15 to 20 points on both crops with 
heavy liquidation, good weather, copious rains in Texas, 
further rains in Oklahoma, more or less depressed cables 
considerable selling of July by outsiders and others, larger 
offerings of both crops and a decline in grain and stocks. 
Later on there was a moderate rally. May notices were 
issued for 7,100 bales. The certificated stock is steadily 
increasing and now amounts to 333,126 bales at the six 
delivery points. The May notices thus far issued are ap- 
proximately 267,000 bales. New York July was 40 points 
over Liverpool July. Spot markets were lower. Worth 
Street was dull. So was Manchester. And Manchester 
stressed fears of cancellations of contracts by the Far East. 
Final prices show an advance for the week of 34 to 37 points 
on the old crop and a decline of 22 to 26 on the new. Spot 
cotton closed at 16.60c. for middling, an advance for the 
week of 35 points. 


Staple Premiums 

















60% of average of Differences between grades established 
ex markets quoting . « 
for deliveries op for delivery on contract May 8 1930. 
May 8 1930. Figured from the May 1 1930 average 
16-16 l-inch &| Quotations of the ten markets designated 
ined. | longer. by the Secretary of Agriculture. 
-27 70 Middling Fair 6+ 6666 WEE sco uceceessres Ee a ae 
27 70 Strict Good Middling... dw ..............- 26 do 
-27 70 ne. . ce cke GE tak eoeeceeuane .72 do 
27 67 Striet Middiing........ do site doa elect do 
.30 67 Middling. -. Oe c.cudeneearens Basie 
26 63 Strict Low Middiing - do Santon 720ft Mita, 
225 #0 low Middling a 173 ao 
*Ririet Good ¢ Irdinnry - a Stet 2.90 do 
pemans Ordimary ..<.-- do Vs 295 do 
Good Middlitng........Extra White - eee 72 on do 
SL cncce Ge OE sense cdce 50 do 
MIEGGING . cncdwoe ees Ghee ee do 
Strict Low Middling___- i ey 72 off do 
Low Middling - he GE oxsebeeke 1.73 do 
-25 62 Good Middling ek abi a “en oT fl 
24 65 Strict Middling ......-- RE 
.23 40 M tddling . do Sh beatae 72 off doe 
*Strict Low Middling.._- do Ree ao 
*Low Middling_.-...-- do 2.80 do 
22 63 Strict Good ee Sere Tinged . .08 off do 
-22 -53 Good Middling ......-- > aene 55 do 
-22 3 Strict Middling......-.-. do 1 05 do 
*Middling - x oe §= Same 165 do 
*Strict Low Middling. -- do so (ce do 
*low Middling ....-..- do do 3 22 do 
21 63 Good Middling.......- Light Yellow Stained_1.20 off do 
*Strict Middling -. --.-.-- do do do .1.88 do 
—_, , _ ar do do fo .2.63 do 
21 63 Good Miaddling..... .-. Yellow Stained. .1.55 off do 
*Strict Middling - do eae oes 2.40 do 
*Middling...  _. do ao oe cae do 
21 63 Good Middling . | Ree 85 eff do 
21 ip | Strict Middling . do eee do 
*Middiing..... ...... do igh a" to ofa: igh do 
*Good Middiing Blue Attained --1.70 off do 
*Strict Middling do do . 2.45 do 
*Middling an An 3.23 aa 





*Nos delivetabie on fyture conteace 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


April 26 $0 Mey 2— Sat. Mon. Tues. Wed. Thurs. Fri. 




















Middling upland--_........-- 16.20 16.20 16.30 16.60 16.70 16.60 
NEW YORK QUOTATIONS FOR 32 YEARS. 
: Sa 16.60c. 11922 ..... 19.90c.|1914 _..-- 13.00c.|1906 _.-.-- 11.75c. 
1938 ieee 19.65c.|1921 _._-- 12.90c.|1913 ----- 11.85c. 5 ..82% 7.90c. 
) - Sa 22.00c.}1920 ___-- 41 .25e.11912 ....- 11.40c.}1904 ..--- 13.65e. 
| ee 1§.45¢./1919 .....29.15¢./1911 ...-- 15.45c. | 1903 -..-- 10.75¢. 
 ssees 18.95c./}1918 _.__- ST Fae. 1 EPIC «cose 15.250.|1902 -.-.-.- -69c. 
= SEE TE ET acane 20.50¢.|1909 _.--- 10.85c.|1901 -..-- 8.31e. 
We wvowe 30.15¢.}1916 _..-- 12.60c.|1908 _.--- 10.20c.|1900 _.-.-- 9.81c 
Be S208 -95c.}1915 .-.-- 10.40c.|1907 __--- 11.55c. 1899 a eaee -12c 
MARKET AND SALES AT NEW YORK 
9 ote re SALES. 
Pr t ar. 
Thee. Closed. Spot. ,Contr’ct,; Total. 
Saturday --- et, 5 pte. dec_-_-__|Steady-__-..--- aie er ome 
Monday ---|Steady, unchanged - |Steady - - - ----- he ents Pontes © 
Wod way. Senay’ 30 pte, My Barely steady -- a 1,200) 1 200 
m a v_|Barelys ee cace : : 
Thursday» _|Steady. 10 pts. adv_|Steady....-.-- --7“}o0} 30800} 380 
Friday - ---- Quiet, 10 pts. dec __|Steady _-.__-_-- cS eee tone pa a 23 
] CS Se oe 119'228.500/228.619 
Posen _t aS RE SH ee ee 154.415'529.100'683.515 
































































































































3214 FINAN CIAL CHRONICLE [ Vox. 130. 
ATINNTT . . " . : 1930. 1929. 1930. 1$29. 
.—The nest, lowest and closin rices at 9. 
_FUTURES.—The high Kae Gee foll SP Middling uplands, Liverpool 8.65d. 10.02d. 11.60d. 8.754. 
New York for the past week have been as follows: ddling uplands, New York... 16.60c. 19.75c. 21.35c. 16.00c. 
Reypt, good Sakel, a beer Escenas 1BiauGs 19.00d. 22. 55d. nae 
| saturday, | Monday, | Tuesday, Wednestay,| Thursday, | Friday. Peruvian, rough good, Liverpoo os 62a At ona’ ib + i bd. 
__| Apri 26. | April 28. | April 20. | Apri 30. | Mayl. | Moy?- | ‘Tinnevelly, good, Liverpool ----~ 760d. 9.75d. 10.90d.  8.30d. 
Apri— i} ee eee (i ACR Ma oP, at Aline ils a Houston stocks are now included in the port stocks; in previous years 
one el eae See eee RAEN Bere Se they formed part of the interior stocks. 
— ae oa * Estimated. 

Range. .|15.88-16.04) 15.95-16.13/15.90-16.09 “ene 020-0 + fipeten Continental imports for past week have been 156,000 bales. 
an- Pe SOE Oe ae ee oe oe te The above figures for 1930 show a decrease from last 

Se a — ee eens tr. week of 158,743 bales, a gain of 606,360 over 1929, an 
= 116.02 a cer 16.12 ——|16.42 ——|16.55 ——16.4 increase of 720,650 bales over 1928, and a falling off of 

Range. .|15.99-16.13|16.04-16.27 16.00-16.18 46.1918 56 10.42-16.71 10-40. 18.57 528,492 bales from 1927. 

12|16.16-16.18)16. 60 ——|16.50-16. : " . 
py plea: paella alae AT THE INTERIOR TOWNS the movement—that is, 
ee ae ee me cee ees ne | oe an for the week and since Aug. 1, the shipments for 
P= aod baalaa a 7 re wes e = the week and the stocks to-night, and the same items for the 
nge. .|—— |- — 9" ieee rg eae Co sponding periods of the previous year, is set out in 

Closing -|15.25 15.25 15.27 115.40 15.35 ——}15.20 —] qos ail wh em 

ober — 
anes... }14.98-15 12) 14.96-15.18| 14.85 15.02|14.93-15 22/14.94 15.1 18/14. en...) ee 

Closing -|15.00-15.01|14.96-14 97] 14.99-15.00|15.10-15.11|14.96-15.00] 14.88-14.90 Mein 6 tte > tee, | Nene te ed 100. 
Oct. (new) | | | | amines eivonseasiaainaiad ain 

Range. .|14.72-14. asl 14.69-14.93| 14.58-14.76| 14.65-14.95|14.66-14.90]14.54-14.64 pti 

Closing -|14.74-14.76|14.70-14.72| 14.71 -14.72| 14 83-14 86|14.68 ———|14.57-14.59 etme coerced ML RU bn ak aot | ae 
ag | | i a W ‘eck. Season. | Week. 2. | Week. ! Season. | Week. 3. 

. ze r pe saga aie | ee os — — a SS — 
Closing -|15.10 \15 07 ——|15.07 {15.20 — ont 114.86 Ala., Birm’ham 388 109,700, 1,677) 10,071, 232, 52,864) 413 3,162 
Noe. (new)| x hi pe ufaula..._- 60 19,843 146 yo:S82) 675, 15.011 al 457 3,342 

Sy Pa es ie a i hewbe 4 ° Montgomery. 645, 61,46 9 5,706 560) ,619) 1,949) 11,41 
— | ‘epee pies ‘SR ers omens Selma ...-.. "75 «72/444 «= 680, 18.675, 35|«57.317| 240, 121062 

° c ithev Y 7 7 37 } < 3¢ « 

Range. _|15.14-15.27|15.12-15.32|15.00-15 16|15.03-15.30115.08-15 27| 14.94-15.05 a one. _ gifts. aT 77788 at os Se0l 352 3492 

Closing -|15.15-15.16|15.12 15.09-15.10|15.20-15.22|15.08-15.11|14.96 - panda a ee | oe ie + 
Dec. (new) | gehen ‘ re Ve: "6 a 25 "165 

Range. .|14.88-14.99| 14.84-15.06|1.473-14.89|14.79-15.05|14.77-15. 03|14.63-14.77 ee le (6 ao 33.255 a iene 
Jan.— it -< — 4 vot 

Range-.|15 22-15.28|15,18-15.34|15.09-15.24) 15.11-15.38|15.07-15.31/15.02-15.10 | Newhort.---. 10) GRABER AT) ‘47. Ta oy 

Closing -|15.22-15.25|15.20 ——|15.23-15.24|15.28 ——|15.15 ——|1505 ——| }yne Bhat. -- | uaa vy sone 7 30:050| 3811 1°487 
Jan. (new) “ yt >’ | ofan / 

Range. |14.92-15.01]14.89-15.08|14 80-14.94|14 85-15.08|14.83-15.07|14 72-14.80 | O@, Albany... -°--) GARB -= =| 2.AO) 6 OBO Ondo 
Closing -|14.92 ——-|14.91 ——|14.90 ——|14.98-15.00|14.83 ——-/14.74 —— | Athens.-----) 1/994 164454 6,355. 69,023, 1,323! 127,425. 5,984 28/833 

Range eee me 6 SS ee ee Augusta .--- 1.738 303,845 $,232 71,135; 1,440: ae 5.614 61,872 

lange. . pret aI re peer Pe Columbus.--| ° 84 25,280 ‘475 1,591 ‘782 50,661). 112 11,103 
ee sedate “ae 16.58 Macon....-- | 206 75,703 941, 13,249 © 462, 51,755 868 4.097 
Range. .|15.15-15.23)15.08-15.28|14.99-15.13/15.01-15.25|14.95-15.20) 14.83-14.95 py Oy a Pry tr Boe 

. ou» — ——— aus ov. y “* ve . . . . . , 
Closing -'15.16 16.08 15.8 15-16-16 .17" 16.96 14.92-14.93 | vais CV ksdale 115. 191.452 "732 25.522 102 146.337 1,816 12.409 

; Columbus - - - 49 28.860 | 319 6.067 13, 31,134 568) 1,904 
. Dri : reek endi Greenwood.-| 145, 2315521 2,486 54.936 O2 180'111 958 18°221 

Range of future prices at New York for week ending Meridian .-| 111] -52;860 -'266, 8:621| 1001 40823 5001 1°636 

May 2 1930 and since trading began on each option: Natchez -...) 91, 25,258 162 9,171 61; 32,155 653) 17,110 
Seda Vicksburg _ - | 1) 32:746 139, 6,268 15, 24.911 189° 1.431 
Yazoo City _- 3 41.785 97, 6.819 34 39,323 192) 2/887 
Option for— Range for Week. Range Since Beginning of Option. Mo., St. Louis.| 7,103 284/820 7,529, 10,456 4,976 440.419 5,679 17/415 
—-- | - —__—_—_-__—_——__—__ | N.C.,Greensb’o| "96 21,161 694! 9.787; (771, 23,553 419) 11,624 

ST nine sncicaiebinn sownie 16.18 Apr. 24 1£30)18.82 July 8 1929 | Oklaioma— | 
May 1930_.|15.88 Apr. 26|16.59 May 1|14.03 Mar. 10] 1930/2C.18 Sept. 31929] 15 towns. 200 749.478 885 40,481 520; 771,665 2.151, 13,363 
Sasi: ciceneeliaahens msnal 15.28 Feb. 8] 1930|18.87 Oct. 24 1929 | S.C., Greenville, 3,539! 174,674 7,082 51,842| 2,003 194,656 3.856, 38,439 
July 1930_-|15.99 Apr. 26|16.71 D.ay 1/14.22 Mar. 8] 1930|20.00 Sept. 3 1929 | Tenn.,Memphis| 17,5421,882,398 31,330 287,868| 14.4731,725,226 35,281|165,673 
Aug. 1930--|15.65 May 2|15.77 May 2]15.63 Feb. 8| 1930]18.34 Nov. 22 1929 | Texas, Abilene.| _---| | 28.765 _.-.i (224 ‘'208 54,030 ‘215, 1,166 
Ss Lenoir’ wonsss ------ ------]15.22 Apr. 15] 1930|16.20 Apr. 21930 | Austin... 30, 11,425 22) 827 13, 48.478 111) ‘704 
Oct. 1930.-|14.83 May 2/15.22 Apr. 30|14.83 Mar. 2| 1930|18.56 Nov.201929| Brenham_---| 32 11,049 52) 2,813 48, 35,387 48 2,668 
New..... 14.54 Mar. 2)$3.95 Apr. 30|14.20 Mar. .0| 1930|15.87 Apr. 41930| Dallas_.__-- | 500, 112;715 800 11,564 395 140.257 958, 6.788 
I Micchid divecclvacase ovonee 15.56 Feb. 25] 1930|17.78 Dec. 161929 | Paris _-..--- | 106 74,672 190 2,374 81) 90,464 476 1,003 
werealoccoom eocens|eccees o---0- 14.82 Mar. 13) 1930|)14.90 Apr. 15 1930 Robstown_--| ----| 32,700 Gla 8,275, «...|. 1608 «<s.] 294 
Dec. 1930_-|14.94 May 215.30 Apr. 30/14.58 Mar. 8| 1930/18.06 Jan. 131930] San Antonio-| ---. 23,864 --.-| 1,155) _-._| 42,418 ____| 1.560 

ean 14.63 May 2/15.06 Apr. 28]14.38 Mar. 10) 1930|16.28 Apr. 41930] Texarkana _- 65 60,350 179) 3.774 15) 65,364 125, 2,378 
Jan. 1931_-|15.02 May 2|16.38 Apr. 30|14.60 Mar. 10| 1930/i7.18 Feb. 11930| Waco______. 221) 105,687 555, 7,154) 312) 145,451 609) 4,751 
New....- 14.72 May 2]1508 Apr 28/1445 Mar 10| 1930/1603 Apr. 4 1930 ! | | 
IE ERs abevadinatins- beens 16.09 Feb. 20] 1930/16.65 Feb. 15 1930 | Total, 57 townsl 37,58315,966,848 aa aaiadood 31,5065.777,552 80,220564,846 
Mar. 1931..114.83 May 211528 Apr 2811483 May 2I 1930|16.20 Apr. 1 1930 














THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 














including in it the exports of Friday only. 
May 2— 1930. 1929. 1928. 1927 
Stock at Liv ee acted bales | 797,000 
ee eae ae eee enter sree 
Stock at Manchester --____..-.--- 123 ,000 98,000 93,000 168,000 
Total Great Britain........-- 920,000 1,076, 5, 546, 
Stock 4 — ee 461000 pind ae : percocet 
0 ee A 5,000 476,000 675,000 
Stock at Havre.__...-.......-- 289:000 241,000 2741000 289°000 
Stock at Rotterdam __._._...--- 9,000 2,000 9,000 20,000 
Stock * —— menneccoosese tye Lb Bis 118,000 123,000 
as Ghie... 44.000 
re dn ik cdl nineeh » rameBile .- @sdiecc 
Total Continental stocks - ~~ -~-- 908,000 828,000 913,000 1,151,000 
Total European stocks--_..-.-.-.- 1,828,000 1,904,000 
en cotton afloat for Europe... 142,000 41090 Be Stein Oy 2: at 1 $00 
—_ cotton afloat for Europe 160,000 283 


Revgt.b razil,&c.,afloatfor Europe 89/000 : 380° 9,000 100" 000 
Beock in Alexandr a. Keypt Osecke “sl 518, 000 — 389.000 367 000 389.000 
in Bombay, India.-.....-- ,000 669,000 


al 630; ytrial 334, ,086al 1t'90 .292a1, 
ee ie dwencaces “ a1,932,180 
Btock in U. 8. or towns a940,995 4564, rt a691,224 a784,478 


oeecece , -<-<-=-- eee ee 








Total visible supply _....-.-.--- 6,659,166 6,052,806 5,938,516 7, 187,658 

Of the above, totals of American and other descriptions are as follows: 
cieteal aoodle 354,000 658,000 

I a ae al he een oo wn we 
a DC Gaminodbensowe 8-000 0 tei og 068. 000 

(OS EO eee 600 762, : ‘ 

American afloat for Europe. ---- 160,000 283 ‘090 3o7" 200 : 098:000 
u.8 . a pw ecanesecoce al 650, 985" 4 ae Sor »292a1,932,180 

. . stocks ——se ee ee eee a 
U. 8S. exports to-day_...------. -_____ 8,874 ¥ + Pee a784.478 

Woetal American.<............ 3.97 3 

Bast Indien. Brazil. ee 5,166 3,679,806 4,023,516 5,568,658 
Javerpoct ec wmuiciow 443,000 320,000 211,000 313,000 

anchester stock.------------- 55,000 29.000 24.000 19.000 
me - aa 106,000 66,000 52,0 52,000 
Indian afloat for Europe__--.-- 142,000 141,000 163,000 77,000 
Egypt, Brazil, &c., afloat_-.-.-- 89,000 $8 000 99,000 00,000 
Stock in Alexandria, Egypt------ 518,000 _ 389,000 367.000 389.000 
Stock in Bombay, deal 1,331 ‘M00 1,329,000 999,000 669,000 





2,684,000 2,373,000 1,915,000 1,619,000 
Semcocenscces 3,975,166 3,679,806 4,023,516 5,568,658 





Total visible supply ---------- 6,659,166 6,052,806 5,938,516 7,187,658 








* Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
decreased during the week 39,284 bales and are to-night 
376,149 bales more than at the same time last year. The 
receipts at all the towns have been 6.077 bales more than 
the same week last year. 














OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 

——1929-30—— ——1928-29———— 

May 2— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
Te BO. cu cacentedonssane 7,529 283,493 5,679 422,660 
Vie BEMGR, O60. «no ccnnccceces 120 64,02 35 78,905 
Vee Be Ss dad wenscccases 37 3,633 isa 5,397 
ge, ees 314 30,215 44 40,667 
Via Virginia pointe-~.-........--- 3,025 2,348 1,974 188,349 
Via other routes, &c......---.-- 10,132 544,696 10,778 552,135 
Total gross overland__...-.--- 21,157 1,098,409 19,312 1,288,113 

Deduct Shipments— 

Overland to N. Y., Boston, &c_-. 9,037 59,380 5,459 102,031 
Between interior towns._.-..---- 431 15,325 522 17,764 
Inland, &c., from South..-.----- 9,050 379,601 10,276 581,464 
Total to be deducted-_---...--.-- 18,518 454,306 16,257 701,259 
Leaving total net overland *_.. 2,639 644,103 3,055 586,854 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 2,639 bales, against 3,055 bales for 
the week last year, and that for the season to date the 

aggregate net overland exhibits an increase over a year ago 
of 57,249 bales. 




















1929-30-——_ 1928-29 

In Sight and Spinners’ Since Since 

Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to May 2-------- 50,024 7,777,807 51,241 8, 754. 175 
Net overland to May 2_--.-------- 2,639 644,1 3, 6,854 
Southern consumption to May 2---..105,000 4,105, ‘000 115,000 4,406,000 
er 157 ,663 13.539. 910 169,29613,747,029 
Interior stocks in excess_.....----- *39,284 1,085 *50,476 310,495 

Excess of Southern mill takings 

over consumption to April 1----- sere te O67 BEF. Sacaew 691,759 

Came into sight during week - - - -- f°» >; ere ie. ees 

Total in sight May 2--.-.-.------- eons 13,005.308 xvcsen 14,749,283 
North. spinn’s’ takings to May 2--- 17,885 1,066,456 54,552 1,201,373 

* Decrease. 

Movement into sight in previous years: 

Week— les. Since Aug. 1— Bales. 
19Gb eae 6. ona ccceccdun CFO ; Sere 13,104,314 
1087" MAY To ccccowocncncs if fg) Sener 18,073,841 
FROME Gaweawackaucsen JSR BIC | kG Oo cnsccatactdaoeucen 15,326,450 
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QUOTATIONS FOR MIDDLING COTTON AT OTHER The above statement shows: (1) That the total a 
MARKETS. from the plantations since Aug. 1 1929 are 8,484,593 bales; 
in 1928 were 8,970,880 bales, and in 1927 were 8,077,476 
Closing Quotations for Middling Cotton on— bales. (2) That, although the receipts at the outports the 
ee t week 50,024 bales, the actual t from 
May 2. Saturday.) Monday.) Tuesday. Wed’ day.\Thursd’y.| Friday. | P&aSt week were ’ es, the actual movemen 
— - on ——— was 10,740 bales, stocks at interior towns 
ya UE: ee he Cee) 6Cnee aving increased 39,284 bales during the week. Last year 
New Orleans - --|15.54 15.54 15.49 15.88 16.05 15.90 : 7 
Mobile - - - ---- 5.00 {15.00 15.00 15.20 /15.30 15-20 receipts from the plantations for the week were 765 bales: 
WE oacs ane onge . ° el . é 
Norfolk ee age 15°50 15.50 15:56 15.88 15.00 15-88 and for 1928 they were 64,089 bales. 
a. BEOnaceeces ° e ° ° o e 
Augusta______- 14.63 (14.63 (14.63 14.75 {14.56 |14.56 WORLD’S SUPPLY AND TAKINGS OF COTTON. 
a... ig3e isco (|tses lises lig:as It B83 oe 
CARGO « cncnce ° . o ° e oO. 
Little Rock - - - _|/14.62 14.62 14.72 15.00 15.12 14.90 Cotton Takings. 1929-30. 1928-29. 
| eee 5.30 15.40 15.45 15.75 15.85 15.75 Week and Season. nn 
Fort Worth----!_--- 15.40 15.45 15.75 15.85 15.75 Week. Season. Week. Season. 
B Visible supply April 25----~---- 6,817,909] ---.-- 6,135,117) .. casene 
NEW ORLEANS CONTRACT MARKET. Visible supply Aug. 1--------| | ..-..- 3.735.967] ---... 4,175,480 
American in sees So Hay 3... 115.379 13 Dap abe 118 6 1 te OOD 
= om ay rece. p oO i ay -<<-=- , , ,000 , , ,000 
Saturday, Monday, Tuesday, |Wednesday,| Thursday, Friday, Other India ship’ts to May 1___ 10,000 642.000 10,000 530,000 
April 26. | April 28. | April 29. | April 30. | May 1. May 2. Alexandria receipts to April 30-| 33,000) 1,582,200} 24,000 1.548.200 
May... 16.64-15.65|15.66-15.67|15.70 Bid.|16.03 ——|16.17 ——|16.04 —— | O’ber supply to May 1 *b_---- Lacie: a oer as 
are S$ a Se | 
1 epee 15.71-15.73|15.75 ——-|15.81-15.82|16.12-16.14|16.25-16.27|16.14-16.16 f+ lege att a ting 7,070,288 |23 546 ,409)6,374,937/24,302,968 
Gentenbis SU “MEE Eee Eee Sees Sener] Fe 6,659,166] 6,659,166/6,052,806| 6,052,806 
| ean - -|14.78-14.79|14.75-14.76}15.74-15.75)|14.84-14 .86/14.75-14.76|14.60 —— | Total takings to May 2-a___-_- 411,122|16,887,243| 322,131|18,250,157 
OE re eee eee i, AS, Ses. oo Of which American. - -_--_-- 229,122|11,714,043| 271,131|13,210,957 
December.|14.90 ——|14.88 ——|14.88 ——|14.95 ——|14.84 ——|14.68 —— 000 
January --|14.94 Bid.|14.02 Bid.|14.94 Bid.|14.99 Bid.|14.88 Bid.|17.74 Bia. Of which other. --.--------- $2,000" 5,173,200" 51, 5,039,200 
PES. cnet, swale aes, ees nies sae * Embraces E : ; , &c. 
March. ___|15.12-15.14/15.10-15.12|15.08 Bid.|15.14-15.17|14.97 ——|14.88 Bid. a od oleae tae sayy pa wee commumnanie ta 
a Fone— is pre didn iis aici are Southern mills. 4,105,000 bales in 1929-30 and . 4.406.000 bales in 1928-29-— 
WMV «<<< = . . . . - . . no 
Options__.| Steady. "Steady. Steady. Steady. Steady. Steady. and Seelam sninners. 12,782,243 ath tn 19 oe one wean tat toloe te 























WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that rainfall during the 
week has improved the condition of the soil in the western 
portion of the cotton belt, but rain is needed in the central 
and eastern sections of the belt. Planting continues and 
the condition of the early crop is good to very good. 









Rain. Rainfall. Thermometer————_ 

Galveston, Tex_..........-- lday 1.98in. high 78 low 65 mean 72 
DE, Reb kedunocecndnuke 4days 1.22in. high 86 low 56 mean 71 
oe ae 3 days 1.04in. high 84 low 58 mean 71 
Brownsville, Tex___..------ 3days 2.73in. high 84 low 66 mean 74 
us Christi, Tex......... days 1.36in. high 80 low 66 mean 73 
pp Te ee 3days 0.80in. high 80 low 58 mean 69 
SES —eeeeeeee 3days 1.86in. high 86 low 58 mean 72 
pt, |  , ee 4days 1.65in. high 86 low 46 mean 66 
0.56 in. high 92 low 52 mean 72 

d 1.38 in. high 82 low 56 mean 69 

1.12in. high 88 low 56 mean 72 

0.28 in. high 82 low 58 mean 70 

0.95in. high 80 low 60 mean 70 

2.54in. high 78 low 50 mean 64 

1.66 in. high 84 low 56 mean 70 

, i. = ays 0.48in. high 84 low 56 mean 70 
Weatherford, Tex_____._.-- 3days 0.901in. high 86 low 54 mean 70 
kla 2.23 in. high 80 low 55 mean 68 

2.98 in. high 84 low 50 mean 67 

2.l1lin. high 81 low 51 mean 66 

2.17in. high 76 low 54 mean 65 

0.43 in. high 88 low 52 mean 70 

dry high 88 low 58 mean 73 

0.08in. high 85 low 52 mean 69 

0.04in. high 85 low 53 mean 69 

dry high 89 low 56 mean 73 

dry high 87 low 50 mean 69 

ROM... -sheshe” «nade mean 71 

0.20in. high 86 low 62 mean 74 

dry high 88 low 49 mean 69 

Greenwood, Miss___.....__- lday 0.03in. high9l1 low 52 mean 72 
Viessvure, Miss. ..........< lday 0.12in. high 85 low 56 mean71 
ek cw aace one lday 0.33in. high 81 low 51 mean 70 
SW “SOR eas dry high 88 low 43 mean 66 
Montgomery, Ala__.______-_ dry high 84 low 50 mean 67 
|’ SRS dry high 90 low 48 mean 69 
Gainesville, Fla__....._.__- lday 0.07in. high 86 low 54 mean 70 
Po OS. eee y high 87 low 53 mean 70 
_.. . §. eeSe pga lday 0.08in. high 78 low 51 mean 64 
og ae eae Se a dry high 86 low 45 mean 66 
(“3 ee eaae dry high 84 low 48 mean 66 
SR Te ns ana ce dry high 89 low 48 mean 69 
Oharleston, 8. O_.........- dry high 77 low 50 mean 64 
Greenwood, 8. C__ dry high 84 low 39 mean 62 
Columbia, 8. C__- dry high 86 low 52 mean 66 
a avon. dry high 83 low 44 mean 64 
Creeente, 10 0... cdeddcne dry high 86 low 41 mean 63 
Newpern, N.O.......-s-<<+ dry high 85 low 42 mean 64 
Le See aa lday 0.14in. high 85 low 30 mean 58 
Memphis, Tenn............ lday 0.02in. high 87 low 45 mean 68 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


May 2 1930. May 3 1929. 
Feet. Feet. 
New Orleans... ..-- Above zero of gauge- 4.7 18.4 
RE: Above zero of gauge- 14.7 35.8 
pO OR Above zero of gauge- 8.6 30.3 
Barevenott....<.«cses« Above zero of gauge-_ 6.1 11.9 
Venn. == cess ee Above zero of gauge- 20.6 52.6 


RECEIPTS FROM THE PLANTATIONS. 





Recetpts at Ports. 
| 1930. | 1929. | 





} dey | | Stecks at Interior Towns. Recetpts from Plantations 


1928. | 1930. 1928. | 1930. | 1929. | 1928. 
oT Rei ee ES Sala | | a cam 
17_.|104,523 151,177/122,215 1,456,833 1,161,140/1,212,543 84,011|108,858| 78,070 


24__| 98,388)171,761|120,405'1,432,387,1,118.699|1, 180,096 73,942/129,320 82,958 
87,594'155,731/139,567 1.403, 107 1.072,678|1,134,087 58.538109,738 93,558 


1929. 





J 











Feb. | | | 
--| 82,277|135,078|111,825 1,355,621 1,007,913 1,087,654 34,791) 65,392 
14_.| 53,506) 81,570|107,419 1,226,078, 966,4121,049,180 23,972, 40,069, 68,945 
21__| 65,836) 80, 75,323 1,306,632 936,027/1,023,120 46,440) 49,263 
‘a --| 91,438) 91,438) 62,281) 996,387, 906,387, 987,384) 61,798) 26,545 
ar. | 
7_.| 50,812| 86,941| 70,755 1,256,075) 849,195 941,043, 18,248 24,435 
14__| 44,919/106,350| 73,234 1,228,666 814,522, 916,246 17,510 48,435 
21..| 46,415) 97,085) 76,637 781,6671,202,943, 887,170, 20,692) 64,230) 47,567 
a 46,906) 78,041 88,493.1.163,170 752,959) AH 7,133) 49,333) 65,001 
pr. 
4..| 49,351) 59,884 80,232 1,113,592 711, 835,361, Nil 51,805 
11.) 47,498) 48,659) 73,019 1,066,544 679,205) 803,203) 40,861 
18..| 46,693) 57,251 72,882 1,024,125, 646,881) 773,381) 4,274) 25,027) 43,060 
May” caput 56,917| 92,378 980,279, 695,322 mee 6,39 59,006 
ay 
2..| 50,024’ 51,241/109,891 940,995 564,846| 691,224’ 10,7: 64,089 











1929-30 and 13,844,157 bales in 
1928-1929, of which 7,609,043 bales and 8,804,957 bales Ameri 


b Estimated. 
INDIA COTTON MOVEMENT FROM ALL PORTS. 


can. 



























































1929-30. 1928-29. 1927-28. 
May 1. 
Receipts at— Since Since Since 
Week| Aug.1. | Week.| Aug. 1. | Week. | Aug. 1. 
PE asa chenndanmedon 83,000/3,027 ,000 82,000|2,766,000 91,000!2,757,000 
For the Week. Since August 1. 
Exports 
Jrom— Great | Contt- |Japané& Great Conti- \Japan & 
Britain.’ nent. | China.} Total. | Britain. nent. China. Total. 
Bombay— | | 
1929-30__|' __-.| 17,000} 61,000} 78,000) 67,000; 657,000)1,275,000 1,999,000 
1928-29_-| 2,000, 10,000) 41,000} 53,000; 50,000; 625,000)1,311,0001,986,000 
1927-28 _ .---} 36,000) 57,000} 93,000) 63,000} 489,000) 950,000,1,502,000 
Other India- 
1929-30__) 4,000) 6,000) - ...] 10,000; 131,000; 511,000) - .._.- 642,000 
1928-29_-_| 6,000, 4,000} -.-.] 10,000) 94,000) 436,000) -...--. 530,000 
1927-28. .| 1, 6,000, -.--| 7,000, 90,500) 416,000)  -_.... 506,500 
Total all— | 
1929-30_-_| 4, 23,000} 61,000) 88.000} 198,000)1,168,000)1,275 ,000'2,641 ,000 
1928-29._| 8,000; 14,000) 41,000} 63,000 144.000,1,061,000)1,311,0002,518.000 
1927-28_.| 1, 42,000! 57,000,100,000' 153,000! 905,000; 950,000:2,008,50 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
1,000 bales. Exports from all India ports record an increase 
of 25,000 bales during the week, and since Aug. 1 show an 
increase of 125,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 






































Alezandria, Egypt, 1929-30. 1928-29. 1927-28. 
Aprtl 30. 
Receipts (contars)— 
ga ae 5 165,000 120,000 140,000 
ey Sere 7,897 ,360 7,811,330 5,793,153 
This | Since || This | Since This | Since 
Exports (bales) — Week. |Aug. 1.|| Week.| Aug. 1.|| Week.| Aug. 1. 
To Léverpedl. ....+.---- ~~--|124,723]| -.--|148,613|| 4,000)125,054 
To Manchester, &c_-.---- __.-|128,778]| 6,000}146,272)| 4,750|138,077 
To Continent and India_-_| 9,000/388,746]| 7,000|401,828]| 4,500/331,368 
TO BIIE. wc oss scases .---|101,491]| 3,000|160,732 200/100,724 
Total exports_.--.---- 9 .000!743 ,7381!16 0001857 ,4451113 ,4501695,223 








Note.—A cantar is 99 Ibs. Egyptian bales weight about 750 lbs. 


This statement shows that the receipts for the week ending Apr. 30 were 
165,000 cantars and the foreign shipments 9,000 bales. 


MANCHESTER MARKET. 
































Gd 4 Meet’: 1930. 1929. 
8% Lbs. Shirt-, Cotton 84 Lbs. Shirt-| Cotten 
32s Cop | ings, Common |M1ddl'9| 323 Cop | ings, Common |Mtddi'@ 
Twist to Fimest Upl'ds.| Twist. to Finest. | Upl'ds. 
Jan.— d. d. |s. @. 8. d. d. d. da. js. d. 8. d. ad. 

17..--|184 @14K|18 2 @124 | 9.49 |154@16%/13 3 @13 5 | 10.68 
24_...|18% @14)12 2 @12 4 | 9.40 |15345@16}4/13 3 @13 6 | 10.48 
$1....|13 @14%|122 @124 | 8.85 [154 @16%|13 3 @136 | 10.86 

Feb.— 

7...-\18%@13 |114 @120 | 860/15 @16 [183 @135 | 10.34 
i 1355135 110 @114 | 8.69 |15%4@16%|18 3 @13 6 | 10.43 
21_...|124@13%|106 @112 | 8.47 |154%@16%|13 3 @13 6 | 10.49 
28... 112 @13%|10 4 @11 0 | 8.49 |15%@16%/13 4 @137 | 10.75 

Mar.— 

"..-1114@13 |102 @106 | 8.18 |1554@16%/13 4 @137 | 11.13 
Psat ti @12% 10 2 $10 6 | 8.05 115 @16%|13 5 @137 | 10.77 
21..._|114%@18 |104 @110 | 8.54 |1535@16%|13 4 @137 | 11.10 
28_--"|12° @13 |104 @110 | 8.44 |1535@16%4/13 4 @13 7 | 10.96 

Apr.— 

112% @18K%|10 4 @110 | 8.85 |133@15%/13 3 @13 6 | 10.78 
— laisse 104 @110 | 8.76 |15%@16%|13 2 @13 4 10.99 
18-11% @12%|10 1 @105 | 8.61 |15%@16% 13 2 @13 4 | 10. 
25....|12 @13 |101 @105 | 8.74|15 @16 [186 @13 2 | 10.23 

May—_|i2 @13 1101 @105 | 8.65 114%@15%112 7 @131 | 10.02 

SHIPPING NEWS.—As shown on a previous page, the 

exports of cotton from the United States the past wee ve 


reached 42,237 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 
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NEW ORLEANS—To London—April 24—West Wauna, 25-.-.---- 25 
To Liverpooi—April 30—West Caddoa. 466--.-.----..------ 465 
To Veuleo—Apeil 5 Ida. ORGS critic ettgumae «0 cebawsaoewe 600 
To Manchester—April 30-— West CE, BED sacctescanveene 225 
To Trieste—April 25—Ida, 200......-----.---------------- 200 
To Japan—April 26—Montevideo Maru, 4,241_._--....----- 4,241 
To China—April 26—Montevideo Maru, ee rarer et 208 
To Barcelona—April 5 ag bi ckutncshacrenweah eae 
Te 1s Pale hee, DOR, B0Os aces ncetcwacononebocnncce 250 

CHARLESTON—To Liver j—-Apr. 24—Daytonian, 255-_----_-- 255 
To Manchester—Apr. 24—Daytonian, 729.......-.-.------ 729 
To Bremen—Apr. 26—Lsberty Glo, apap. s Sepey saaey 7 


To eee - ly oP i pee edhe: aaitan 
To Antwerp—A 26—Liberty Glo, oon ghe taaainepdere aden 
NEW YORK—To verpool—Apr. 24—-Bamaria, 150...--------- 
To Havre—Pipestone County, 100 
To Antwerp— {enri JI. <- tc gonssapenddndbngapsoaae 
To Barcelona—Cabo Espartel, EERE alia 5 ee aren 
HOUSTON—To Havre—Apr. 25—Youngstown, 1.179_.-------- 
To Liverpool—Apr. 29—Magician, af 
To Antwerp—Apr. 25—Youngstown, 100__.--.--.------------ 
To Manchester—Apr. 29—Magician, 1,141_-.--.----..--... Be 
To Ghent—Apr. 25—Youngstown, 150 
To Barcelona—May 1—Jomar, 2,218 
To Rotterdam—Apr 25—Y oungstown, eat aiadietctedpcanand: a 
To Abo—Apr. 25 Toledo, Dt ht tinh pescianpemp heen 1 
To Gothenburg—aApr. I oo ano. on cwnadnwbaweea 
To Warburg—Apr. 25—Toledo, 300_--.-------------------- ; 
3 


To Drammen— 4 
To Norrkoping—Apr 
To Japan—Apr. 2 








2 
To Bremen—Apr. 29—Conness Peak, 1,698_.-....---------- 1,698 
To Genoa—Apr. 29—Monstella, 1,721_-.-----------.------ 1,721 
To Leghorn—Apr. 29—Monstelia, | ES AS oe 300 
a ee, en Ci 6. cw awen acon aeeesenavesces 923 
ES EO EE ae ey een 466 
GALVESTON—To Havre—A wr. Pa ere OND: Lb DESodowcasa 1,513 
To Liverpool—Apr. 29—West Cressey, 1,513_..----.--------- 1,518 
To Ghent—Apr. 24—Dacre Castle, 3,022._-..-.-------------- 3,022 
To Manchester—Apr. 29— West Cressey, Ee 509 
To Antwerp—Apr. 24—-Dacre Castile, Ei RB AAAS 100 
To Copenhagen—Apr. 22-—Dacre Castle, 100_--.-.--------- 100 
To. nt ae 27—Chifuku Maru, 2, 191___Apr. 29—Monte- 2.501 
SAVANNAH—To Ghent—Apr. 28—Harburg, 400_--.----------- 400 
To Rotterdam—May 1—Odenwald, 200.-.--.--------------- 200 
To Genoa—Apr. 28—-Quistconck, ee ss Sas aiem 119 
To Bremen—Apr. 30—-Liberty ng aa 100 
To aa 30—-Liberty “Gio, 451_._..May 1—Oden- 806 
NORFOLK—To Bremen—Apr. 26—West Harcuvar, 50_..May 1 
I a a al a ed wp oe in mee 314 
MOBILE—To Liverpool—A 24—Dakarian, 286... ......-<-<- 236 
To Antwerp—Apr. 28—Antinous, 200. _--.------------------ 200 
To Manchester—Apr. 24—Dakarian, 28....._..------------ 28 
To Havre—Apr. 24—Notre Dame Fourviere, 375_--.-..----- 375 
To Bremen—Apr. 23—Veerhaven, 377_-.-.------------------ 377 
To Rotterdam—Apr. 23—Veerhaven, 60_-.-...-.----.------- 60 
To Shanghai—Apr. 22—Invincible, 900__---.-------------- 900 
LOS ANGELES—To Liverpool—A po 21—Delftayk, 5 | Bo 
—Pacific Shipper, 100_-- 28—Steel Age, 336; 
I) anc kl i eee eens wed mie thin ee ma ae em avenge 807 
To Manchester—Apr. 28—West Lynn, 250_-_-.-------------- 250 
To Japan—Apr. 21——President Taft, 1,100._.._._Apr. 22—-Venice 
Maru, 325___Apr. 23—Chichibu Maru, 1,200_.-Apr. 25— 
Manila I A et ei eh i nee hote aaa amee 2,825 
To China—Apr. 22—Venice ae 250 
SAN LRANC at May 1—..---- {_ eee 700 
To Japan—May 1—--.-_---- i al eon ae el naan > tte 600 
CORPUS C TRIS to Bremen—Apr. 22—Temple Pier, 75_---- 75 
TEXAS CIT Y—To Laverne Oi 26—Magician, §0_..-.-----.-- 50 
To Manchester—Apr. 26—Magician, 37..-.---------------- 37 
To Ghent—Apr. 23—Dacre Castle, | ade RN 674 
Sas sc Sabin ahs: iar raha ta Stn ngs ts oct oh cn in Sw a elena tine 42,237 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Apr.11 “F000 18. “Eo 25. May 2. 
Sales of the week____...._------ 37,000 O00 27 ,000 
Of which American___...-..-- 20,000 12,000 
CS Sea 1,000 33 000 8 ‘800 1,000 
RE RRL ae 48,000 36,000 39.000 62,000 
aes wbdies 847,000 831,000 815,000 797,000 
Of which aanestenm os Sains as ates 366,000 356,000 351 roe 354 000 
a. wee hemline 66,000 20,000 53,000 44 000 
of which yo SRS 18,000 9,000 12000 10,000 
WTS MEIONS... wc ncnce 118,000 158,000 143,000 134,000 
Of which American___._..-__- ,000 49, 000 39,000 


43, 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, 

a ne Quiet. Quiet. Quiet Quiet. Quiet. Quiet. 
Mid.Upl'ds} 8.64d. 8 60d. 8.73d. 8.62d. 8.78d. 8.65d. 
Sales ..... 3,000 4,000 4,000 4,000 4,000 5,000 

Futures. Quiet, Quiet, Steady, Steady, Steady, Quiet, 
Market 7 to 9 pts |but st’y 4to/2 to 6 pts.)unchanged,|8 to 13 pts.}/4 to 6 pts. 

opened decline. {6 pts. dec.| decline. |to3pts.dec.| advance. decline. 
Market, Steady, Steady, Quiet, Quiet, Quiet, {Barely st'y 

4 5 to 6 pts.junchanged,/5 to 12 pts./1 pt. adv.to/4 to 12 pts./11 to 17pts. 

P.M. decline. |ito8pts.adv.! decline. |4 pts. dec.| advance decline. 





Prices of futures at Liverpool for each day are given below: 





| Sat. | Mon. Tues. 









































Wed. Thurs. Fri. 
April 26 

to 12.1512. 3012. 15 4 0012. 15) 4.00:12.15) 4.00/12.15) 4.00:12.15; 4.00 
May 3. ip. m.p.m,. D. m.p.m.\p.m. iD. m.p.m.J/p. M4p. m.'p. m./p. m.'\p. m 

New Contract | a. | d. | a. | a. | a. fealele. d. | a. | a. | q 
RS eS | S38 B10 O20 B20 O.50es ds ole ib acloe wdc oo 
ee aoa 8.12) 8.07: 8.19] 8.16 8.13] 8.11) 8.14] 8.28 8.26] 8.15: 8.00 
Saar |. --| 8.12} 8.06 8.15) 8.12 8.10 8.08) 8.11) 8.24) 8.21) 8.11) 8.05 
duly Fe ERE |-- --| 8.14} 8.08 8.16} 8.12) 8.10] 8.08) 8.10, 8.23 8.20 8.11 8.04 
August.______ j-- --| 8.10) 8.05 8.12) 8.04) 8.02) 8.00! 8.02] 8.15) 8.12) 8.02 7.96 
September... -|_ - --| 8.07| 8.01 8.08) 8.01) 7.99] 7.96] 7.97] 8.06 8.03] 7.96. 7.90 
October .....-/.. _-| 8.03) 7.97 8.04) 7.97) 7.95) 7.92) 7.92) 7.99 7.97] 7.90 7.85 
November -.--j.. ..| 8.03} 7.97, 8.04) 7.96] 7.94) 7.91) 7.91] 7.97| 7.96| 7.89| 7.84 
RRS ages 8.05} 7.99 8.06) 7.98) 7.96) 7.93] 7.92] 7.98 7.97] 7.90 7.86 
January (1981)|-. --| 8.05, 7.99 8.06) 7.99, 7.96) 7.93) 7.92) 7.98) 7.97] 7.91| 7.86 
Dee ee |-~ --| 8.07; 8.01 8.08) 8.00 7.98] 7.95] 7.94] 8.00| 7.98] 7.93 7.87 
8.04 8.11 8.03) 8.00} 7.97| 7.96] 8.02! 8.00) 7.95 7.89 
A | 8.07, 8.14! 8.05) 8.02] 7.99 7.23 8.04) 8.02) 7.97 7.91 
 S aeapipaaped Rian Wha OE -. --'.. --!.. _.|__ ..| 8.01] 8.001 8.06i 8.04) 7.99 7.93 
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BREADSTUFFS 


Friday Night, May 2 1980. 
Flour last week was quiet and the tone was more or less 
depressed, with May wheat at the season’s low level. Later 





prices were firm. Feed advanced about 50c. Some mills 
reported increased grinding. Still later, prices were Te 
perted a little lower. Later the tone was still weak, but the 
Southwest reported a good trade for home and foreign 
account. Exports from New York were 22,000 barrels, or 
about 31,000 sacks, and there were also cleared from Balti- 
more 1,000 barrels, which made total Atlantic and Gulf 
port exports of 23,000 barrels for the day. 

Wheat has shown steadiness. It has acted oversold. At 
times, too, the export demand has been good. Some of the 
private crop reports are not so favorable as had been 
expected. On the 26th prices declined to new lows for the 
movement, but rallied later and closed % to %c. net higher. 
Yet the cables were disappointing, export business was 
small, and beneficial rains fell in Kansas, Nebraska and 
Oklahoma, apparently relieving the drought. Evidently the 
market had become a little oversold. On April 28 prices 
advanced % to 2%c., with a good export business. It was 
stated that late on the 26th 2,000,000 bushels were sold to 
Europe and 1,000,000 on the 28th, including hard winter 
and durums of the United States. World’s shipments were 
small. Liverpool rallied sharply and closed 144d. net 
higher. Buenos Aires was unchanged to 4c. higher. Cash 
premiums at the West were firm or higher. World’s ship 
ments were only 6,440,000 bushels for the week, the small- 
est for a long time, and the total on passage was 35,000,000 
bushels, or a decrease of about 800,000 bushels for the week. 
There is said to be a decided scarcity of low-grade Mani- 
tobas. The visible supply decreased 3,404,000 bushels, and 
the North American vis ble for the week 4,779,000 bushels. 
Bullish factors offset favorable weather news. The market 
acted sold out. The United States visible supply decreased 
last week to 136,190,000 bushels against 114,787,000 a 
year ago. The Dallas “News” said, April 28: “West Texas 
drenched by heavy rains. Prospects for good grain and 
feed crops in Panhandle and on Plains were furthered Sun- 
day and Monday, when the hardest rain in several weeks 
fell in those sections of Texas. As result of rain a wheat 
crop of 45,000,000 from 2,500,000 acres was est:mated by 
the Agricultural Department.” Winnipeg wired on April 
28: “Reports as of April 25 indicate Alberta 45% and 
Saskatchewan 40% seeded. Conditions have improved ma- 
terially and are now estimated only slightly below normal. 
Rain the latter part of last week beneficial.’”’” London cabled 
the Associated Press that the agricultural correspondent 
of the “Daily Express” intimates that the British Govern- 
ment has definitely decided to establish regulations requir- 
ing a minimum percentage of British wheat flour in every 
loaf milled in Britain. 

On the 29th prices ended 1%c. net lower at Chicago, 
and 1% to 2c. off at Winnipeg, with the weather good and 
export business much smaller. Liverpool failed to hold the 
early advance owing to better weather in the Southwest. 
Private cables from abroad stated that while the United 
Kingdom has been a good buyer recently the Continent shows 
little disposition to buy. Generous rains over much of the 
Southwest, including parts of the section which have been 
sending in unfavorable crop reports naturally told, though 
reports persist that there is a large territory that was per- 
manently damaged before the rains. In the spring wheat 
belt weather conditions were generally favorable, with ad- 
ditional moisture on both sides of the border and Canadian 
seeding is progressing rapidly. World’s available supplies 
decreased 8,236,000 bushels in the past week, and are now 
370,000,000 bushels against 354,000,000 last year. The Kan- 
sas weekly State report said. “Much needed rains in 
southwest Kansas fell in the past week. Precipitation was 
heavy enough in most other parts to be ample for growth. 
Cool weather has somewhat retarded progress. General con- 
dition about the same as the week before.” On the 1st inst. 
the Chicago Board of Trade directors voted to make carlots 
of grain regular for delivery on May contracts. All grains 
broke sharply following this announcement. Minneapolis 
wired that on May 1 more than 5,000,000 bushels of wheat 
were delivered to holders of May contracts, virtually all 
of it to the Government. The wheat was paid for from the 
$5,000,000 of the Federal Farm Board funds. In all, Grain 
Stabilization Corp., through the Farmers’ National Grain 
Corp., holds almost 30,000,000 bushels of wheat futures, pur- 
chased in the last four months. The Government agency 
must take delivery of this wheat on whatever business day 
in May the seller of the grain elects. Chicago wired: “In 
ali the leading markets it was delivery day on May wheat, 
with estimates of 15.300,000 bushels of cash grain tendered, 
most of which went to the Grain Stabilization Corp.” On 
April 30 prices ended 5 to 15%c. lower, despite export sales 
estimated at 3,000,000 to 5,000,000 bushels, partly American 
hard winter and durum. Liverpool fell 1% to 2d. May 
wheat was under the spell of liquidation. Crop news from 
the Southwest was better. For a time elevator interest 
and cash houses were good buyers. Southwestern mills 
reported a good export and domestic flour trade. But 
liquidation finally told, though early prices were % to %e. 
higher. On the 1st inst. prices at Chicago ended unchanged 
to %c. lower, and at Winnipeg % to 1c. higher. Export 
sales were estimated at 1,000,000 to 2,000,000 bushels. There 
was a private estimate of the crop of 540,000,000 bushels 
and a condition of 76.9% as of May 1. Liberal offerings 


of new wheat again were noted from India, with some busi- 
ness reported to the United Kingdom at 1.19% per bushel 
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cif. Beneficial rains fell on the Continent. Contract 
deliveries were large, but not as large as was anticipated. 
At Chicago they totaled 5,362,000 bushels; at Winnipeg 
3,132,000; Kansas City 1,425,000 bushels; St. Louis 150,000 
bushels, and Minneapolis 3,322,000. In Liverpool they were 
700,000 bushels. An estimate as to stocks of foreign wheat 
at the important Continental ports of Europe was 8,798,000 
bushels as against 9,439,000 on April 15. Track deliveries 
were made regular. 

To-day prices closed 4c. lower to 4c. higher at Chicago, 
and % to 1%e. lower at Winnipeg. Trading was on a 
moderate scale. Early in the day there was an advance on 
covering, with stronger cables than expected. But the 
export business was disappointing. It was estimated at not 
over 500,000 to 600,000 bushels of Manitoba and winter. 
Crop estimates ranged from 540,000,000 to 547,000,000 
bushels. Abandoned acreage was estimated at an average 
of 10144%. That was larger than had been expected. South- 
ern Hemisphere exports this week were far from large. 
Bradstreet’s North American total was 5.912,000 bushels. 
The total for the world looks like 9,445,000 bushels. On 
passage stocks will probably show a decrease. The Aus- 
tralian visible supply fell off this week 3,000,000 bushels. 
The total is now 50,000,000, or 2,000,000 more than last 
year. South Australian and parts of Argentina had bene- 
ficial rain. Cash markets were about steady. Final prices 
show a decline for the week of \% to \c. 

DAILY CLOSING PRICES or WHEAT IN NEW YORK. 


. Mon. Tues. Wed. Thurs. Fri. 
WO. BMG, cwdcvtentssvcuwcends 107% 109% 108 106% 106% 106% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
FT te sn sh cathins end toda ncaiies tivo inet 103 104% 102% 1p i 101%101 
St tiiantdinabsinassenesdnaeews 104% 106% 105% 104 104 103 
SG cotinnbtindesusaddugis 108 110% 108% 108% 107 107 
IE 6 nic cn dnctiadnwnacanene 113 115 113% 112% 112% 112 


DAILY OLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
t. Mon. Tues. Fri 
¥% 107% 105 


ed. T " : 
Pi ibkéiveciddecsteuksawsuaus 106 105% 106% 105 
EE Pe CF er 109. 110% 108% 108% 109% 108 
GRE an saventwoniunananneeuinieton 111% 113% 112% 112 112 111% 


Indian corn has declined moderately despite the compara- 
tive steadiness of wheat. Some think corn is too high as 
compared with wheat. There is apparently a fair increase 
in the acreage of corn. Farm consumption has been con- 
siderably reduced. On the 26th prices ended 1 to 1\c. 
lower, partly because of the early decline in wheat and 
general liquidation. Besides, the cash demand was smaller. 
That fact hampered any rally. Besides, the technical po- 
sition was, to all appearance, not so bullish as it was in 
wheat. On the 28th ult. prices advanced 2c., after a de- 
cline early of % to %c., on heavy local selling. The rise 
in wheat was the decisive factor in the end. Covering 
helped the subsequent rise in corn. Receipts were of fair 
size following recent purchases to arrive, but country offer- 
ings were small and mostly in scattered lots. Shippers had 
no large trade with the East, but there is a steady demand 
from that source. Weather conditions were unfavorable for 
field work. The United States visible supply decreased last 
week 1,950,000 bushels against 2,659,000 a year ago. The 
total is 21,690,000 bushels against 28,194,000 last year. On 
the 29th prices ended 1 to 1%4c. off in a quiet market, 
influenced more or less by the decline in wheat. Yet country 
offerings were small and there was a fair cash demand. 

On April 30th prices advanced %c., then reacted and 
ended %c. lower to %c. up. May was sold freely for a 
time. Hedges were moved forward to distant months. 
Eastern shipping demand was not brisk. Country offerings 
to arrive were small. Receipts were of fair size. On the 
1st inst. prices declined 5% to 1%c., but rallied later, closing 
% to Ke. lower after rather heavy liquidation. Yet the 
smallness of the deliveries on contracts caused covering. 
The shipping demand increased. At one time prices ad- 
vanced 1% to 1%c., with only small deliveries on May 
contracts. Later, when track deliveries were made regular, 
prices fell about 3c. from the top. Some regard corn as 
too high as compared with wheat. To-day prices closed % 
to le. lower. Shipping sales were reported of 100,000 bushels 
at Chicago and 80,000 at Omaha. That tended to steady 
prices for a time. But the weather was good, and com- 
mission and professional selling disclosed stop orders. 
That meant a sharp decline. Covering caused a rally. One 
estimate of the corn stock on farms was 579,000,000 bushels 
against 622,000,000 a year ago. Cash corn at Chicago was 
steady to %c. higher. Final prices show a decline for the 
week of 1% to 2'4e. 


DAILY CLOSING PRIOnS OF CORN IN NEW YORK. 
a 


Mon. Tues. Wed. Thurs. Fri. 
97 96% 


WO. © WG cttkitiedounkad«ad 98% 99% 98 97% 

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
at. Mon. Tues. Wed.Thurs. Fri. 

MGs cibccveuscksbwadewemincae 79% 81% £04 79% 79% 78 

Be dcatcvicnatinedeebudwadawaldas: 81% 83% 823 ra) 81 80 

OSS ee iy Ee 8 84% 84 83% 82 

DD io cic bdussiweteendual 76% 78% 77% 78 77% 76 


Oats have declined somewhat, and, in fact, May sold 
down to 40c., the lowest price of the season. The visible 
supply is 50% larger than that of last year, and crop reports 
are, in the main, favorable. On the 26th prices ended 4 
to %c. lower, following corn to a certain extent, though 
not unmindful of the rally in wheat or of the intrinsic merits 
of oats themselves. On the 28th ult. prices advanced 4% 
to 1c., with other grain. The United States visible supply 
decreased last week 263,000 bushels against an increase last 





year of 370,000. ‘he total is 16,461,000 bushels against 
10,774,000 a year ago. On the 29th ult. prices fell 1 to 1c. 
in sympathy with declines in other grain. There was also 
more or less liquidation. On April 30th prices ended 4 
to 5c. lower, with other grain reacting, especially wheat. 
To-day prices ended ‘4c. lower to 4c. higher, with the 
market fluctuating within narrow limits. Oats reserves 
are estimated at 176,000,000 bushels against 230,000,000 
last year. Cash oats were in brisk demand and very firm. 
Final prices show a decline for the week of 1% to 1%c. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 


¥ on. Tues. Wed. Thurs. Fri. 

Wels BS WE cs wn Spdiccunsncciivds 55% 55% 55 54 54% 54% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Stites tinh ehtntdbesuwediadeda 41 41 40 40 40 40 
SE tek ahs pice on Gigs edits seu Ge we: 42 42 41 40% 40 40 
CS BERET GRE GT TES 1% 42% 41% 41 40 40 
EE a Pag yi ite oe a 43% 43 43 

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

yale lt Md tanihaiecekbekeninaar 51% a6 208 49% 50 50 
Disa scthiccusctscesccane 50 4 494% 49% 49 


Rye declined several cents, with the visible supply nearly 
double that of a year ago, and export demand still lacking. 
On the 26th ult. prices ended 4% to %c. lower in a small 
market, which gave more heed to the early drop in wheat 
than to its later rally. Yet the net chances in rye were 
small, showing that, after all, the recovery in wheat was 
not without some effect. On April 28 prices ended % to Ke. 
higher in answer to the rise in wheat and some covering. 
The United States visible supply decreased last week 273,000 
bushels against an increase last year of 35,000. On the 29th 
ult. prices fell % to 1%c. in response to the decline in wheat 
and a fair amount of liquidation. Weather conditions, 
moreover, were good. On April 30 prices ended % to 1c. 
lower, responding to a drop in wheat. On the 1st inst. 
prices closed % to 1%4c. lower, under a fair amount of 
liquidation. Sales in Chicago on the 1st inst. were 3,165,000 
bushels; open contracts, 18,524,000 bushels. To-day prices 
ended %c. lower to 4c. higher, moving in 4 general way 
about in unison with wheat. One estimate of the crop was 
43,850,000 bushels against 40,339,000 a year ago. Final 
prices show a decline for the week of 3c. 


DAILY CLOSING PRICES a Sas FUTURES IN CHICAGO. 
at. 


Mon. Tues. ed. Thurs. Fri. 
Die itive ce etncbbcbdiecsbods 60% 6% 60 59 58 box 
GE Sob atbs ds wkcdvbtwinonsckne 664% 67% 65% 65 6336 63 
ee ar 70% 71% 70 69 68 $$ 
COREE 5 osc cotastccncssanctod anwe cose 73 73 72% 
Closing quotations follow: 
GRAIN. 
Wheat, New York— Oats, New York— 
No. 2 red, f.o.bnew__.._-- 1.23 Pra Caddie cncwdouats 
No. 2 hard winter, f.0.b___.1.06 No. 3: white__.._____ 52%@ 


Corn, New York— 





No. 2 yellow, all rail_._.-- 96% oO as céteias céddeae 68% 
No. 3 yellow, all rail_....--. 94% | Barley, New York— 
BAGO COMM oss cccscds 50@65 
FLOUR. 
Spring pat. high protein .$6.00@$6.40| Rye flour, patents. -___- $4.90@$5.80 
Spring patents........ 5.60@ 5.90; Seminola, No. 2, pound Bae 
ears, first spring____- 5.35@ 5.60| Oats goods... 2.60@ 2.65 
Soft winter straights... 5.10@ 5.50;Corn flour___......__. 2.45@ 2.50 
Hard winter straights.. 5.25 5.55| Barley goods— 
Hard winter patents... 5.55@ 5.85 eae 3.25 
Hard winter clears.... 4.85@ 5.25 Fancy pearl, Nos. 1, 
Fancy Minn. patents... 7.15@ 7.85 GEE Gi ccdaccs 6.00@ 6.50 
CO ME ds6bwcnncws 740@ 8.10 


For other tables usually given here, see page 3108. 


WEATHER BULLETIN FOR THE WEEK ENDED 
APRIL 29.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ended April 29 follows: 

At the beginning of the week an extensive area of high pressure had 
overspread the Northwest and much lower temperatures prevailed from 
the Ohio Valley northward and northwestward. This ‘“‘high’’ remained 
nearly stationary for two or three days and then moved slowly eastward to 
the St. Lawrence Valley toward the close of the week. It was attended 
by unseasonably low temperatures in the Eastern States, extending south- 
ward over the Appalachian Mountain districts, with minima as low as 
10 deg. below freezing in parts of Pennsylvania, western Maryland, and 
eastern West Virginia, and 5 deg. below, with ice on several mornings, as 
far south as southwest Virginia. Pressure was low in the Southwest, and 
showers were rather frequent over the western half of the country, espe- 
cially in the Northwest, and from western Texas northward. 'Toward the 
close of the period there was a decided warming up in the East, with further 
generous showers in much of the Southwest. 

Chart I shows that the week, as a whole, was abnormally cool from the 
lower Missouri and upper Mississippi Valleys eastward to the Atlantic 
Ocean. In this area the weekly mean temperatures were generally from 
7 deg. to as much as 12 deg. below normal, while in the north-central and 
northeastern Cotton Belt they were 3 deg. to 6 deg. below. In Gulf coast 
sections about normal warmth gt por a while temperatures were gen- 
erally ‘higher than normal from the Rocky Mountains westward. 

Chart II shows that rainfall was moderate to rather heavy in most of 
the Great Plains, extending southward over Texas to the extreme lower 
Rio Grande Valley. Generous amounts occurred also in many sections 
of the Northwest, and there were heavy falls in much of southern Florida. 
Elsewhere mostly fair weather prevailed with very little proctpmetaee re- 
ported, especially in the Atlantic area and from the Ohio River southward 
where the week was practically rainless. 

There were two overshadowing features of the week’s weather as affect- 
ing agricultural and horticultural interests—damaging frost in the East 
and beneficial rains in the Southwest. In the Eastern States, especially 
in Appalachian Mountain sections, frost and freezing temperatures on two 
or three mornings about the middle of the week did extensive, and in many 

laces, serious harm, or caused practically complete destruction to the 
Fruit crop. There was more or less damage over a large area from western 
North Carolina, southwest Virginia, and eastern Kentucky northward to 
Pennsylvania, with some injury as far north as New York. In sections 
temperatures as low as 10 deg. below froezing occurred, and in places as 
far south as extreme southwest Virginia, but few live fruit blossoms remain. 
In the upper Ohio Valley and Lake region early fruit was harmed, and 
tender truck crops were nipped as far south as North Carolina and eastern 
Tennessee. 

In the eastern half of the country there was little interruption to farm 
work by rainfall, but - sy | panties operations were inactive because of 
cold weather or dry soll. eneral warm rain would be vary _benetile 

me 


in nearly all sections east of the Mississippi River, as the soil 
very dry in many places. 
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Over the western half of the country the week was generally favorable, 
the widespread rains over the Northwest, much of the Rocky Mountain 
area, and the Great Plains being especially beneficial. In the Southwest 
a few limited areas still are dry, but, in general, the drought has been 
largely relieved. Chart II shows 1 to 2 inches, or more, of rainfall rather 
generally from Nebraska southward to the Rio Grande. Seeding small 
grains was delayed somewhat in the extreme northern Great Plains because 
of frozen ground, but in the Northwestern States seasonal work made 
good advance. Fruits were favored in the Pacific Northwest, and the 
weather was generally beneficial for livestock and the range over the great 
western grazing country. 

Small veins. The outstanding feature of the week’s weather as affect- 
ing the grain crops was the breaking of the severe drought over the South- 
west. fa Oklahoma heavy rains were general over practically the entire 
State, while many parts of Texas and Kansas also were benefited. Parts 
of southwestern Kanees still need moisture, but winter wheat revived and 
shows very little injury over the northern of the State; in the southern 
half much is in poor condition, especially in the south-central section. 
Good progress was made in Oklahoma and, although condition is only 
poor to fair, improvement is noted following the rains. Fair to gees 
progress was made in Texas, but wheat is reported ae short. Good 
condition is still indicated in the northwestern Winter Wheat Belt, but 
over the central and eastern parts rain and warmth would be beneficial; 
coolness caused slow growth generally over this area. Rains over the 
Pacific Northwest caused improvement in the winter wheat crop, but the 
South and Southeast are ye A to need moisture. There was con- 
siderable delay in seeding s wheat in the extrme northern part of the 
belt due to frozen ground, but in the southern and more eastern parts this 
work is largely completed, with much up, looking well, and rooting nicely 
in So. Dakota. Spring oat and barley seeding is mostly completed in north- 
ern sections, but winter oats made only fair advance, and parallel winter 
wheat closely in condition, with the average of the crop probably only fair. 

Corn.—Corn planting was inactive during the week use of unseason- 
ably low temperatures. The coolness was also unfavorable for germination 
of the early-planted crop, but generous rainfall in the western and south- 
western Sections of the belt has markedly improved the condition of the 
soil. In lowa seed beds have been prepared and are in good tilth, but 
only a small amount of corn was planted because of cool weather, while 
the early-planted crop is not ae Se. 

Cotton.—In the western Cotton Belt rainfall during the week has de- 
cidedly improved the condition of the soil, but in the central and eastern 
parts cool weather and dryness were unfavorable for germination and 
growth. In Texas planting continued and the soil is in much better shape; 
progress and condition of cotton are good to very good in the south, with 
cnepeane Be essing, but stands are only fair in the heretofore drier sec- 
tions. Oklahoma the crovene has been generally broken, and planting 
will advance as soon as the soil dries sufficiently to work. In most parts 
of the central and eastern belt a good, general, warm rain is needed, as 
germination is slow because of the coolness and dryness. Chopping ad- 
vanced in Florida and is just beginning in southern Georgia. 

The Weather Bureau furnishes the following resume of 
the conditions in the different States: 

North Carolina.—Raleigh: Farm work well advanced, but cool weather 
and insufficient moisture unfavorable for cotton, corn, tobacco, and other 
crops. Frost on 25th caused considerable damage to apples in parts of 
mountain region; some damage to tender truck, mainly in lower Pied- 
mont and on up Coastal Plain. Some improvement in small grains. 
General rain n . 

South Carolina.—Columbia: Week very dry; nights too cool for satis- 
factory germination of spring op. Cotton planting well along in north 
and stands in other sections fair; planting continues. Winter cereals, 
field truck, potatoes, gardens, and tree fruits fair, but need warmth and 
rain. Oats and rye heading. 

Georgia.—Atianta: Dry and moderately cool weather favorable for 
continued rapid ty in planting, but germination and ay delayed 
ly cool nights. Wie t frost in low places Thursday and Friday mornings, 
b.t without damage. Planting cotton completed in many southern coun- 
ties and continuing rapidly elsewhere; coolness causing check in growth; 
chopping just nning in south. Upland corn about all planted; con- 
dition d. Wheat fair; oats heading low. Transplanted tobacco starting 
off well. Warmth and rain generally needed, but dryness serious only in 
a few northwestern counties. 

lorida.—Jacksonville: Stands of cotton fair; chopping advanced in 
west. Except east coast and south, where rain unfavorable, week sun- 
s.uny and dry. Corn, tobacco, melons, cane, and truck much improved. 
Potato digging continued in north and began in west. Harvesting oats. 
Rain needed on uplands of north and west. 

Alabama.—Montgomery: Practically rainless; tem tures alternately 
much above and much below normal. — generally need warmth and 
rain. Cotton planting quite general and finished in some southeastern 
localities; delayed in some sections and awaiting favorable weather; stands 
v ° poor to fair; rain needed for germination of seed and growth of young 
plants. Corn planting continued; some up to irregular stands. Progress 
and condition of oats poor to good. 

Mississippi.—Vicksburg: Soil generally extremely dry; scattered show- 
ers. Planting peepacetons and germination of cotton and corn poor. 
Adequate sunshine, but nights somewhat cool. Progress of pastures and 
truck r to fair. 

na.—New Orleans: Coolness unfavorable and soil generally too 
dry to germinate recently-planted cotton; early stands mostly very poor 
in northwest to fairly g in extreme south; crop deteriorated in some north- 
ern localities and poor to only fair advance elsewhere; some local chopping. 
Farm work wellup. Rain needed. 

Tezas.—Houston: warm in western half, but moderate in east, with 
light to heavy rain in most sections, although still dry in extreme west and 
portions of east and southeast. Progress of pastures, winter wheat, spring 
oats, and truck fair to good, but wheat heading short. Condition and 
progress of potatoes and tomatoes very good. Progress and condition of 
corn very good, except in east where dryness unfavorable until last day. 
Cotton planting continued, with soil unfavorable for germination in cen- 
tral and east until near close of week; stands only fair in drier sections; 
progress and condition good to very good in south; chopping of early crop 
ma + good progress. howers at close of week benefited rice and straw- 


es. 

Oklahoma.—Oklahoma City: Severe drought broken by heavy rains 
over practically whole State and conditions greatly improved. Progress 
of winter wheat and oats good; condition poor to fair, but improving, 
following rains. Progress of corn very good; condition generally fair, 
but stands mostly irregular and much yet to be planted in north and west. 
Cotton planting well advanced in southeast and will be pushed in other 
erin as soon as ground dry enough. Pastures and minor crops im- 

roving. 

Arkansas.—Little Rock: Progress in planting cotton very good; germi- 
nation fair to very good; slight injury occurred, due to coolness. Prog- 
ress of corn very good in north and west where good rains; fair in east 
and south. Wheat, oats, meadows, pastures, apples, strawberries, and 
truck improving in north and west; fair to good elsewhere. 

Tennessee.—Nashville: Cool, dry weather, attended by light frost in 
central and east. Heavy pasting of corn on uplands; progress of early 
very good. Cotton plan in small areas. Progress of winter wheat very 
good, but thin on some fields. Winter oats fair; checked slightly by drought 
while spring oats require rain. 

Kentucky.—Louisville: Abnormally cool, with severe frosts; damage 
to fruit uncertain, but believed extensive in central and east: strawberries 
and grapes seriously injured and potato tops frozen. Few light showers. 
Growth checked by cold and drought. Tobacco plants irregular; generall 
small and progress slight, except where watered. Corn planting and m4 
preparation await good rains. gress and condition of winter wheat 


Pro; 
tel fair, but irregular; color and growth affected by drought; jointing in 
8 “ 





THE DRY GOODS TRADE 


New York, Friday Night, May 2 1930. 
While business in dry goods markets during the week did 
not show up in a very favorable light, sales volume in most 
divisions was not below such estimates as were based on 
fair analyses of actual conditions. Compared with what 
was the general expectation a month or two ago, the week’s 





developments might reasonably be termed satisfactory. 
Buying continues in most divisions on a strictly hand-to- 
mouth basis, with hesitance still prevalent but no worse 
than it might be, considering the slowness of the recovery 
in general trade, and the uncertain situation in financial 
markets. There is more activity in summer apparel, par- 
ticularly in fabrics for women’s wear, warmer weather 
apparently acting as a stimulant. The decided increase in 
re-orderings which has taken place is expected to continue 
for some time, provided the climate does not again revert 
toward winter, the understanding being that the coming of 
spring sunshine is the signal for the release of substantial 
consumer demand which has been carried over from Easter. 
Developments in cotton goods primary quarters, by which 
it appears that general curtailment is about to go into 
effect, feature the more favorably dry goods news. The 
woolen goods situation remains much the same, with a 
satisfactory statistical position remaining a source of tech- 
nical strength, and a somewhat more active business in 
process. Attention is directed to the plan of the Wool 
Institute for a trade survey for the purpose of formulating 
a code of trade practices, to be placed before the Federal 
Trade Commission for judgment. ‘ 


DOMESTIC COTTON GOODS.—Sentiment in cotton 
goods markets is more cheerful as a result of the practical 
unanimity with which mill-men have endorsed the plan to 
curtail production during the coming three months. Six 
curtailment weeks are to be observed between May 5 and 
July 19, and with more mills daily coming into line with 
published statements of their intention to limit production 
regardless of what may be the policy of competitors, sub- 
stantial success is expected for the plan. Many important 
manufacturers who were reluctant to lend their approval 
to such efforts in the past, and who in some cases flatly 
refused to participate, are now included among the pledged 
supporters of the proposition. Several large plants which 
have not done any systematic regulation of their output for 
the last generation or more are now among those who have 
given the policy their formal and practical approbation. 
With well over 75% of the country’s print cloth looms esti- 
mated to be represented in the movement, it is the contention 
of its sponsors that the greater proportion of surplus stocks 
should be cleaned out—thus going far toward the elimination 
of a burden which has been the main factor in placing 
cotton goods at the mercy of whatever unfavorable exterior 
conditions that have arisen from time to time. In some 
divisions where the manifestations of the new movement are 
less evident, stocks are in comparatively good shape, par- 
ticularly in colored goods mills. Several New England fine 
goods mills, on the other hand, are reported to be planning 
to follow the example of print cloth producers. With pros- 
pects that the new movement will be well advanced in the 
course of the next two weeks, a gradual but decided firming 
of prices is looked for. Where there is no burdensome super- 
fluity of stocks on hand to necessitate quick movement, 
manufacturers should be in a position to stipulate, and 
effectively hold out for a better margin of profit than is 
now obtainable. Thus producers regard the outlook as 
promising. Print cloths 27-inch 64x60’s construction are 
quoted at 4%c., and 28-inch 64x60’s at 45%c. Gray goods 
39-inch 68x72’s construction are quoted at 7c., and 39-inch 
80xS80’s at 9c. 


WOOLEN GOODS.—An improved call is noted in several 
quarters of woolens and worsteds markets, both for spring 
and fall lines, and if the movement of goods continues to 
grow at its present rate a very general duplicating should 
be in progress within a short time. The lateness of Easter 
this year and the delayed public consumption, due to the 
protracted continuance of unfavorable weather into the 
spring season have been largely responsible for the quiet- 
ness prevalent during the past few weeks, in the opinion 
of many factors, who are, accordingly, inclined to see in 
the current betterment of conditions a forecast of generally 
more active business during the near future. There are 
some indications of a more constructive attitude in whole- 
sale distributing channels. Inquiries from these sources 
are reported to have taken on a more confident tone, lead- 
ing manufacturers to hope that the market may be on its 
way to the re-establishment of normal trade practices. 


FOREIGN DRY GOODS.—Linen goods activity continued 
limited. A moderate volume of orders for household con- 
structions was confined chiefly to odd lots of luncheon sets. 
However, improvement was noted in the call for towels 
and crashes, most of the orders for which derived from 
such sources as railroads and steamship lines, and there was 
also a slightly better movement into distribution of dress 
goods and suitings, following the sluggish trend in those 
fabrics developing after Easter. Efforts on the part of 
some sellers to influence some sort of general control of 
stocks, such as is being attempted in other dry goods 
divisions is reported to be meeting with some success. An 
increasing number of manufacturers are said to be joining 
the movement, and it is hoped that strong efforts may be 
made possible in the near future to establish a better statis- 
tical ratio. Burlaps were rather quiet as far as actual 
Sales were concerned, but a good volume of inquiry was in 
evidence, indicating activity in the near future. Prices were 
firmer. Light weights are quoted at 5.25c., and heavies 
at 6.70c. 
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MUNICIPAL BOND SALES IN APRIL. 


State and municipal long-term bonds sold during April 
totaled $143,830,139. This figure compares with $126,- 
232,113 for the previous month and with $91,935,818 for 
April 1929. The aggregate emissions during the first four 
months of 1930 were $461,128,082 and for the corresponding 
period of 1929 were $343,323,940. The difference in the 
totals is attributable to the fact that in only one of the first 
four months of last year did the sales exceed $100,000,000. 
The exception was in March when the figure was $105,- 
775,676; whereas only in February of this year did the dis- 
posals fall below $100,000,000, the total being $81,487,016. 

The State of New York, making its first appearance in 
the long-term municipal bond market since March 1928 
when $22,500,000 bonds were sold on a 3.69% interest cost 
basis, contributed $31,550,000 to the total for April having 
disposed of 4% bonds to that amount, maturing annually 
from 1931 to 1955, inclusive. The award was made to J. P. 
Morgan & Co., of New York, at 102.077, an interest cost 
basis to the State of about 3.79%. No public offering of the 
bonds was made, the purchasers having announced that the 
securities would be disposed of privately. A syndicate 
headed by the Chase Securities Corp., of New York, offering 
100.4799, was second high in the bidding. The only other 
long-term municipal bond award during the month that ex- 
ceeded $5,000,000 was made by the State of Missouri and 
consisted of 444 % road bonds to the amount of $10,000,000, 
which were awarded to a syndicate managed by the Harris 
Trust & Savings Bank, of Chicago, at 100.5737, a basis of 
about 4.18%. 

In the following we give an account of each long-term 
municipal bond sale of $1,000,000 or over that occurred 
during April: 
$31,550,000 New York State 4% bonds, comprising three issues, maturing 

annually from 1931 to 1968 inclusive, awarded on April 15 to 
J. P. Morgan & Co., of New York, at 102.077, an interest 
cost basis to the State of about 3. 79%. No public offering of 
the bonds was made, the purchasers having announced that 
the securities would be disposed of privately. 

10,000,000 Missouri (State of) 444% series L, coupon or registered road 
bonds, due $2,900,000 on April 1 from 1938 to 1942 inclusive, 
awarded on April 2 to a syndicate managed by the Harris 
Trust & Savings Bank, of Chicago, at 100.5737, a basis of 
about 4.18%. 

4,500,000 West Virginia (State of) road bonds, awarded to a syndicate 
headed by the Chase Securities Corp. of New York, at 100.0055, 
an interest cost basis of about 4.24%. The bonds were awarded 
~ 4 baa may 1 $4,425,000, due on Jan. 1 from 1931 bn 1955 inclu- 

as 44s, and $75,000, also due in 1955, as 4s. 

4,152,000 Erie County, N. Y., 4% coupon or reg. gen. impt. bonds, due 
on May 1 from 1934 to 1960 inclusive, awarded on April 23 to 
-~ Manufacturers & Traders Trust Co., of Buffalo, at 100.0112 

asis of about 3.99% 
3,884,000 Philadelphia, Pa., coupon or registered bonds awarded as 4s 
to the Commissioners of the City Sinking Fund at 100.79, a 
basis of about 3.94%. The award consisted of a $2,000,000 
issue, due on April ‘16 1940, and a $1,884,000 issue, due on 
April 16 1960 ———. April 16 1950 

3,500,000 Harris County Texas, bonds awarded on April 14 to a syndi- 
cate managed by the "Guaranty Co. of New York, as follows: 
$2,000,000 Harris County Navigation District bonds, due 
serially in from 1 to 30 years, awarded as 5s at 101.86, a basis 
of about 4.81%, and $1,500,000 Harris County road bonds 
sold as 434s at 101.17, a basis of about 4.63%. The road 
bonds mature $50,000 on April 10 from 1931 to 1960 inclusive. 

2,880,000 Buffalo, N. Y., gen. impt. bonds, awarded on April 7 at a 

vig of par to a group headed by ‘George B. Gibbons & Co 
of New York, as follows: $1,200,000 bonds, due from 
1935 to 1964 inclusive, sold as 3s, $930,000 bonds, due from 
1931 to 1950 inclusive, sold as 5s, and $750,000 bonds, due 
from 1931 to 1960 inclusive, awarded as 44s. Net interest 
cost basis to the City of about 4. 001% 

2,750,000 Cuyahoga County, Ohio, bonds, consisting of six issues 

maturing annually from 1930 to 1953 incl., comprising $1,592,- 
600 414s and $1,158,000 4%4s, awarded on April 26 toa an 4 
headed. by the First National Old C olony Corp. of New Yor 
at 100.036, a, one of about 4.361% 
St. Louis Co., N AUT bonds, “awarded on April 9 to a 
syndicate NAR ca the Continental Illinois Co., of Chicago, 
as follows: $1,500,000 road bonds, due from 1933 to 1950 incl., 
sold at 101.753, a basis of about 4.32% and $500,000 hospital 
bonds, due from 1935 to 1950 inclusive, sold at 101.856, a basis 
of about 4.31%. 
2,408,000 Schenectady, N. Y., bonds awarded on April 17 as 4.15s to a 
i. headed by George B. Gibbons & Co., Inc., of New 
ork, at 100.217, a basis of about 4.12%. The bonds com- 
prise four issues and mature annually on April 1 from 1931 
to 1960 inclusive. 
1,690,000 Erie, Pa., 444% coupon bonds, comprising three issues matur- 
ne annually from 1931 to 1955 incl., awarded to the Union 
ust Co. of Pittsburgh, at 101. 07, a basis of about 4.16%. 
2,000,000 Philadelphia 8. D., Pa., 44% school bonds, due $100,000 on 
Nov. 1 from 1940 to 19: 59 incl., awarded to a group managed 
by the Bancamerica-Blair Corp. of New York, at 100.718, a 
basis of about 4.19%. 
2,000,000 yergt yp Ky., sewer bonds, comprising $1,525,000 4s and 
$475,000 4s, ‘due on Feb. 1 1969, awarded on April 2 to 
the “Wattonal City Co., New York City at 100.0055, a basis 
of about 4.06%. 

1,500,000 High Point, No. Caro., 5% bonds, comprising a $1,000,000 
sewer issue and a $500, 000 water issue, each maturing annually 
awarded on April 17 to Caldweil 


from 1932 to 1969 inclusive, 
& Co. of Nashville, at 100.16, a basis of about 4.99%. 

1,500,000 Idaho (State of) notes awarded on April 3 as follows: $1,000,000 
general fund notes, due April 16 1931, jointly awarded to the 
Bankers Co. of New York and the International Co. of Denver 
at 4.04%. Halsey, Stuart & Co., of New York, purchased 
$500,000 treasury notes, due $100,000, July 1 and Dec. 31 
from 1931 to July 1 1933, as 4s, at 100.108, a basis of about 
4.20%, but declined to accept the award upon learning that 
the notes were issued in anticipation of gasoline tax oa 
instead of being general obligat on notes. On April 16, $250 
000 of the notes were sold as 5s, at a price of par to the State 
Department of Public Investments and the remaining $250,000 
are to be sold over the counter. 








2,500,000 


1,410,000 Hartford County, Conn., 44%% 


buil 
awarded by April 23 


to "Esta rook & 


Nee a fo bonds 
of Boston, and 


ccoeen a Co., of Hartford, jointly, at <00: 885, a basis of 

7%. The bonds mature $47,000 on May 1 from 
1931 %s 1960 in inclusive. 
1,362,000 El Paso, .4%% 


bonds, comprising 12 issues due from 
— to 1960 in inclusive, awarded to a group mana by Leh- 
an Bros., of New York, at 101.468,a basis of a ty © 57% 
1,310,000 Tulsa, Okla., bonds, comprisin six issues maturing annual y 
from 1935 to 1954 incl., awarded to a group including the First 
National Bank of Tulsa. Price paid not losed . 
1,275,000 Mecklenberg County, No. Caro., 4% % courthouse, jail and 
school building bonds, due from 1931 to 1960, inc th 
awarded to the Union National Bank of Charlotte, at 100.001, 
a basis of about 4.24%. 

1,250,000 Hartford, Conn., 4% coupon South Meadows Dike bende. 
awarded on April 24 to Eldredge & Co., of New York Ci 
pod <. 95, a basis of about 4.11%. The bonds mature $50, 

~~ 1 from 1931 to 1955 inclusive. 

1,250,000 East ank Water District, La., fire defense and water supply 
system bonds purchased by Caldwell & Co. of Nashville. 
Repeated attempts to obtain a description of the bonds have 
been ——— 

1,215,000 Asbury Park, bonds, comprising $815,000 4s, due 
from 1931 to iv70. incl. , and $400,000 4%s, due from 1931 

of par to M Freeman 


to 1970 incl., awarded at a rr? - 3 ‘na on 
an Ingen 0. oO ew 


& Co. of Philadelphia and 
York, jointly. A accepted tender was the only one received. 
1,105,000 Lynn, Mass., 4% coupon bonds, comprising six issues, due 
annually from 1931 to 1950 inclusive, awarded on April 11 
-. a ty National Bank, of Lynn, at 100.936, a basis 
uu 
1,000,000 Delaware e County Pa., 4%% coupon impt. bonds sold to 
M. M. Freeman & Co., of Philadelphia, at 100.139, a basis 
of about 4. 105%. The bonds mature annually on April 1 
from 1930 to 1960 inclusive. Award was made on April 8. 
Passaic, N. J., 5% tem neg water bonds privately sold to 
een. Taylor & Co., of > ork. Price paid not disclosed. 
he bonds mature on May 1 1935. 
1,000,000 aa County, Minn., gertes I, 4% % road and bridge bonds, 
due annually on May i from 1931 to 1950 aa, my awarded 
= Ry 7 to a group managed by the First Union Trust & 
gs Bank, of ee t) ~~ .026, * ee of about 4.17%. 
1,000,000 Salt "Take City 8. D., U 4% school bonds, poe May 1 
1949, awarded on April 29 to C.F Childe & Co. and MM. 
Freeman & Co., , both of New York, jointly, at 97.338, 
a basis of about 4. ty % . 


1,000,000 


A considerable number of municipalities always fail to 
dispose of their offerings, though this is becoming so to a 
diminishing extent now that money market conditions are 
againnormal. In thefollowing table we list the municipalities 
which failed to market their offerings during April, showing 
the amount of the offering, the interest rate specified and the 
reason, if any, assigned for the failure to award the obligations: 





Page. Name. Int. Rate. Amount. Report. 
3233 Alberta, ag ow of, Can.a---- 4%% $2,900,000 Postponed 
3031 Allen Count 5=4.> ata ad ease 5% ,000 No bids 
28 Beaumont, Gi lissues)_c_.. 44%% 1,589,000 Bids rejected 
2829-_ Columbia, So. Gar 8 SS not exc. 5% 72,000 Bids rejected 
ye. RS eee WG 18,000 Bids rejected 
3033. Dannemora 8. D. No.1, N. Y_- 5% 100,000 No bids 
2829 Ellis County, Tex. (4 issues)____ 4%% 975,000 Bids rejected 
2625 — County Special Tax Sch. 

eS OE eee 75,000 Bids rejected 
3035 Jefferson Township, 3 See ts % 75,000 Postponed 
2626 Kossuth Co. D. D. No. 157, Ia_- ,400 No bids 
2626 Lake Largo-Cross Bayou D. D ‘ 

ON, Se as 6% 70,000 Bids rejected 
2627 Liberty” County, Texas._....... 5% 500,000 Bids rejected 

3036 Macomb County, Mich_h__--_ _- 10,000 No bids 

2833 Manvel, No. Dak.-._-....-... not exc. 6% ,000 Not sold 
3039 Quanah Sch. Dist., Tex... ___- % 120; 000 Bids rejected 
2836 St. Clair Shores, Mich_i___.___ not exc.6% 1,674,400 No bids 
2630 Starr Co. Water Control and Impt. 

SS SB eae 6% 1,200,000 No bids 
2456 Walton County, Fla. (2 issues)... 6% 90,000 No bids 


a W. V. Newson, Deputy Provincial Treasurer, telegraphically ingrmes 
us that the sale of $2, 900,000 4% % bonds, scheduled for April 30—V. 130 
p. 3041—had been postponed owing to changed market conditions. b The 
County Auditor is again receiving —y bids for the purchase of the issue, 
to be opened on May 15—V. 130, p. 3031. ¢ A list of the bids rejected 
appeared in—V. 130, p. 2828. d Highest bid received for the issue was 
rejected owing to a technicality. e A local investor offered a price of 90 
for the bonds which was — f Sale of the issue was postponed from 
April 26 to May 10—V. 130, 3035. g No satisfactory bids were re- 
ceived and the bonds are to be pn | of at private sale. h Secretary of 
the Board of County. Road Commissioners stated that the issue is to be 
sold locally. i The Village on Feb. 4 failed to receive a bid for the pur- 
chase of $1,674,400, not to exceed 5%, interest bonds—V. 130, p. 1230. 

Short-term loans negotiated during the month amounted 
to $79,494,000. The City of New York contributed $66,- 
500,000 to the total. Canadian long-term municipal bonds 
sold during April aggregated $10,521,199. About $5,000,000 
of these bonds are reported to have been placed in the 
United States. The Province of New Brunswick was the 
principal Canadian borrower during the month having sold 
$4,250,000 434 % provincial bonds, comprising a $3,150,000 
issue, due on April 15 1960, and a $1,100,000 issue, due on 
April 15 1940, to a group headed by the Dominion Securities 
Corp., of Toronto, at 97.351, a basis of about 4.94%. About 
$1,750,000 of the proceeds of the sale will be used for refund- 
ing purposes and the remainder will be applied to the per- 
manent road construction fund.—V. 130, p. 2838. 

The Province of Manitoba on April 1 awarded an issue of 
$1,570,000 444% bonds to a syndicate managed by Wood, 
Gundy & Co., of Toronto, at 93.937, a basis of about 4.89%. 
The bonds are dated April 1 1930 and mature on April 1 
1960—V. 130, p. 2633. A group managed by Fry, Mills, 
Spence & Co., of Toronto, on April 22 was awarded an issue 
of $1,500,000 5% bonds of the Protestant Central School 
Board of Montreal, Que., at 98.58, a basis of about 5.12%. 
The bonds mature annually on May 1 from 1931 to 1960, 
inclusive—V. 130, p. 3042. The sale of $2,900,000 444% 
Province of Alberta bonds scheduled to have taken place on 
April 30—V. 130, p. 3041—was postponed owing to changed 
market conditions, according to W. V. Newson, Deputy 
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Provincial Treasurer. 


The Government of Philippine Islands 


on April 2 awarded $1,250,000 444% bonds, due $750,000 
on Sept. 15 1959 and $500,000 Oct. 15 1959, to C. F. Childs 
& Co., of New York, at 103.77, a basis of about 4.27%.— 


V. 130, p. 2453. 


A comparison is given in the table below of all the various 
securities placed in April in the last five years: 


1930. 


1929. 


1928. 1927. — 


% 3 $ 
Perm. loans (U. 8.) 143,830,139 91,935,818 129,904,592 134,881,048 111,151,259 
*Temp. loans (U.8.) 79,494,000 102,995,000 77,979,000 55,531,000 78,149,500 





Bonds U.8. Poss’ns. 1,250,000 None None 525,000 None 

Canad’n loans(perm.): 

ke Placed in Canada. 6.621.199 2,367,531 2,497,124 2,524,194 5,900,474 
Placed in U. 8... 65,000,000 4,000,000 None 22,694,000 None 

Gen. fd.bds. N.Y.C. None None 20,250,000 None None 
EA tm dwsiare ase 235,095,338 201,298,349 230,630,716 226,155,242 195,201,233 


* Includes temporary securities issued by New York City, $66,500,000 in April 


1920, 
1927 and $58,750,000 in April 1926. 


$36,815,000 in April 1929, $58,573,000 in April 1928, $42,500,000 in April 





STE te hls i SI ET 
The number of witibteipedition emitting permanent bonds 
and the number of separate issues made during April 1930 


were 362 and 543, respectively. 


This contrasts with 329 


and 464 for March 1930 and with 423 and 540 for April 1929. 


For comparative purposes 


we add the following table, 


showing the aggregate of long-term issues for April and the 
four months for a series of years: 


Month of For the Month of For the 

Apri Four Months. April. Four Months. 
SS $143,830,139 $461,128,082/1911_....-- $38,562,686 $162,026,305 
a 91,935,81 343,3823,940/| 1910_.____. 20,691,260 124,708,581 
ae 129,904,592 493.905, 006 =a 37 462,552 117,402,998 
= 134,881,048  507,494,813|1908_..____ 21,428,859 112,196,084 
a 111,151,259 470,774, 988 | St dnéw aoe 19,909,004 78,235,067 
EE 94, ‘671 ,659 421.599.166 Secitcbos 8,725,437 65,755,686 
in ececks 133,288,881 428 848,418 | 1905_...._- 40,409,428 76,137,234 
as 81,426,486 328,000,980/1904______- 11,814,584 58 ,333 ,230 
| 4137,176,703 429,237,993/| 1903... ..- 17 626,820 48 803,588 
arr 88,104,218  292,661,134/1902___.__. 6,735,283 38,254,819 
1920. ...... 86,194,759 240,267,877|1901_._.--- 9,298 ,268 33,192,622 
i iernn soe 62,713,484 158,952,753) 1900___.-_- 14,157,809 48 650,275 
aa 14,999 90,130,471 | 1899_...__- 477, 26, ,992 
Ll es *68,277,482 169,324,775) 1898... ._- 3,570,963 27 336,696 
sae 086,899,155 206, ok eo 1 ,323 48 631,385 
a 26,402,049 171.261.251 CO eee 4,521,850 19,672,118 
sn actb wines 103,224,074 268,986,826 /| 1895... __- 8,469,464 29, ,406 
a 23,644,915 96,258,461 | 1894______. 11,599,392 35,718,205 
ee 22,317,243 97,951,422 | 1893._....- 9,175,788 26,680,211 





x Includes $31,550,000 bonds sold by New York State. 
* Includes $25,000,000 bonds sold by New York State and $3,000,000 purchased 


by the Sinking Fund of New York City. 


@ Includes $45,000,000 bonds issued by New York City at public sale. 
b Includes $55,000,000 bonds issued by New York City at public sale. 
¢ Including $70,000,000 bonds sold by New York City—$65,000,000 at public 


sale and $5,000,000 to the Sinking Fund. 


We present herewith our detailed list of the munici 
the month of April. The 
the present week: 


bond issues put out durin 
does not include issues sol 


rege. Naem. Rate. 
2827 ..Adair Co., lowa_-----_- 4% 
3031..Adams Co., lowa_-___.- 4% 
2446... Alabama Oity, Ala______ 6 
3031..Algona,S.D., lowa_-_--_-_ 4% 
3031--Allegan Oo., Mich. ____ 5 
2446._Allen Oo., Ohio__-...._- 4% 
2827.-Alturas 8: D., Calif_____- 
2621--American Fork Utah__..4% 
2827..Ames Ind.8.D., lowa_..4% 
3031-..Andrew 8. D lowa ie teats a 
2031..Apollio8. D., Pa........ 
3031..Atlanta, Ga. @ issues) _.4% 
Seat hend nono 
CET ee eee 4 
SS eee ‘s 
2621..Audubon Co., Iowa. -- ~~ 4% 
2621..Avalon a sk e-health aha 4% 
SP wAVN, BOOs dc céeuddecse % 


5 

2828 -- Bartholomew Oo., Ind___5 
2828. Bartholomew Co. Ind-...4% 
2828. _ Bartlesville S. 5 is wis 
2622-- —, Creek = 8. D. 


sate erm 4 
2828. Belton, SES ‘3 
2828- “Birmingham, Mich. _-~~~ 4% 
2828. - Birmingham, Re 4% 
2622. - Bisbee, Ariz’_........_- 


5 
3031. Black Hawk Go. panes oare 
3032 -- pai Hawk Co., Iowa__.4\% 


2828__ Boone Co., lowa_______ 4% 
2828__ Boone Co., Ind. _-_----- M% 
2828__Boston &' Berlin Twps 

RRR S&S ee 4% 
2622. _Bremer Co., lowa 


2622. Bridgeport ‘Conn. 5 ine. 4 
2622--Bri ton Un Free ¢ ae 


%. 2 Y 
2622.- Brookline Mass. (2 iss.)__4 
3032.-Broward Co. Port ist., 


pe Swamp §s 
2622_ “Buffalo, N. aay -- aauha 
2622... eae - (2 issues) -5 
2622-- Buffalo, . (2 issues)_44% 


2447_- California (State Oe aN 4% 
3032_.Canyonville, Ore 
2623__Carbondale 8. D., Pa____5 
2623.-Cass County, lowa_____. 


2447 _ Catskill, 9 beerae nen Sg 


NE a 
3032_-Central os | SC 
2623--Che if a fest: hy 

dite dh deities oasis 5 


nity dita ie 4 
3032_-Chippewa ——f 8.D.,Pa_4 
2623 :.C hipoew County, Ky..-4 

2..Claremore, Okla_..____- 5 
28__ Clarkesville 8. D., Ga_..6 
Claremore, Okla_...____ 5% 
2448_- Columb’ ee, ORED.acccans 4% 


fst 


Waturity. Amount. P 5 » 
1940-1944 4d300,000 100.24 4.45 
1940-1945 243,000 100.86 4.58 
1931-1940 10,000 98.40 6.35 
1931-1951 185,000 101.14 4.36 
1932-1940 27,900 100.11 4.98 
1931-1938 734.849 100.37 4.65 
1932-1941 65,000 100.76 5.39 
én obinmte 160,000 100 4.75 
1931-1940 75,000 100.60 4.39 
1934-1950 23,000 100.38 4.46 
1930-1956 185,000 102.09 4.28 
1930-1938 371,000 100.94 4.36 
29-39 yrs. 150,000 102.78 -.-_- 
1932-1944 100,000 100.61 4.67 

1933 8,500 100.94 4.36 
1935-1944 250,000 100.19 4.46 
1943-1950 [Ol 2 ‘salons 
gabaee A as gc 
1931-1941 20,000 103.81 4.22 
1931-1941 7,300 100.78 4.35 
atratseue ee ésiekhe snow 
1933-1949 45,000 101.36 4.33 
ini ies anlaeas ,000 100.06 -—--_- 
1931-1935 155,000 100.26 4.65 
1933-1960 54,000 101.22 4.40 
1932-1937 60,000 100.75 5.31 
1940-1944 150,000 100.40 4.40 
1939-1943 25,000 101.66 4.29 
1940-1944 d200.000 100.13 4.47 
A AEE TAR 748,000 101.89 aati 
1933-1950 85,000 100.317 4.72 
1940-1944 d200,000 100.30 4.43 
1931-1970 335,000 102.52 4.17 
1930-1959 205,000 100.07 4.74 
1931-1940 590,000 101.08 3.78 
ktm Be... Batine ates 
1931-1943 10, 100.20 5.97 
1935-1964 1,200,000 100 4.001 
1931-19 930,000 100 4.001 
1931-1960 750,000 100 4.001 
1935-1940 10,000 102.55 4.43 
1940-1944 155,000 100.16 4.46 
1931-1940 19,942 100.18 4.47 
1932-1935 100,000 101.15 4.14 
5-20 yrs. 000 100.75 5.83 
1935-1950 95,000 103.55 4.62 
1940-1944 d200,000 100.30 4.43 
1935-1969 575,000 100.16 4.39 
1931-1935 OS ‘micas 
1931-1950 eee illic 
1932-1937 35,000 100.32 4.67 
1935-1946 12,000 5.50 
1943-1949 500,000 --..-. seas 
1945-1950 200,000 ---__-. Bee 
1931-1940 ,000 67 3.86 
1935-1954 000 102.08 4.32 
1939-1 200,000 100.12 4.49 
éhbwocens 8 Fe Peete eS a 
30 yrs. 000 101.75 5.88 
Snide ae. | dea aoe 
1931-1955 800,000 100.69 4.18 





poge- Name. Rate 
30. > pose Co. R. D. No.3, 


CEOS an ccpcomnniveee ae 
2623 - Co 
3033 - .Coo 


Dist., 
3033 -.Coral Gables, |, ner 
2829_.Corpus C Yhristi, Texas we 


issues 
2829. Crawford Co., 


Ohio 
2829__Creston, Iowa (2 issues)_. __ 
2829 - Crockett Ind. 8. D., Tex_5 
3033 --Culberson , Texas___:5 
3033--Dallas County, lowa___.4% 
2829_. Decatur County, Iowa... 
2624..De Kalb Co., nd nd m withered 4 
2624... Delaware County , 
2829-_- Delaware County, Iowa..4% 


3033-..Des Moines Co., Iowa...4% 
2624_.Divide Co., N. Dak.---- 7 
2624__ Divide Co., N. Dak..--- 6% 
2624. . Divide Co., N. Dak-.__- 6% 
2829_.Dixon Co. 8. D. No. 63, 


Neb 
2448__Duluth Ind. 8S. D.,Minn.4% 
2829_.- Durham, N.C-_-_---_..-- 4% 
ares. Bank Water Dist., 


emia i ae . rea 
3033... East amabear ,N. ¥----45 
3033. -Effingham, Kan__-__-_-- 5 

2624-_Elizabeth, i athlete ianias 4% 


2829__Elkhart County, | 544 


2829 _Ellisbur, 5 Lorraine Sch 
Dist. ab SS eee ‘4 % 
3033 - - Elmsford, ' Sidewbackél 4 


2829__El Paso, Tex. (2 issues) .4 
2449__ Englewood, N. 4 
sear -Eaeewec’, N. 4 

Enter rise Con. 45. D.,Ga.b% 


2624-- 
5033 - _ uae . vant 
2830. _Everett, (2 issues) .4 
2830__ Feleneld.< isla ie dasa akan 
3033 _. Fairview, re ESS Te 6 
2624__ Fayette an een 4% 
3033 __ Fayette Sep. 8. D., Miss_514 
3033 - -Flathead Co. 8. D. No. 20, 
2624_- Flint. Mich aia arultnceral 4% 
OR aa EEE 4% 
Sone... Punt, Mic... one 5 
2449 __ Franklin County, O__--- 4% 
2830__Franklin County, Ia---_-- 4% 
3034_ sata - 8. D. No 

Sa eee 5% 
2830_ “Prandin, Psianey and Ot- 

2: i AT 4 

2830- Feet Nw . (2 issues) 4.40 
3034_ -Galveston Came, Tex__5 
3034__Gary 8. SS 4\% 
3034__Geauga Gaieae , 4% 
SG. AMEEGs Min acisacuccoese on 
3033 _ "Gloucester, ss nid’ inik 
2449_ Cae i s D. No. 2, 
3034- ae 8s. D. No. 5, 
3034__Griggsville, Ill__.--.---- 
2831_.Grosse Pointe Twp. a 

8. D. No. 1, Mich----- 4% 
2831__Grosse Pointe Twp. Agric 

8.D.No.1,M “psa 4% 
3034-_ -Grosse Pointe Shores, 
2625__Groveton Ind. 8S. 5 Ns cee 
2625__Grundy County, - Di ascent 4 
2625__Guthrie County, Ia_---- 4 


2625__Hamilton County, O_..-4 
2831_.Hamilton County, Ia__.-4 
2831__Hamilton 8. D., Ga 
2625_.~ Hancock County, Ind_...4% 
2831_-_Harris County, Tex-_-.--- 4% 
2831__Harris County, Tex 5 
oe. Fs eee 8. D. 


3035_-Hartford, coun 
3035_- Hartford ‘County, Conn_-_4 4 


3034_.Hamilton County, O...-4 3 


2625__Hayward, Calif...------ 5 
2625__Hayward, Calif BS i pn eiarel 5 
2831_-Heavener, Okla_-_--_----- 5 
3035_._.Hempstead S. D. No. 6, 
2831- -Hempetead Sanitary Dist. 
2831__Henry County, O. (7 iss.) .4% 
OSS... ighigpds 8. D. No. 3, 
3035__High Point, No. Caro. 
PE Gobencwone 5 
2450_._Holyoke, Mass--------- 4 
3035_- Horseheads, oF . ae 
2626__Huntington, N. Y------ 4% 
2831__Huntington, N. Y------ 4\& 
3035..Huston, Kan--.....----- 
2450__Idaho (State of) -------- 4.04 
3035__Idaho (State of)_------- 5 
3035_ -Indianapolis. ET 4% 
2831__Indianapolis, Ind------- 4% 
2626 _ Indianapolis, TE weaned 4% 
2832__Interlaken, N.J-------- 5 
3035__lowa County, lowa----- 4% 


3035__Jackson County, lowa---4% 
3035__Jackson County, lowa-..-4% 
2832__Jackson County, Mo----5 
2832__Jasper Co., Tex. (3 iss. 

2832__ Jefferson County, Tenn_-6 
2832__Jim ts Co. R. D. No. 

Be BOM no mec cceessse mo 
3035.-Johnson City, Tenn.(2 iss)54 
2832__Johnson County, Ga-_--- 
3035__Johnson Conny. Tt. N. Car- 43 
3035__Jones County, . a-..--4 
s083.. Jade Tous Ce.8.D.No. 

| UO ee 
2626__Kalamazoo, Mich------- 4\% 
2832. -Keokak County , lore. --4% 

2832__King County Sc 

Wash (4 issues) -.--.-5%4 
3035.-Klamath Co. 8. D. No. 


Oe eee 5 
2626_._ Knox eT tiacake, OS 5 
2626__Knox County, Ind------ 5 
2626_-Knox County, Ind_----- 5 
2626__ Knoxville, Tenn-------- 4% 
2626__La Grande Co., Ind-_---- 5 
2626__La Grange Co., Ind----- 5 
2832_._Lake County, OS eiintaiage 4% 
2832__Lake County, Ohio-.---- 44 


Maturity. 


1931-1943 


1931-1950 
1932-1943 


1932-1966 
1931-1940 


1931-1951 


1933-1968 


1931-1945 
1931-1940 


1931-1960 
1931-1950 


1931- 1957 
4-1960 
1931-1960 
1931-1940 
1931-1940 
1940-1944 


1931-1955 
1931-1955 
1932-1933 
1931-1937 
1940-1944 


1931-1951 


1932-1960 
1931-1950 


1931-1940 
1932-1954 


1930-1948 
1931-1940 


1931-1960 
1931-1960 


133i 1941 
931-1960 
1931- 1960 


1931-1955 
1931-1960 


1945 
1951-1959 
1930-1939 


1931-1961 


1932-1959 
1931-1939 


1931-1960 


1932-1969 
1931-1935 
1931-1935 
1935-1950 
1933-1948 
1932-1950 
1931 
1931-1933 
1932-1956 
1932-1951 
1932-1941 


1940-1944 


1931-1950 
1931-1940 
1940-1944 


1945-1950 


1950 
1931-1941 
1931-1941 
1931-1941 

1933 
1931-1941 
1931-1941 
1931-1934 
1931-1934 


Amount. 


425,000 
13,000 


500.000 
96 ,000 


215,000 
13,440 


210,000 


Price. Basis. 
i «tke 
100.30 4.95 
95.56 4.56 
103.74 4.25 
100.10 4.49 
100. +«5.00 
100.17 4.47 
100. 4.37 
100.139 4.10 
100. 4.48 
100.23 4.45 
100.14. 4.22 
101.03 4.67 
100.20 5.48 
100.27 4.70 
100.17. 4.28 
101 4.29 
100.36 4.73 
100.129 4.49 
101.46 4.57 
101.87 4-32 
102.29 4. 

100.01. 3.99 
100.39 330 
100.21 5-46 
100 6. 

100.27 4.44 
100.50 —..- 
100 nad 
101.13 4.44 
101.13 4.44 
100.72 4.50 
100.17 4.475 
100.30 4.43 
100 5.25 
100. 4.73 
100.48 4.33 
100 5.00 
100.90 4.11 
100.48 4.65 
100.70 3.88 
100.58 4.44 
100.17 4.98 
100 6.00 
103.51 4.45 
101.57 4.36 
100.15 ---- 
100 peice 
100.50 4.39 
100.256 4.45 
100.57 4.30 
100.57 4.19 
100.23 4.45 
01.03 4.40 
101.17 4.63 
101.86 4.81 
98.95 4.11 
100.88 4.17 
8 B48 
100° B:b0 
100.17 4.73 
101.16 4.40 
100.05 4.49 
101.90 4.595 
100.16 4.99 
100.63 3.78 
100.35 4.84 
100.01 4.24 
100.20 4.48 
100 5.00 
103.21 4.17 
103.87 4.12 
101.77. 4.17 
100 5.00 
100.06 4.48 
100.05 4.49 
100.05 4.49 
100. 5.00 
102 baie 
100. + 52.5 
106.42 4.53 
100.027 ---- 
100.28 4.45 
100 5.50 
101.84 4.12 
100.07 4.48 
100 5.25 
100.02 4.89 
00.02 4.89 
102.92 4.39 
102.99 4.37 
102.90 4.40 
100.28 4.40 
103.04 4.37 
Wee 488 
100.11 4.70 











Mat 3 2900.) 


Page. Name. 
2832__Lake County, Tenn_____ 5 
3035__ Lake County, Ohio thal e's 44 
3036__Lebanon, Neb__-______-_ 4% 
3036 Lincoln Co., Mont_____- 5 

C Younty, a, PS: 4% 
2627 _ _ Litchfield, Conn_______-_ +4 
3 vs rast 2 be a 8.D.No 


2627 - Los Angeles Co. Acquis. & 
t. Dist. No. 59, : 6% 
3036- Lesh ae Co. Mun. Im- 
ov. Dist. No. 75, . 5% 

2627 __Landon Sch. Dist., W.V 


Y% 
D. fe rt | 
3036 -Lyndhurst Twp., : 
2832__Lynn, Mass. (6 TE (aa 
2451_-McLennan County, Tex-_ 436 
283 McRae Sch Dist., Ark_.6 
3036_ Macomb County, ‘Mich.. -- 
2832..Mahaska County, Iowa.4% 
2833. Mansfield, Ohio_ 
2627 __Marathon Count 
2833 - a Co. 8B. 


OS Of See 
2833 - ae Co., 


516 
Ind. (2 iss.) .4%4 


2627 . ._ Marion County, Ind....4% 
2451_.Marblehead, Mass------ 4 
2451..Marblehead, Mass------ 4 
2627 .. Marshall, , REEMA 5 
3037-.-Marshall, Minn-_-_------ 4% 


2833__Matagorda County, Tex_5 
3037..Mayfield Heights, sore a 


2833 -._Miami ‘County, Kan___.4 
2833 -_.Middletown, Obio (3 bi d473 
3037 . Middleburg Heights, O 


(3 issu ~~ byepeeapemtiteceed 
3037-.-Mills County, Iowa----- 4% 
2627_.Minden, N. Y__.._._--- 5 
2452__ Missouri (State of)__..-- 4% 
3037..Minonk, Ill__.....-.-.- 5% 
2833..Mobile, Ala.........-.- 5 
2833_.Montgomery, Ala___--__ 5% 


2628__Montgomery Co., Iowa_.4% 
3037 _._Montgomery ©Co., Ohio- -433 
2628__ Mount Airy, N. Ke 
2833 ..Mount Vernon, 

3037_ Mount Vernon, Sito. ---4% 
3038_.Muscatine Co., eg _.--4% 
even | Tex. .R.D. 


2833 - N 
2833 --Neligh 8S. 


No. 9, Neb_4% 
2628__New Las Conn. ‘(me 4% 
2834__New Hanover Co., 


_! ____. eee 4% 
2628_.Nez Perce Co., Idaho____5 
3038..Newton Sch. Dist., lowa_4% 
2834- a | Lin’ State, : # 


. Maturity. 


FINANCIAL CHRONICLE 








Amount. 

1946-19! 25,000 
1930-1939 67 ,000 
a ee 55,000 
1931-1935 10,000 
1940-1944 600,000 
1931-1938 62,000 
a. pe = 70,000 
1933-1944 51,097 
Pe ee tes 198,000 
Sper ore 0,000 
1969 1,525,000 
1969 475,000 
1930-1969 9,000 
1930-1933 127,000 
1931-1950 1,105,000 
1940-1969 ,000 
as weeks 10,000 
a<eomsitinne 10,000 
1940-1944 5,000 
1931-1935 110,450 
1943-1945 522,000 
1940-1949 ,000 
1931-1935 30,000 
1931-1940 114,000 
1930-1931 50,000 
1930-1939 40 ,000 
rotieacne 150,000 
al is tn cli 100 ,000 
1931-1959 395,000 
1940 327,907 
933-1945 ,000 
1931-1960 1,275,000 

1932-1940 2,7 
1931-1940 275,791 
1931-1940 60,000 
1931-1940 90,383 
Atay teas 167 ,000 

931-1940 10.000 

1938194210, 000. 000 
1934-1943 50,000 
1931-1940 58,000 
1931-1940 Gn’ 000 
1940-1944 4150,000 
1931-1940 66 ,000 
1933-1960 50,000 
1950 100000 
1931-1940 83,735 
1940-1944 200,000 
einen aan 166 ,000 
1931-1936 ,300 
1931-1940 400,000 
wabdadned 65,000 
ee rae 40 ,000 
1930-1969 725,000 
1931-1946 625,000 
10-19 yrs. 140,000 
1931-1935 35,000 


1931- Re eee toe ,000 


: 1965-1970 12,000 
2453._North Pelham, N. Y___-4% et” 1950 78,000 
2834__North Wildwood, N. J__6 1935 d40 ,000 

--North Wildwood, N. J_.6 1931-1934 0,500 
2628-_ . Norwood City 8. D., Ohi04% 1932-1954 300,000 
3038.-Norwalk, Conn-.......-- 4% 1932-1968 ,000 
2834__Oakland Ind. 8. D., lowa4\% 3-1 27 ,000 
2628 _- * = See 6 1931-1936 5,000 
pS oP 5% 1932-1944 34,000 
2834__O 2 eee 6 1931-1950 5,000 
3038-.-Ocean City, N. J...----- 5% 1932-1950 225,000 
Batak ian en ets cats. ga eh bb dss eno Mal 15,000 
2834__Oklahoma Cit , Cme...4 patina te 400 ,000 
2834. -Orangebure © 8. 

Se tebe se 1934-1950 167,000 
2628_.Orange Co., 1nd. (2 iss.)_5 1931-1941 ,500 
2628_.Orange County, Ind__..4% 1931-1941 18,500 
2504..Ossining, N. ¥.........- 4% 1931-1950 33 ,000 
Ses 9") =: rae 5% 1931-1955 ,000 
303: Say Bay SS. D. No. 6, 
2, ae eee "4% 1933-1967 250, 
2834. Pane Ce, is afictc a wera 4% 1940-1944 d200,000 
SN Wa a one, a 6 1940-195. d60, 
3629. Pasadena. Texas (3 iss.) __6 1931-1969 108,000 
2629_- Pasadena, Texas________ 1934-1969 112,000 
2834__ Pasquotank Co., N. C___6 1931-1934 13 ,000 
ROSS i ae 5 1935 1,000 ,000 
3038. Patrick Co., Va_______- 6 3-10 15, 
038__Perth Amboy, i Mic cdactnss ts 4% 193 132, 
3038.-Perth Amboy, N. J.__-_- 4 1933 93 ,000 
2835__ Philadelphia” Pa LOM AE SE 4 1940 000 ,000 
2835. - Philadelphia, | as 1980-1900 di884.000 
ye a a” to RS 4% 1931-1944 60,000 
3629. _Pitt > pia 4 945-1960 290,000 
3034. - Plattsburgh. ; ae sapealeiepe 4.40 1931-1946 115,000 
3039-- Polk Co., Fla_.--_-____- 1934-1938 50,000 
3039--Portland, Ore-._______- 4% 1933-1960 850,000 
3039--Portland, Ore__.-._.... 6 3-5 yrs. 3,99 
2835- Portsmouth, Ohio___.__-_ 4% 1931-1939 57 ,000 
2835--Portsmouth, Ohio_______ 5% 1931-1936 6,000 
2835-.-Portsmouth, Ohio______-_ Y% 1931-1934 1,500 
2629__Quincy, Mass. (6 iss.) ___4 1931-1938 537,000 
2629. Ramsey Co., Minn______ 4% 1931-1950 1,000,000 
3039.-Rehabath, Del________- : -aeeeaeds 19,00 
3039-- Richards ind. 8. D., Tex_5 1939 22,000 
3039--Rockport, Mass-__._____ 1931-1940 10,000 
3039__ Rocky River, ee - 1931-1940 176,500 
3039_-Rocky River, Ohio___.__ 5 1931-1940 14,500 
3039..Rush Co., Ind____...... 4% 1930-194 17.960 
2630. -St. Louis Co., Mo_____.. 4% 1933-1950 2,000,000 
2630-_-St. Louis Co., Mo______- 4% 1935-1950 500,000 
+t at oe oe Park, anpnadaad ty 1931-1941 ysis 
= | | eee 1931-1940 : 
2836..San Patricio Co R. D. 

Spee 5% 1932-1960 225,000 
2630--Santa Rosa, Tex__-____- 544 1935-1949 15,000 
2 see sad N. Y. (4 is- 

Re PEE, SYS 4.15 1931-1950 2,408,000 
2836. Schenectady 5 a eh 

he Se ae 4.20 1932-1949 295,000 
3039. -Scott Co., Iowa._.._____ 4\% 1946 124,000 
3039_-Sea Isle City, N. J-_.__- 6 1931-1954 24,000 
3540, Sel: Calif eh td 5 1931-1952 43-08 

--Shorewood, Wis__.____-_ 4 1931-1949 $3 ,00 
SUES... Shoshone Co. Ind. 8. D. " 

ee I tite ee es 165,000 
3040__ Sidney Rs See re 192,000 
3040__Sierra Madre, Calif____- 5 1952-1968 51,000 
2836_-Silver Creek, N. Y_____. 4% 1931-1950 40 ,000 
2836--Sioux Co., Neb eee ae 4% 1935-1945 75,000 
2630--Spencer Co., Ind____-__- 4% 1931-1941 25,000 
SOer ,. Corengrinld ‘hts, MES: 

"Sg EE Ae ‘4% 1931-1951 85,000 
2630 _. Stephenville. ,. AS)... Spi 8,000 
supe. - Stevens Co.,8.D. No. e. 

EPS Te EE Re 1937-1950 412,000 
i aiaen sariael 1940-1944 4d200,000 





Price. Basis. 
100.66 4.94 
100.27 4.44 
100.50 4.89 
100.34 4.42 
100.813 4.30 
100 5.00 
100.44 6.43 
100.115 ...- 
100 ceed 
100.005 4.06 
100.005 4.06 
100.07. 4.97 
100.93 3.83 
100 4.50 
100.11 4.48 
102. 4.88 
102 4.24 
100. 5.45 
100.91 4.43 
101.27 4.24 
100.20 3.79 
100.43 3.90 

7.80  osen 

-25 

100. 5.38 
100.26 5.96 
100. 4.24 
101.88 4.65 
100.27 4.46 
100.29 4.44 
100.11 5.48 
100 4.50 
100.50 4.89 
100.57 4.18 
100 5.50 
100.34 4.93 
100.34 4.43 
100.18 4.46 
103.56 5.20 
102.35 4.08 
100.7 4.83 
100.32 4.44 

99 Pee 
100 4.50 
100.17 3.96 
100.90 4.16 
101.22 4.62 
100.87 4.91 
100.62 4.52 
102.07 3.79 
100. 4.13 
100.43 4.45 
100 6.00 
100 6.00 
101.85 4.30 
100.23 4.23 
101.98 4.36 
100.004 5.99 
101.45 5.07 
100 4.00 
102.57 4.75 
102.50 4.38 
102.50 4.38 
101.90 4.53 
100.76 5.18 
100.44 4.47 
100. 4.40 
100 6.00 
100 6.00 
100 6.00 
101.28 65.43 
100.67 5.88 
100.12 4.46 
100.12 4.46 
100.79 3.94 
100.79 3.94 
100.02 4.53 
100.02 4.53 
100.62 4.32 

00 6.00 

102.12 4.33 
CS eee 
100.07 4.48 
100.15 5.20 
100.06 5.22 
100.62 3.68 
101.02 4.17 
100 5.00 
100 5.00 
100.14 3.97 
100.53 4.91 
100.53 4.91 
100.13 4.47 
101.75 4.32 
101.8: 4.31 
100.37 4.43 
100.57 3.88 

98.50 5.63 

100 5.50 
100.217 4.12 
100.297 4.17 
100.04 4.24 
100 6.00 
103.28 4.63 
100.81 40 
100 paraec! 
100.3 mara 
107.59 4.54 
101.35 4.58 
100 .50 
100.81 4.35 
101.10 4.37 


100 5.25 
100.205 4.46 








pegs . Name. Rate 
2836 _ Stratford, Oppenheim ,Ep- 
hratah and Salisb 
(Town of) 8S. D. No. 1, 
Mb WesGhiatiscametnved 
208) - - Syracuse, yA At 4 
2837 - cuse, N. ¥: 3 be) --076 
2631-- Talbot Goanty . __ wees 4 
3040__Tama County, Towa__-_- 4% 
3040__Tampa Rural H. 8. D. 


. 5h eee ieee Wy 
20s —Tenatly, N Count eae 
Fe FE Aen 
2837 - Io, 8. D., Tex___5 
oibs- Topeka. a ste cee chin 6 4 
30 Ser-- grees J trosne (2 samen) -~ 399 
od Si Nat Rd i SE e@s)...4% 
3040_ ‘Trumbull Co., ‘Onis (2is.)4% 
2837_.Trumbull Co., Ohio____- 4% 
2631-.-Trumbull Co., Ohio_-_-_- 4l6 
SR Na | oes 5 
3040_.Twin Falls, Idaho______-_ 5 


2837--Union County, lowa.--.4% 
3040. Upper § Sandusky, Ohio (2 
3040..Van Buren Go -, lowa- == 434 
3887... Vaghon Island 8. 


2631_-Virginia Beach, Va_..... -. 
2631._.Waltham, Mass.......-. 4 
2837 ..Warren, ag Ramey 4% 
3041_._W — ~ l a : es 5% 
2631__ Waterford, N. Y_______- 4.70 


3041 _- Watertown cad Custer 
3 A ie 

2837_.Watervliet, N. Y. (3 is.)_4 
2631..Waupaca Co., Wis. (2is.) 4 
3041_._Waupun, , ea scapaeel ypied 
2837..Waushara Co., Wis_---- 414 
2238. - Webster Co., Miss_____- 6 

2631_.Weiser, Idaho 
3041- ant ® Co. 8. 
‘2838_- Wellesley, ae (2 iss.) 4 
2838... West Allis, Wis. (3 jaqyes) 4 
2632_.West New York, N. 4 
2456. _ West Virginia (State of. --4\% 
2456_- West Virginia (State of) __4 
2838..Weymouth, Mass 4 


838_- Wharton Co., Texas____- 5% 
2632-- Willard, Ohio__._.-___- 4% 

838_.Wharton Co., Texas----- 5% 
3041-__ Williston 8. D., N. Dak__5 
2456... Winnishiek Co., a --38 
2456_. Woodbridge ik dees o 
2633 - -pecaeogs, & Sie dm & aa 
2838 -- bab = Co. . No. 71” 


Sh 0S SEN eR Onan s 4 


Total bond sales for April (362 municipalities 
$143 830,139 


covering 543 separate issues) 


Maturity. 


1940-194 


1932-1959 
1931-1950 
1940-1942 


1937-1939 
1931-1956 
2-20 yrs. 


1931-1937 
1931-1945 


1932-1945 
1932-1950 
1941-1950 


Amount. Price. Basis 
72 ys 100.47 6.15 
560,000 100.039 4.04 
145,000 100.039 4.04 
‘000 98.21 4.26 
200,000 100.15 4.47 
46,000 100.10 --.-.-. 
200,000 100.25 4.46 
Fy avis 101.09 4.65 
249,426 101.12 4.27 
46,000 100 5.50 
355,000 103.14 4.10 
23,000 100.03 4.49 
46,000 100.31 4.43 
33,800 100.25 4.19 
15,000 100.10 4.98 
20,000 100 5.00 
d200,000 100.257 4.45 
; fie sigan 
200,000 100.02 9 
43,000 100 5.00 
000 94 5.91 
000 101.56 3.82 
000 100.11 4.48 
000 100.01 6.24 
24,000 100 4.70 
000 101.58 4.61 
238,000 100.10 4.315 
at 9 Ap 4 102.13 4.27 
219,000 100.66 4.40 
,0 100.8 5.91 
64,000 100.17 56.23 
500 100 5.25 
120,000 101.36 3.55 
88,00! 00.7 4.43 
62,000 101.04 4.64 
4,425,000 100.005 4.24 
75, 100.005 4.24 
15, 100.22 3.97 
220,000 104. 5.14 
8,000 100.44 4.65 
50,000 103.66 5.25 
200,000 -..... ae 
00,000 100.13 4.47 
625,000 100 5.50 
135,000 100.41 4.44 
719,000 ...... iio 
a éude 


d Subject to call in and during the earlier years and to mature in the mater 


year. 
y And other considerations. 


k Not including $72,494,000 temporary loans. 


r Refunding bonds 


The following items included in our totals for previous 


months should be eliminated from the same. 


We give the 


page number of the issue of our paper in which reasons for 
these eliminations may be found. 


Page. Name 
2842_Lyons, Colo. (February) 4% 
2627..Middleburg Heights, we 


(December) 
3039__ Rankin 8. D., Pa. (Mary 2% 


Rate. 


We have also learned of the following additional sales of 


movtete months: 
Ne 


2807. SF 9) 8 ee 
2447 _ - Ashtabula County, O 
2447 __ Batesville, Ark 
2447 __ Batesville, Ark._-__-_--- 6 

3031__ Beachwood, et (2 iss.)_._.5%4 
2623__Casper, Wy 5 

2448__Clinton, Ia. PE 4% 


2449__Elwood, Ind-_----_---_- 4% 
2830- a ee 8. R 
Sy Sa 5% 


2625- _Gillespie County, Tex___5 


ee, , CEE Bes erarale oa wire wins 
2450- - Hopedale, QO. (February) -6 
2626__ Kinney, Minn. (2 iss.) __-6 
245 > Mapleton 8. D., Ia___--- 4% 
i eR SS A ee eee 6 
5629. -Pottawatomie Co., Kan_.4% 
2454__Pritchett, Colo. -_.---- 5 
3039__ Reynolds Twp., Ill__---- 5 
2836__St. C Caovine, ‘ yepeenee 


2630__Seminole, Okla. 
2630__Silver Lake, 
2837 __'Tallmans Tire Dist., N.Y .4% 
2455__Temple, Okla. (2 iss.) 
2837__Washington C. H., 7) 54% 
2838__ Woodstock Fire D', N.Y.5 
2456- ee ~ §.D. No. 1, 


(2 iss.) _-6 
6 


Maturity. Amount. Price. Basis. 
Sue bare é 98.88 -... 
1931-1940 90,383 100.11 4.98 
1935-1960 210,000 102.52 4.31 
Maturity. Amount. Price. Basis. 
1931-1940 $10,000 100.63 .62 
1931-1940 68,780 100.32 4.44 
ERS fon ot 70,000 te pasa 
1931-1940 141.798 100.34 5.18 
1931-1940 70, 100 5.00 
Ae Ts 45, 100 4.50 
1940-1941 12, 101.55 4.32 
1933-1951 18,000 100 5.25 
as coinathen 20. 100 5.00 
1931-1939 4,500 100 6.00 
sihies sacmneeae 75,000 100 6.00 
20 years 182,000 —_-_-_.- ‘nites 
1931-1940 4,944 100.76 5.85 
1931-1940 300,000 99. 4.34 
1940-1945 430,000 ------ siete 
1932-1940 40,000 100.62 -..-. 
1931-1939 13,633 100.27 4.69 
Raya oo 100 6.00 
1932-1940 19,238 100 6.00 
1931-1940 nt “cesses ange 
103121930 23403 T2222 —— 

31-19: PP -acinee ie eee 
1931-1937 7,500 100 5.00 
1931-1945 200,000 100.56 4.91 


All of the above sales (except as indicated) are for March. 
These additional March issues will make the total sales (not 
including temporary loans) for that month $127,905,469. 


BONDS OF UNITED STATES POSSESSIONS. 


> I d Gov. 
2453.-Philippine Islands (Gov... = 1959 «750,000 103.77 4.27 
? G 
—_ a, Lencendbecnade 1959 500,000 103.77 4.27 
DEBENTURES SOLD BY CANADIAN MUNIC IPALITIES IN APRIL. 
Page. Name Rate. Maturity. Amount. Price. Bests. 
2633_.Brampton, Ont. (2iss.)--5% 20 years 55, O00 102.11 5.29 
2838. -C hicoutimi, ae 1939 70 97 .08 5.40 
2838__Chicoutimi, Que-------- 5 1931. 1959 89, ti fete 
mene... Towns, CUO... 2eo-cee 5% £40 years 50,000 99.37 ad 
3042- “Dryden, I saan es etre 5% 10 years 26, re 99.86 5.53 
2838__Durham Tw ay 5 20 years 78,0 97.77 .27 
2633 - oo York Ont._-5 10-40 yrs. 453, 029 96.6: 5.32 
2838__Grand Mere, en eee: 5% 1931-1950 48.300 101.23 __-- 
2457 - --Manitoba, Province rn Ne yy 1960 1,570,000 93.93 4.89 
t. Cc 
eae wees cas pcos ating HERE TROG A708 008 BEB, E32 
wick, Prov. 0 r1,750, “ R 
3e38- Now Brunswick, Prov, of4% 1940-1960 2:500,000 ‘351 4.94 
ur- 
_— “a oe oe 5 1931-1950 227,500 99.277 5.09 
2838.._Perth, Ont.....-.------- 5 da 3 1- 1000 84,247 98.25 5.21 
2633 __Port Carling, Ont-_----.- 5 20 inst. 17,500 98.29 —..- 
2633 - -Quebec ieenes * vo 
oh Sp ola 1960 250,000 100.63 4.96 
3042__Shawinigan Falls, Que---5 1931-1968 189,500 98.45 5.12 
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eeee. Name. Rate. Maturity. Amount. Price. Basis. 
2838__Smith’s Falls, Ont_.__.-__5 1931-1950 17,105 98.14 6.22 
3042__ Stonehenge, Sask - - - - --- 6 1931-1945 4,500 6.00 
3042__ Walkerville, Ont. (7 iss.) _5 10'15 yrs. 296,280 97 .46 5.40 
3042_. Westmount, Que__-_-_---- 5 1935-1968 511.500 99.577 5.04 
2839... Weston, Ont......-.--- 5-5 % 1931-1960 37,500 98.78 65.24 
2839_. Windsor, Ont. (5iss.)...-5 10-30 yrs. 427,491 t) ere 
2839__ Windsor, Ont_.---.----- 4% 20 years 67 ,223 97.81 walsh 
Total amount of debs. sold during April_ _--_- $10,521,199 
ADDITIONAL CANADIAN SALES FOR PREVIOUS MONTHS. 
2456__ Barrie, Ont. (March) -.-..5 20 years 55,000 98.64 5.16 
2457__Calgary 8. D., Alta. 

(March) .-..-_-. cena ae 30 years 438,000 98.06 5.20 
2838_.Cobourg, Ont. (March).-5% 1931-1950 126,000 --_--.-- ial 
2457__North Vancouver, B. C. 

7 eae 1945-1950 123,903 98.14 5.16 
3042__Nova Scotia, Prov. of 
- CS ee 5 1960 4,000,000 98.926 5.07 

457__Sherwood, Jones & Bur- 


gess Twps., Ont.(Mar.)__- 6-25 yrs. 


NEWS ITEMS 
Canada.—Bonded Debt of Dominion Municipalities Higher. 
—Acecording to an Ottawa dispatch appearing in the Montreal 


“Gazette” of April 25, the total bonded debt of all the muni- 
cipalities within the Dominion has increased $29,395,077 


25,000 99.15 6.08 





since 1927, giving a total for 1928 of $1,077,005,531. We 
quote in part from the report as follows: 
The figure for urban municipalities was made up as follows: Cities, 


$822 924,132; towns, $129,622,726; villages, $542,275. It is explained in 
the report that in Quebec, villages are included in counties and in Ontario 
mer are included in towns. 

he bonded indebtedness of rural municipalities is divided as follows: 
Rural municipalities, $65,056,620, including $23,000, bonded debt of in- 
dependent rural municipalities of Quebec; districts, $32,093,357; municipal 
districts, $33,163; county councils, $201,950; counties, $26,531,308. 

Ontario leads the other provinces in the amount of bonded indebtedness 
with a figure of $425,912,807. Totals for other provinces follow: Quebec, 
$278,864,744; British Columbia, $110,124,819; Manitoba, $85,651,906; 
Alberta, $63,428,853: Saskatchewan, $53,092,330; Nova Scotia, $29,049,- 
412; New Brunswick, $19,365,535, and Prince Edward Island, $1,515,125. 
As there is no rural municipal system in Prince Edward Island its figure is 
for urban indebtedness only. 

On the per capita basis, municipal indebtedness is heaviest in British 
Columbia, the e being $220.90. The calculation for other provinces 
is: Manitoba, $151.67, Ontario $144.26, Alberta $100.20, Quebec $93.32, 
Saskatchewan $63.85 and Nova Scotia $55.46. New Brunswick and Prince 
Edward Island are not included on account of insufficient data. In the case 
of Nova Scotia, 1921 census figures were used. 

Real Property. 

The total taxable value of real ronerty in Canada increased from $6,028,- 
012,649 in 1919, to $7,753,091,861 in 1928. Personal property, which is 
only taxed in certain provinces, increased from $52,932,719 in 1919, to 
$70,242,136 in 1928. Income, for the provinces in which it is taxed, in- 
creased from $103 ,260,441 in 1919, to $110,725,186 in 1928. Other taxable 
valuations, which amounted to $167 ,498,151 in 1919, increased to $280,- 
713,723 in 1928, while the valuation of property which is exempted from 
taxation increased from $811,935,964 in 1919, to $1,373,142,743 in 1928. 
These figures are from the Dominion Bureau of Statistics. 


Cook County, IIl.—Board of Review Completes 1928 Re- 
assessment.—On April 24 the Board of Review completed 
the re-assessment of both real and personal property in the 
County for 1928, showing a reduction of over 411 million 
dolars, in comparison with the total figure for 1927. The 
Chicago “Journal of Commerce” of April 25 carried the 
following on the subject: 


The Board of Review yesterday completed the 1928 reassessment, placing 
the full assessed value of all taxable pay pe 4 in Cook County, both real 
and personal, at $4,341,969,414. This is approximately $411 ,432,027 less 
than the total for 1927. 


The comparisons of 1927 and 1928 tax valuations sce as follows: 





* 1928. 
ES SEE ee eR Oe $3 560,126,501 $3,336,174,128 
pO ES ere 875,000,563 693 ,002 ,684 
CCR akdednndabeuaten sans = - 232,122,411 223 ,613 ,602 
EE ee eee 85,461,966 89,179,000 
i a i ae ens $4,753 401,441 $4,341,969,414 


The valuation of realty within Chicago totaled $2,661,949,634, or a re- 
duction of $618,828,194 from the 1927 total. The 1928 total shows only a 
small cut by the Board of Review from the Board of Assessors’ figures. 
The figures for townships within Chicago are: 


Board Board 
of Assessors. of Review. 

re an wa ah cee a aoe $84 ,720,724 83 504,774 

IS i MES ERT EI el ae ss CE Re 211,064,581 199,012,005 
se oe we nes init ws Gun io do iad tw a s 304,089 ,022 300 ,067 ,135 
I ss 5a AA ke ce enrich Shh os mt ‘tend eS ind 559,283 ,099 574,997 ,709 
Pt. dec sdaphads dane ita nnd aaa 255,788,307 255,311,883 
al i coh Ie as ae aight inch as a eee »172,162 301,940,550 
Pc hoe Cenc snkeabeenesnannns 407 ,167 ,010 396,979,319 
teed —i thes teacadpniden +s eek nak 558,165,384 550,136,259 





SRE ae $2,684 440,289 $2,661,949,634 

City Taz Rate Fized at $4.60.—On April 29 County Clerk 
Sweitzer announced that the basic tax rate for 1928 had 
been set at $4.60, compared with a figure of $4.38 for 1927, 
and the first tax bills received by the property owners for 
two years were to be put in the mails on May 1, reports the 
Chicago “Journal of Commerce’’ of April 30. 


Illinois.— State to Retire Portion of Road Bonds.—The fol- 
lowing statement was released on April 1 by Frank T. 
Sheets, Chief Highway Engineer, with reference to the 
peyment of principal and interest on outstanding highway 

onds: 


This year Illinois will retire $8,058,055.87 in principal and interest of 
the outstanding road bonds in the $60,000,000 issue, according to a report 
made to Governor Louis L. Emmerson to-day by director H. H. Cleaveland 
of the department of public works and buildings, and Chief Highway En- 
gineer Frank T. Sheets. 

“To date, the State has retired $8,000,000 of the $60,000,000 issue. It 
will neetn routing the principal and interest of the $100,000,000 road bond 
issue in, y 

“From 1932 to 1944, inclusive, the cipal and interest payments on 
the two bond issues will be met simultaneously. The payment in 1944 
will retire the last of the bonds in the $60,000,000 issue, while the final 
payment on the $100,000,000 issue probably will be made in 1959 or 1960. 

‘The maximum payment to be made on pee and interest of the two 
bond issues ~ pnt ,000, and will be paid in 1941. Payments will average 
J owever. 

‘Revenues from the automobile licenses, Governor Emmerson was told, 
will = sufficient to pay off the two bond issues without resorting to direct 
taxation. 


Massachusetts.—Acts Relative to Municipal Finance 
Passed.—The following legislative Acts, dealing with the 
powers of municipalities, have recently been approved: 
Chapter 164 of the laws of 1930, authorizing cities et towns 





to appropriate money to provide public landing places and 
maintain docks, piers, wharfs, buildings and appurtenance: 
thereto; Chapter 167, repealing the provisions of law sub- 
jecting the eS of department heads and others in 
the City of Boston to approval by the Civil Service Com- 
mission; Chapter 168, which is an Act authorizing the City 
of Boston to establish and maintain an official thoroughfare 
plan; Chapter 171 relative to State appropriations for the 
improvement of public ways in small towns; Chapter 173 
entitled: “An Act changing the date of the biennial municipal 
election in the City of Pittsfield;’’ Chapter 177 authorizing 
the Town of Georgetown to borrow additional money for 
water supply purposes, while Chapter 178 is an Act relative 
to sewerage works and the amount of money per year to be 
spent thereon of the City of Boston. 


New York State.—Deputy Bank Superintendent Ap- 
pointed.—Joseph A. Broderick, State Superintendent of 
Banks, has recently appointed George W. Egbert, chief 
examiner of the State Banking Department, to the post of 
Deputy Superintendent of Banks, effective on May 1 1931. 
peg genes issued the following statement under date of 
zt pri « r4 
To Banks, Trust Companies, Savings Banks and other Institutions under 

the supervision of this department: 

It is our pleasure to announce the appointment of George W. Egbert as 
Deputy _ Superintendent of Banks, effective May 1 1930. “ 

Mr. Egbert has been connected with the State Banking D 
since 1910 serving in various important capacities, and since 1924, has 
been the chief examiner of the department. He will be in charge of the 
general administration work of the New York office, have supervision of 
all examination work and continue his present duties as chief examiner. 

Under the recent law, the department is to have five deputies, the nu- 
merical ———— being discontinued. For your information, the official 
ay 4 ve ke fice. 51 ror nag D 8 i d 

New Yor ce, am St. Deputy Superintendent, George W. 
Egbert. Division: General administration and Supervision of hrombention 

ork; Deputy Superintendent, August Ihlefield, Jr., Division: Investi- 
—, Investments and Small Loan Companies; Deputy Superintendent, 

eginald W. Pawling, Division: Bank Relations and Reports; Opinion 
Clerk, James T. Hennehan, Division, Law and Opinion. 

Albany Office, Deputy Superintendent, George A. Coleman, Division: 
Administration. 

New York District, Senior Examiners: H. 8. Andrews, S. I. Chittenden 
L. H. Geser, J. 8. Love, G. M. Aldrich, F. G. Crane, E. W. Irving, C. E 
Nathaway, F. W. Piderit. 

Rochester District, J. H. Zweeres, Examiner in Charge, 149 Milton 8t., 
Rochester, N. Y. 

Buffalo District, E. J. Bangert, Examiner in Charge, 35 Woodette Place, 
Buffalo, N. Y. 

Syracuse District, H. J. Young, Examiner in Charge, 203 W. Beard 
Ave., Syracuse, N. Y. 

Albany District, W. D. Navin, Examiner in Charge, 1052 Waverly 


Place, Schnectady, N. Y. 
J. A. BRODERICK, Superintendent of Banks. 


Port of New York Authority, N. Y.—Reorganized 
Under New Laws.—We are in receipt of the following, dated 
April 24, outlining the reorganization of the Port Authority 
in accordance with recent legislation extending the Port 
Authority’s field of operations: 


The enlarged Port of New York Authority reorganized yesterday (Thurs- 
day) with the election of John F. Galvin, of Manhattan, as Chairman, 
and Frank C. Ferguson, of East Orange, N. J., as Vice-Chairman. The 
meeting was held under the terms of the recent legislative enactments 
transferring control of the Holland Tunnel to the Port Authority and 
placing future tunnel construction in its hands. 

A special committee was appointed to work out detailed plans of reor- 
ganization of committees and another committee was named on operation 
of the Holland Tunnel during the interim. 

The commissioners ratified an order of April 21 providing a temporary 
set-up to carry on the operation of the Holland Tunnel and which named 
Arthur C. Davis of the old Holland Tunnel force as Acting Superintendent 
of operation and maintenance. 

Under a resolution by Commissioner John J. Pulleyn, a committee of 
six was named to prepare a complete scheme of committee reorganization. 
The following were appointed: Chairman Galvin, Vice-Chairman Fer n, 
General George R. Dyer, Commissioners Joseph G. Wright, John F. Murray 
and Ira R. Crouse. 

The temporary committee on tunnel operation which was named under 
resolution by Commissioner Ferguson follows: Commissioners Alexander 
J. Shamberg, Joseph G. Wright and George deB. Keim. 

The meeting was attended by the 12 commissioners, the number having 
been increased from six by the new statutes. On the New York side, the 
Port Authority now includes in its membership three former Holland Tunnel 
commissioners. The three additional appointees representing New Jersey 
include one of the recent New Jersey tunnel commissioners. 

Mr. Galvin had been chairman of the old Port Authority for two years, 
prior to which time he was Vice-Chairman for several terms. Mr. Ferguson 
similarly served the old Port Authority as Vice-Chairman since July 1928, 
ee has — close interest in the many ramifications of its work throughout 
that period. 

Mr. Galvin succeeded ex-Governor Alfred E. Smith as a Port Authority 
Commissioner in 1923. _He was prominently identified years ago with the 
construction of the Catskill Acqueduct under designation by the late Mayor 
Gaynor, serving as President of the board that carried on this great project 
within the estimated cost of $175,000,000. 

Mr. Galvin retired from the water board in 1920 in order to devote 
himself entirely to his many commercial and other business affairs, and he 
reluctantly returned to public life three years later. He is President of the 
Metal Stamping Co. of Long Island City, which he established in 1888, 
and is an officer and director of several other business enterprises and 
banks. He lives at 225 Central Park West. His nomination for Chairman 
was made by General Heppenheimer. 

Mr. Ferguson, the Vice-Chairman, is President of the Hudson County 
National Bank of Jersey City. He has been a member of the Port Authority 
since 1924 and was formerly collector of internal revenue for North Jersey. 
His name was submitted for Vice-Chairman by Commissioner Cullman. 

Besides Chairman Galvin, the holdover Port Authority commissioners 
are John F. Murray of Brooklyn and Howard S. Cullman of Manhattan. 
The three Holland Tunnel commissioners added by legislation of the State 
of New York are General George R. Dyer, Alexander J. Shamberg and John 
J. Pulleyn, of Manhattan. : 

Besides Vice-Chairman Ferguson, the New Jersey members of the old 
Port Authority Commission are General William C. Heppenheimer of 
Jersey City and Schuyler N. Rice of New Brunswick. The three additional 
New Jersey members, under appointment by Governor Larson, are Ira 
R. Crouse of Perth Amboy, Joseph G. Wright of Paterson, and George 
deB. Keim of Edgewater Park. Mr. Wright was Chairman on the New 
Jersey side of the former Holland Tunnel Commission. 

Mr. Crouse is a prominent business man of central New Jersey and Mr. 
Keim is a retired banker. 





ment 


San Paulo (State of), United States of Brazil.— 
Syndicate Offers $35,000,000 7% Bonds.—A syndicate com- 
posed of Speyer & Co., J. Henry Schroder Banking Corp.., 
National City Co., Bancamerica-Blair Corp., Dillon, Read 
& Co., Ladenburg, Thalman & Co., Continental Illinois Co., 
Inc., E. H. Rollins & Sons, Blyth & Co., Ine., G. L. Ohr- 
strom & Co., Inc., Otis & Co., and the Dominion Securities. 
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Corp., all of New York, offered this week for public in- 
vestment at 96 and accrued interest, to yield to maturity 
7.56%, $35,000,000 7% secured sinking fund gold bonds of 
an authorized issue of $100,000,000 of the State of San 
Paulo. On April 29 it was announced that well over 90% 
of the offering had been sold. The bonds are dated April 1 
1930 and mature on Oct. 1 1940. Interest is payable on 
April and Oct. 1. Coupon bonds in denoms. of $1,000 and 
$500 registerable as to principal. The following dealing with 
the payment of principal and interest of the loan and the 
provisions for the retirement of the bonds prior to maturity 
18 taken from the official offering notice: 

Principal and interest yable, thout deduction for an esent or 
future Brazilian taxes, in Kew York in United States gold coin at the office 
of Speyer & Co. or of J. Henry Schroder Trust Co., or, at the option of 
the holder, in London, at the office of J. Henry Schroder & Co., in sterling, 
at the fixed rate of exchange of $4.8665 to the pound sterling, or at the 
offices of Lippmann, Rosenthal & Co. in Amsterdam, Credit Suisse in 
Zurich, Stockholms Enskilda Bank in Stockholm, and Banca Commerciale 
Italiana in Milan, in local currencies at the current buying rates for sight 
exchange on New York. Coupon bonds in denominations of $1,000 and 
$500, registerable as to principal. 

Sinking fund, beginning July 1 1930, sufficient to repay at least 1-10th 
of these bonds annually, to be applied to the semi-annual redemption of 
bonds by lot at par, the first redemption to be on April 1 1931. Sinking 
fund payments may be anticipated. 

A detailed description of the bonds and the purpose for 
which they are issued will be found in our “‘Department of 
Current Events and Discussions’’ on a preceding page. 


BOND PROPOSALS AND NEGOTIATIONS 


ADAMS, Berkshire County, Mass.—BOND SALE.—Estabrook & Co., 
of Boston, recently purchased an issue of $26,000 4% sewer bonds, maturing 
annually from 1931 to 1956, incl., at 100.30, a basis of about 3.97%. 
R. L. Day & Co., of Boston, bid 100.03 for the issue. 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE.—The three 
issues of 434% coupon bonds aggregating $22,800 offered on April 24— 
V. 130, p. 2827—were awarded as follows: 
$14,160 Eiting hard surface road,-Washington Township improvement 
bonds awarded to the First National Bank, of Decatur, at 100.84. 
4,400 William L. Frazer road, Blue Creek Township improvement bonds 
awarded to the First National Bank of Decatur, at par plus a 
premium of $22.24, equal to 100.50. 
4,240 C. O. Manley roads, Blue Creek Township improvement bonds 
awarded to the Old Adams County Bank at par plus a premium 
of $37.16, equal to 100.87. 
All of the above bonds are dated April 15 1930. One bond of each issue 
is due semi-annually from July 15 1931 to Jan. 15 1941. 


AFTON, Lincoln County, Wyo.—BOND OFFERING.—Sealed bids 
will be received by P. P. Baldwin, Town Clerk, until May 3, for the pur- 
chase of a $7,000 issue of coupon water works improvement bonds. De- 
noroination $500. Dwe in 30 years. 


AKRON, Summit County, Ohio.—BOND SALE.—The $695,779.13 
coupon or registered bonds offered on April 28—V. 130, p. 2621—were 
awarded to Darby & Co., of New York City, at par plus a premium of 
$280.87, equal to 100.0403, an interest cost basis of about 4.538%, as 











follows: 

$325,019.16 special assessment street improvement bonds sold as 4s. 
Dated May 1 1930. Due on Oct. 1, as follows: $32,019.16, 
1931; $32,000, 1933 to 1935, incl., and $33,000 from 1936 
to 1940, incl. 

240.759.57 special assessment street improvement bonds sold as 4%s. 
Dated May 1 1930. Due on Oct. 1, as follows: $48,759.97, 
1931; and $48,000 from 1932 to 1935, incl. 

80,000.00 real estate purchase and Fire Dept. bldg. construction bonds 
sold as 4%s. Dated April 1 1930. Due $4,000 on Oct. 1 
from 1931 to 1950, incl. 

50,000.00 trunk sewer, sanitary and storm sewer construction bonds 
sold as 4%s. Dated May 1 1930. Due on Oct. 1, as follows: 
$2,000, 1931 to 1940, incl., and $3,000 from 1941 to 1950, incl. 

All of the above bonds are being reoffered by the successful bidders for 

— investment at prices to yield 4.00% for the 1931 maturity, 4.15% 
or the 1932 maturity, 4.25% for the 1933 and 1934 maturities, 4.35% 
for the 1935 to 1940 maturities, and 4.40% for the 1941 to 1950 maturities. 


Below we furnish an official tabulation of the bids submitted for the 
bonds. In indicating the different interest rates bid on the various issues 
ee cy tm . 7a are used: A, $240,759.97; B, $325,019.16; 


Bitdder— A B Cc 


: 4%% 44% 
Halsey, Stuart & Co. 
and E. H. Rollins 
& Sons, joint bid_.4%% 
Mitchell, Herrick & 
Co.and Stranaban, 
Harris & Oatis, ine., 
; ll 4%% 
Bankers Co., First 
Detroit Co., El- 
dredge & Co. and 
E. G. Tillotson & 
Co., Inc., jt. bid_4%% 
National City Co. 
and Hayden, Mil- 
ler & Co., jt. bid_.4%% 
Me Donald - Callahan 
& Co., A. B. Leach 
& Co., Inc., Fore 
man State Corp. 
and Central Ili- 
nots Co., joint bid_4% % 
Lehman Bros., Ames, 
Emerich & Co., 
Kean, Taylor & 
Co. and The Title 
Guarantee Secur. 
Corp., joint bid__.4%% 
Otis & Co., BancOhio 
Securities Co. and 
The Prov. Sav. Bk. 
& Tr. Co., jt. bid-4%% 4%% 4%% 4%% 201,036.75 2,229.00 198,807.75 


ALLEGAN COUNTY (P. O. Allegan), Mich.—OTHER BID.— 
In connection with the report of the award on April 22 of $27,900 Road 
Assessment District No. 15 bonds as 5s to Braun, Bosworth & Co., of 
Toledo, for a premium of $33, equal to 100.11, a basis of about 4.98% 
—V. 130, p. 3031—we learn that the only other bidders, the First Detroit 
Co., of Detroit, offered par plus a premium of $321 for the issue as 5s. 


ALLENDALE, Bergen County, N. J.—BUND OFFERING.—William 

W. Pollock, Borough Elerk, will receive sealed bids until 8 p. m. (daylight 

saving time) on May 15, for the tet of the following issues of coupon 

or registered bonds aggregating $169,000: 

$92,000 4%, 5, 544 or 544% water bonds. Due on May 1, as follows: 
$3600" 1931 to 1955, incl., and $3,000 from 1956 to 1969, incl. 

77,000 444, 5, 5%, 5% or 5%% improvement bonds. Due on May 1, 
as follows: $5,000, 1931 to 1933, incl.; $6,000, 1934; and $7,000 
from 1935 to 1942, incl. 

Both issues are dated May 1 1930. Denom. $1,000. Prin. and semi-ann. 
int. (M. & N. 1) payable in gold at the First National Bank of Allendale, 
Allendale, or at the Guaranty Trust Co., New York. No more bonds are 
to be awarded than will produce a premium of $1,000 over the amount 


D Aggreg. Int. Premium. 
44%% $192,508.56 


Net Int. 
$280.87 $192,227.69 


44% 4%% 4%% 192,508.56 279.00 192,229.56 


434% 44% 44% % 197,347.17 1,466.00 195,881.17 


197,347.17 827.97 196,519.20 


201,036.75 4,049.00 196,987.75 


4%% 43% % 201,036.75 3,944.00 197,092.75 


4%% 4%% 4%% 201,036.75 2,184.76 198,851.99 





of each issue. A certified check for 2% of the amount of bonds bid for 


must accompany each aropees The approving opinion of Hawkins, 
ew 


Delafield & Longfellow, of York City, will be furnished to the success- 
ful bidder. 


AMERICAN FORK, Utah County, Utah. ADDITIONAL DETAILS. 
—The $160,000 issue of 434 % coupon water works system bonds that was 
purchased at par by the Central Trust Co. of Salt Lake City—V. 130, 


p. 2621—is dated April 15 1930. D ° P ° ‘. i 
Pod Ges. 1k. Pp 930 enom. $1,000. Int. payable on Apr 


APPANOOSE COUNTY (P. O. Centerville), lowa.—BOND SALE.— 
The $200,000 issue of coupon annual primary road bonds offered for sale 
on April 24—V. 130, p. 2827—-was purchased by Halsey, Stuart & Co., 
of Chicago, as 4\%s, at par. Due from 1935 to 1944, incl. Optional after 
5 rs. The other bids were as follows: 

Uy er—— 


t ‘ ium. 
ee eee OE MS is lat sa Gin ts bo fo bids tse vs dv nd tm a iets ~— 700 
ah, ny. OE OO An ao Ua Ga k Wences cectibnGeceake %% 1,600 


ARIZONA, State of (P. O. Phoenix).—BOND ELECTION.—We are 
informed by our Western correspondent that a special election will be held 


on May 15 for the | ames of passing upon the ouanes of $21,000,000 in 
proposed road bonds. 


ARLINGTON, Middlesex County, Mass.—TEMPORARY LOAN.— 
The Bank of Commerce & Trust Co., of Boston, on April 28 purchased a 
$200,000 temporary loan at a 3.38% discount. The loan is dated May 1 


mig oes is due on Nov. 7 1930. Bids received were as follows: 
idder—- 


Discount. 
Bank of Commerce & Trust Co. (purchaser) -___._.___...--_---_-- 3. 
Ce BO OO, CE oo ce bukawduinn ~ a ckoroaecbukaun 3.40% 
DEMON PTO, Gs EEUUNEET. CORED OO) qo wc wc onckaccilectdeckucwanenu 3.43 
EG gg ES ARR ee ee ee ae 3.43 
Menotomy Trust Co., Arlington (plus $1.76)_........_..._._---- 3.44% 
pe Fe 8 2 RR a A A EE Qin, A 3.44% 
EWES WAUr EEO OC SIOUNOE un a ao watidmednmndue da ddu ake ee 3 To 


ASBURY PARK, Monmouth County, N. J.—BOND SALE.—The 
following issues of coupon or registered bonds aggregating $1,215,000 
offered on April 29—V. 130, pp. 2827-3031—were awarded at a price of 

ar to M. M. Freeman & Co., Inc., and B. J. Van Ingen & Co., jointly: 

815,000 414% general improvement bonds. Due on May 1, as follows: 

$17,000, 1931 to 1953, incl.; $24,000, 1954; and $25,000 from 
1955 to 1970, incl. 

400,000 4%4 % general improvement bonds. Due on May 1, as follows: 

$8,000, 1931 to 1950, incl., and $12,000 from 1951 to 1970, incl. 


Both issues are dated May 1 1930. The accepted tender was the only 
one received. 


ATLANTIC CITY, Atlantic Count 
$1,600,000 temporary bonds offered on 
awarded as 4.05s to Lehman Bros., and R. 
New York, on their joint bid of par plus a 


remium of $97, equal to 100.006, 
. — ‘oo 4.04%. The bonds are dated May 1 1930 and mature on 
Ov. 


The successful bidders are Stee avy Mage bonds for public investment 
priced to yield 3.75%. The following is a complete list of the bids sub- 
mitted for the issue: 


N. J.—BOND SALE.—The 
7 1—V. 130, p. 3031—were 
. Pressprich Co., both of 


Bidder— Int. Rate. Premium. 
Lehman Bros. and R. W. Pressprich & Co., jointly 


PO EE Or eres ar eras 4.05 $97 
Atlantic Safe Deposit & Trust Co., Atlantic City... 4.10 12 
CGN. DOIN SERN a cc cdccndndusscuestuseasowe 4.20% 405 
PED eh ck tt nden iekbdcepeesan bunches 4.20 27 
MGI TPO. kk. oc nacnnccaSeccwnascdeeesce 4.35% 40 


BALDWIN, Lake County, Mich.—BONDS VOTED.—At a apectel 
election held recentiy a proposition calling for the issuance of $22, in 
bonds to procure funds for an addition to the local high schoel building 
carried by a favorable vote of 96 to 22. Work on the proposed addition is 
to start immediately and the bonds will be sold shortly. 


BARTLESVILLE SCHOOL DISTRICT (P. O. Bartlesville), Wash- 
ington County, Okla.—BOND DETAILS.—The $60,000 issue of coupon 
school bonds that was purchased on Apr. 12 by the Harris Trust & Savings 
Bank of Chicago—V. 130, p. 2828—bears interest at 4%%. Due from 
1935 to 1954 inclusive. 


BARTOW, Polk County, Fla.—BOND OFFERING.—Sealed bids will 
be received until 2 p. m. on May 6 by George J. McNamee, City Auditor 
and Clerk, for the purchase of a $31,000 issue of 6% coupon refunding bonds. 


Denom. $1,000. Dated July 15 1929. Due on July 15, as follows: $3,000, 
1932 to 1940 and $4,000 in 1941. Prin. and int. (J. & PF ble in gold 
or its equivalent at the Central Hanover Bank & Trust Co. New York 


City. he approving opinion of Caldwell & Raymond, of New York, 
will be furnished. A certified check for 2% of the bonds bid for, payable 
to the City, is required. 


(These bonds were unsuccessfully offered on Nov. 8—V. 129, p. 3197.) 


BATTLE CREEK, Calhoun County, Mich.—BOND SALE.—The 
$400 ,000 coupon bonds offered on April 28—V. 130, p. 3031—were awarded 
to Braun, Bosworth & Co., of Toledo, as follows: 
$150,000 general obligation peving bonds sold as 4%s. Due on Nov. 1, 

as ers ta = $10,000, 1932 to 1937, incl., and $15,000 from 1938 
to 3, incl. 

150,000 general obligation sewer bonds sold as 4%s. Due on Nov. 1, 
as oe ya 710,000, 1932 to 1937, incl., and $15,000 from 1938 
to 3, incl. 

100,000 general obligation bonds for the construction of certain inter- 
cepting sewers, | ree stations, and sewage disposal plant and 


— sold as 8. ue $5,000 on Nov. 1 from 1982 to 1951, 
nel. 


BELTON, Cass County, Mo.—ADDITIONAL INFORMATION.— 
The two issues of coupon bonds aggregating $99,000, that were purchased 
by the Fidelity National Bank, of Kansas City, as 5s, at a price of 100.06. 

. 130, p. 2828—are divided as follows: 2,000 water ds, $37,000 
sewer bonds. Denoms., $500 and $1,000. Dated Apr. 1 1930. Duefrom Apr 
1 1932 to 1950, incl. Int. payable on Apr. and Oct. 1. Basis of about 5.24%. 


BELOIT, Rock County, Wis.—BOND OFFERING—Sealed bids wil! 
be received by H. C. Schneider, President of the City Council, until 8 p.m. 
on May 19, for the purchase of three issues of coupon bonds aggregating 
$86,000 as follows: 
$45,000 4% % sivost tenp. bonds. Dated May 11930. Due from May 1 1931 

to , mci. 
15,000 414% storm sewer bonds. Dated May 1 1930. Due from May 1 
1931 to 1940, incl. 
26,000 434% Turtle Creck bridge bonds. Dated Mar. 1 1930. Due from 
Mar. 1 1932 to 1945, incl. 
Denom. $1,000. Interest payable semi-annually. The bidder is required to 
furnisa the printed bonds, ready for signatures. A certified check for $100 
on each issue must accompany the bid. ; 

(This report corrects the preliminary report given in V. 130. p. 3031.) 

The following statment accompanied the official offering notice: 

The City of Beloit was incorporated in the year 1856. The bonded in- 
debtedness of said city, not including the above issues is $904,000,000. 
The assessed valuation for the year 1929 is $33,363,802. The actual value 
of real estate and pemene: property (approx. estimate) 1929, is $46,000,000. 
The constitutional or statutory limit for bonded indebtedness is 5% of the 
assessed valuation. The tax rate for the year 1929 was $26.50 per 1,000 
of assessed valuation. The present population (estimated) is 27,600. 


BESSEMER, Jefferson County, Ala.—BOND OFFERING .—Two is- 
sues of public improvement bonds aggregating $324,000, will be offered 
for sale at public auction on May 6 at 8 p. m., by J. M. Scott, City Clerk 
and Treasurer. ‘The issues are as follows: 
$264,000 refunding bonds. Dated July 11930. Due on July 1 as follows: 

$6, , 1933 to 1937, $8,000, 1938 to 1945, $10,000, 1946 to 
1950, and $12,000, 1951 to 1960, inclusive. 
60,000 refunding bonds. Dated Sept.11930. DueonSe 
$2,000, 1933 to 1958, and $4,000 in 1959 and 1960. 
Interest rate is not to exceed 534%, payable semi-annually. The 


. las follows: 


purchaser is to furnish lithographed bond blanks ready for signatures, with 
interest coupons attached; to pay the cost of transferring the executed 
bonds from Bessemer to point o : delivery; is to furnish all resolutions, 
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ordinances, forms of advertisements and forms of affidavits and any other Bidder— Discount 
required forms; is to agree to have on deposit with the Chase National | Salomon Bros. & Hutzler Feqectte- | (| Sree 37 
Bank, New York, sufficient funds to pay principal payments and inci- | Third National Bank & Trust Co____________________-____-_.--3. 435% 
dental fees; is to procure an attorney’ s opinion, if he so desires. A $7,500 | Shawmut Corporation (Plus $4) ENS 3. 45% 
certified check, payable to the City, is required. Bank of Commerce & Trust = ntti wilt ttad is ding the teactie auc io ot 3.51% 
Faxon, Gade & RC ae ne ee ee ee 
BIG SPRING, Howard County, Tex.—BONDS NOT SOLD.—The 


issues of 5% coupon semi-annual bonds aggregating $265,000, offered 
on April 22—V. 130, p. 2622—-were not sold. The issues are divided as 
follows: $130,000 sewer, $115,000 water, and $20,000 street bonds. Denom. 
$1,000. Dated Apr. 15 1930. 


BRAWLEY SCHOOL ya ' og Sg. (P. O. Reowtor), 5 iogasten ommty, 
Calif.—BOND OFFERING.—It is reported that sealed bids re- 
opr by ew Clerk, until May 5, for the purchase of a $60, 000 issue 
of schoo , 


BUTTE COUNTY RECLAMATION DISTRICT NO. 833 (P. O. 
Oroville), Calif.—BONDS NOT SOLD.—The $15,000 issue of 6% semi- 
annual impt. bonds offered on April 17—V. 130, p. 2828—was not sold as 
m—eoly bid received was rejected. Dated Jan. 1 1930. Due on Jan. 1 


CADDO PARISH SCHOOL DISTRICT NO. 3 (P. O. Shreveport), 
La.—BOND OFFERING.—Sealed bids will be received until 1.30 p. m. 
on May 7, by E. W. Jones, Superintendent of the Parish School Board, 
for the purchase of an issue of $150,000 5, 5% or 5%% coupon school bonds. 
Denom. $1,000. Dated April 11930. Due on June 1, as follows: $7,000, 
1931 and 1932 $8,000, 1933 and 1934 $9,000, 1935 to 1937 $11,000, 
1940 and 1941 $12,000, 1942 and 1943 $13,000, 1944 and $14,000 in 1945. 
Prin. and semi-annual int. payable at the City Savings Bank in Shreveport. 
The approving opinion of Chapman & Cutler, of Chicago, will be furnished. 
A $500 certified check must ay the bid 

(This report corrects that given in 130, p. 3032.) 


CAMILLA CONSOLIDATED SCHOOL DISTRICT (P. O. 
Mitchell County, Ga.—BOND SALE.—The $115,000 issue of 5% semi- 
annual school bonds offered on May 1—V. 130, p. 3032—-was purchased 
by. the First National Co., of Atlanta, for a premium of $1,810, equal to 

1.57, a basis of about 4.84% .Due serially in 30 years. 


Camilla), 


CANON CITY, Fremont County, Colo.— BOND SALE.—An $80,000 
issue of 4%% water extension bonds is reported to have recently been 
purchased at par by a Denver bond house. 


CANTON, Stark County, Ohio.— BOND OFFERING.—Samuel E. 
Barr, ten 8 i will receive sealed bids until 1 p. m. (eastern standard 
time) on May 8, for the purchase of the following issues of 5% bonds aggre- 

ating $59,819. (4: 

34,316.42 city’ 8 portion street impt. bonds. Due on April 1, as follows: 

'316.42, 1932, $3,500, 1933 to 1940 incl., and $3,000 in 1941. 

25,502.62 storm water — Soeseucos bonds. Due on April 1, 
solhows: Si. 502.62, 2 $2,000, 1933 $500, 1934 $2,000, 1935 
$500. 8 000, 19037 500, 1938 $2,000, 1939 $500, 1940 

2,000 $500, 1942 $2,060, 1943 and $500, from 1945 to 

1946 ibedve 


as 


Both issues are dated April 1 1930. Prin. and semi-annual int. (April 
and Oct. 1) payable at the office of the City Treasurer. Bids for the ——- 
to bear interest at a rate other tha 


n 5% will also be considered, provided 
however, that where a fractional rate is bid such fraction shall be ¥% of 1 % 
ora multiple thereof. A certified check for 5% of the amount of bonds bid 
for must accompany each proposal. The successful bidder shall print at 
his own expense the yen! bonds on —— bond borders, and necessary 
coupon sheets will be furnished by the y 


CAZENOVIA, f) BERNER AND NELSON CENTRAL SCHOOL DIS- 


TRICT N O. Cazenovia), Madison County, Y.—BOND 
SALE. the $300, 000 coupon or registered school bonds offered on April 
28—V. 130 3032—were awarded as 4. 60s to Batchelder & Co., of New 
York, at 100.48, a esis of about 4.56%; The bonds are dated May 1 


1930 and mature on Ma 
incl.; $6,000, 1935 
and ines: iseh 10,000 948, incl.; $11, oeo, 
1949 a 950; $12,000, 1951; $13 ,000, 1952 and 1953: $14, 000. "1954 and 

106s: $15,000. "1956; $18,000; 1957; $17,000, 1958 and 1959, and $18,000 


the following is a list of the bids submitted for the  jasee: 


Rate. Rate Bid. 
Batchelder 2 Oo. (pDurchaeers).................... "4.00% 100.48 
Trust & Deposit Co., Syracuse..........____ 4.60 100.08 
. Na 4 ag =) Th peeneogmapentnpbaaits 5.00% 100.664 
Manufacturers & Traders Trust Co., Buffalo______. 4.70% 100.348 
Lincoln Equities, Inc., Syracuse........_...._._.- 4.70% 100.426 
ey, Bacon & Co  «.. oth. « ssitkaeiad .80 100.30 
Farson, Son & Oo., New York....-.___........... 5.75 100.625 
den & Oo., New York__________............. 5.20% 100.2623 
George B. Gibbons & Ge.. NE I i cccmaliatane ke 4.70% 100.0987 


CENTRAL CITY, Merrick County, Neb.—PURCHASER.—The 
$64,000 issue of 414% semi-annual oe disposal plant bonds of 1930 
that was reported sold—-V. 130, 3082—was jointly purchased by the 
U. 8. National Co., and the Oma » National Co., both of Omaha. Due 
from March 1 1931 to 1950 incl. 


CHAFFEY SCHOOL DISTRICT (P. O 


Ontario), 
pea Calif. —BOND ntario), San Bernardino 


ELECTION. —The voters will be called upon to 
pews opty on a $450,000 school expansion bond issue at a 
pecial election to be ok mn May 1€. 


a SHARLEROL toe Pe County, Pa.—BOND 
1 improvement and refunding bonds offered 


rn munici 
a p. 3 See ore ee pa My se bas & Co., of 
ar plus a premium o ual to 77, a basis of about 
4.28%. The | 4 ~ are dated March 1 1930. Denom. $1,000 Due on 
March 1 1950. Interest payable on March and Sept. 1. 


Bite for the issue were as follows: 


D SALE.—The $50,- 


on > gh 
Pitts rit 34 at 


P. ium. 
Prescott Lyon & Co 1 RRS ON 


ain National Ber 
.-M. — & Co 


gh & ’ Pinilad 
z. it. Rollins & Sons, Philac 


gh gare Erie County, N. Y.—BOND SALE. 








| 036, an interest cost basis of about 4.361%. 


aggregat 9,347 
28—V. 130, p. 3032—were awarded as 5 ryt aby t-.~ area 
New York ty. at 100.21, a basis of about 5.21%: 
$171,476.00 Ss rata to 1989 ine aay 1 1930. Due $17,147.60 on 
m 
103,916.67 Sonar Distric 3 tk ag ted A 1930. Due on 
+o ae, dy $3, 583.43, i931 —~" $2583 55 from 1932 to | 


63 954.69 Sewer “District No. 5 bonds. Dated April 1 1930. Due on 


+r A i. a8 follows: $4,263.59, 1930, and $4,263.65 from 1931 to | 


9 
Bids submitted for the issu 
Bide outs es were as follows: 


Edmund Seymour & &. Cpennete) . uw. co ccne Mi a ea Reon ai 
Manufacturers & Tra ders rust Co. Co., Batfalo piectitekaldice ye 100.20 
Daeeee Sree €00., ene. 5 oS... nnn s...-. 54% 100.08 


CHICKASAW atiieey P.O. Houston), Miss.—SCHOOL CONSOLI- 
DATION .—Eight high schools in the county were consolidated by unani- 
mous vote of the school board at a meeting held recently. The schools 
were located in the northwest corner of the county. The names of the dis- 
tricts are: New Houlka, Old Houlka, Shiloh, Norman, Washington, Beeson, 
ps mee Valley and Miller. It is reported that a bond issue has been 


CHICOPEE, Hampden County, Mass.—_TEMPORARY LOAN .—Th 
$200,000 temporary loan offered on Apr. 25—V. 130, p. 3032—was ‘awarded 
to Salomon Bros. & Hutzler, of Boston, at a 3.42% discount, plus a premium 


of $6. The notes are dated April 28 30 
Tide ee os kee ee 19 and are payable on Nov. 24 1930. 


CHILOQUIN HIGH SCHOO. DISTRICT (P. O. Chiloguin),Kla- 
math County, Ore.—BOND SALE.—A $15,000 issue of 54 % high school 
bonds has recently been purchased by the County for a premium of $600 
equal to 104.00, a basis of about 5.05%. Dated April 1 1930 due $1,000 
from April 1 1935 to 1949, incl. 


CLAIRETTE ALEXANDER ROAD DISTRICT (P. O. Stephenville)’ 
Erath County, Tex.—BOND SALE.—We are informed that a $50,000 
issue of road bonds has ocen purchaseu »y an undisclosed investor. 


COLORADO.—STATE TO REDEEM $680,000 IN BONDS. —The 
— is from the ‘“‘Denver and Rocky Mountain Post” of Apetl ae; 
une 1 State Treasurer W. D. MacGinnis will redeem $680,000 o 
1923 State nay bonds, one of the largest single retirements to be pod 
y the State 

‘*The redemption will be advertised May 1, interest to cease to accrue on 
the bonds called on June 1. The 680 bonds to be retired are Nos. 3,521 to 
4,000, incl., of series H, and Nos. 4,001 to 4,200, incl., of series I. These 
— iss issued in 1925. The remainder of series I will be redeemed 

une ; 

‘A total of 6 million dollars of the 1923 highway bonds were issued, one 
and one-half millions each successive year for four years beginning in 1923. 
Each series contained one-half million “oliars in bonds. The issues bear 5% 
interest. With the retirement on June 1, there will remain unredeemed the 
$300,000 remainder of series I and all of series J. K. and L., totaling one and 
one-half million dollars, which will be redeemed June 1 1933, although the 
funds will be available before that time. The interest is paid and the bonds 
_ = a fund composed of one-half the State motor vehicle license 

ee receipts.’’ 


COLUMBUS, Franklin County, Ohio.—BOND SALE NOT CON- 
SUMMATED—ISSUE REOFFERED.—tThe award on April 8 of $800,000 
sewage disposal fund No. 2 bonds as 4s to Eldredge & Co., of New York, 
at 100.69, a basis of about 4.18%—V. 130, p. 2448—was not ‘consummated. 
Sealed bids for the purchase of the issue will be again opened at 12 m. 
(Eastern Standard time) en May 15—V. 130, p. 3022. 


COLUSA COUNTY SCHOOL DISTRICTS (P. O. Colusa), Calif.— 
BOND SALE.—The following two issues of 5% schoo! bonds aggregating 
$150,000, have recently been purchased by the American Securities Co., 
of San Francisco: 
$105,000 Williams _ Grammar Schoo! District bonds. Due from 1931 


to 1960, incl. 
45,000 aan — onan Grammar School District bonds. Due from 1931 to 
50, incl. 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chicago), 
Ill. pre Ely oh ee! Nach ime wally ——In connection with the award 
on April 23 of $500,000 Forest Preserve District bonds to a syndicate 
composed of the Salenaae Gn. of New York, Ames, Emerich & Co. and the 
Foreman-State Corp., the latter two of Chicago, at 95.56, a basis of about 
4.56%—V. 130, p. 3033—we learn that the principal and semi-annual int. 
(Jan. and July 15) are ——— in gold in Chicago, and that the bonds are 
coupon in $1,000 denominations, registerable as to principal. Legality 
to be approved by Chapman & Cutler, of Chicago. 


Financial Statement. 
Ss SS UE oo cn cetedcncoccncecdcccisands 
Total bonded debt (incl. this issue)._.............-....-- 
Population, 1920 census, 3,053,017. 


CORPUS CHRISTI, Nueces County, Tex.—PRICE BID.—The five 
isaues of 5% bonds aggregating $215,000, that were purchased by the Hi- 
bernia Securities Corp. of New Orleans—V. 130, p. 2829—were awarded 
at par. Due from Feb. 1 1932 to 1968 incl. 


CRANBERRY TOWNSHIP SCHOOL DISTRICT (P. O. Oil City), 
Veqenes $ County, Pa.—BOND OFFERING.—The ery of the Board 
of Township Directors will receive sealed bids until May 18, for the pur- 
chase of $27, 500 4% % school bonds. Interest is payable semi-annually. 


CRESTON, Union County, lowa.— MATURITY .—The two issues 
of coupon bonds sesrepeting $99,868.35, that were taken over by the con- 
tractor as 5s, at par— p. 3033—have since been purchased by the 
Carlton D. Beh Co., of Des Moines. Denom., $500. Dated Nov. 21 1929. 
one in from 1 to 10 years. Optional before maturity. Int. payable on 

ay l. 


CROMWELL CONSOLIDATED SCHOOL DISTRICT (P. Crom- 
well) Union County, lowa.—BOND SALE.—We are aD that the 
$50,000 issue of schoo] bonds offered for sale on April 25—V. 136, p. 2829— 
was purchased by the White-Phillips Co. of Davenport. 


CULBERSON COUNTY (P. O. Van Horn), Tex.—ADDITIONAL 
DEtAD, —The $55,000 issue of coupon road bonds ~~wh og ® an i.  - 
by J. Curtiss & Co. of El Paso as 534s. at par —V- 
dated Be t. 15 1929. Denom. $1,000. ue as follows: 1 
1944, and $3,000, 1945 to 1955, allincl. Int. payable (F. & A. 


CUMBERLAND, Allegheny County, Md.—BOND SALE.—The follow- 
ing un of Brae @ coupon bonds oanreee ing $175,000 offered on April 28 
—were awarded to Harris, Forbes & Co. of Baltimore, at 

104.159,a is of about 4.28%: 
$100,000 water impt. bonds. Dated May 1 1930. Due on May 1 1970. 
75,000 water impt. bonds. Dated June 1 1924. Due on June 1 1964. 


CoRR COUNTY SCHOOL DISTRICT NO. 47 (P. QO. Clevis) 
N. Mex.—BOND OFFERING.—Sealed bids will be received until 2 p. as 
on May 28 b 
issue of 54%% 
Due $1,500 En 


$4 ,667 939,475 
17 680,000 


—. H. Evans, County Treas., for the purchase of a $22,500 
n school bonds. Denom. $500. Dated July 1 1 1930. 
une 1 1935 to 1949, inclusive. Interest payable semi- 


0 | annually. The bids will be opened by the County Treasurer and the Presi- 


dent or Secretary of the County Board of Education, and the Board will 
award the bonds to the highest bidder offering not less ‘than 95% 7 of the par 
value of the bonds. A certified check for 5% of the bid, payable to the 
County Treasurer, is required. 


CUYAHOGA COUNTY (P. Cleveland), Ohio.—BOND SALE.— 
The $2,750,000 coupon bonds nai on April 26—V. 130, p. 2623—were 
awarded to a syndicate Comnpgeed, of the First National Old Colony Corp., 
Chatham Phenix oR tne Freeman & Co., Inc., and Phelps, Fenn 
& Co., allof New Yor City, Hy par plus a premium of $990, equal to 100.- 
The successful bidders took 
the 31. 592,000 jail and court house building bonds as 4 \%s and the remaining 
$1,158,000 bonds as 434s. The award consisted of: 
$1,592,000 jail and court house building bonds. Part of an issue of $1,625,- 

000. Due as follows: $34,000, Oct. 1 1930; $33, ae land 
$34, Oo, Oct. 1 from 1931 to 1936 incl., and $34,000 , April and 
Oct. 1 from 1937 to 1953 incl. These bonds were authorized 

to be sold at the general election in November 1928, and are 
said to be payable from a tax unlimited as to rate or amount. 
379,000 Cleveland- 


urton road impt. bonds. Due on Oct. 1 as follows: 
$37 ,000, 1930 and $38 from 1931 to 1939 inclusive. 
279,000 Cleveland-E — road impt. bonds. Due on Oct. 1, as follows: 


$27, and $28,000 from 1931 to 1939 inclusive. 
287 ,000 Granger Road impt. bonds. Due on Oct. 1, as follows: $28,000, 
1930 to 1932, incl., aad from 1933 to 1939 incl. 
119,000 Cleveland-Greenville road imp nds. Due on Oct. 1 a 
follows: $11,000, 1930 Lee | $12: 060 from 1931 to 1939 en pis 


94,000 Cleveland- Sandusky r bonds. Due on 
follows: $39,000, 1930 "to od age a, , and $10,000 hee i936 
1939 inclusive. 


All of the above bonds are dated May 1 1930 and are being reoffered by the 
successful bidders for public investment as follows: Of the jail and court house 
issue, the 1930 to 1934 maturities are priced to yield from 3.60% to 4.20%, the 
1935 to 1939 maturities are priced at par and the A940 to 1953 maturities are 
priced at 100.25. The remaining $1,158,000 4% % bonds are priced to yind 
from 3.60% to4.30%, according to maturity: The 414 % bonds arestated to be 
legal investment for savings banks and trust funds in New York and to be 
payable from unlimited ad valorem taxes. The 4% % bonds, are stated 
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2 he yable from ad valorem taxes within the limits imposed by law. 

tion to the tender of the successful bidders, Otis & Oo. et al bid par 
Lay. a premium of $7,810 for the jail and court house bonds as 4 "4 and the 
road bonds as 5s, and a syndicate including the Guardian Trust , Cleve- 
aT eT ae bidding for the bonds as 44s and 5s offered par plus a “premium 
oO 1 


The «aaa is an official tabulation of the bids submitted for the bonds: 
Jail Total Net 


Bidder— & C.H. Roads. Int. Cost. Prem. Cost. 

First Nat'l Old Colony % $ 3 
aaa OEE 4 4% 1,071,611.88 — 990.00 1,070,621.88 
OGG Os... ... 04-20 5 1,085,725.00 7,810.00 1,077,915.00 
Genes Trust Co--... 4} 5 1,085,725.00 4,131.50 ae ie 593.50 
G OO O...5. .. 4% 254,036.25 10.00 254,026.25 
aoa’, ‘Stuart & Co_--44% 5 1,085,725.00 2,722.50 1,083,002.50 
Tillotson & Co_--4%3 434 + 1,104/761.25 81552150 1,096,208.75 

Stranahan, Harris & 

“pong eee 4% 4% 1,104,761.25 7,673. 1,097 088.25 
Saphens Miller & Co_..4% 4% 1,104,761.25 2.998.000 1,101,763.25 


DADE COUNTY (P. O. Trenton), Ga.—BOND SALE.—A $72,000 
— of 5% % road bonds has been purchased by J. H. Hilsman & ag 
Atlanta. Denom. $1,000. Dated July 1 1929: due $3,000 from — “s 
fost to 1954, incl. Prin. and int. (J. & J. 1) payable at the Chemical 
Bank & Trust Co. 


in New York. Legality approved by Storey, Thorndike, 
Palmer & Dodge, of Boston. 


DALHART ee oe SCHOOL DISTRICT (P. O. gry 
Dallam County. : Tex.—BOND SALE.—We are informed that an $80, 
uu 


issue of school ding bonds has recently been purchased by an oa 
closed investor. 


DANNEMORA UNION FREE SCHOOL DISTRICT NO. 1, Clinton 
County, Y.—BONDS REOFFERED.—The $100,000 coupon school 
building construction and equi oH bonds which were unsuccessfully 
offered as 5s on April 22—V. 1: 3033—are being re-offered as 6s > 
be sold at 2 p.m. on May 12. Sea ed bids should be addressed to P. 
Hilliard, Clerk of the Board of Education. The bonds are dated Jan. D 
1930. enom. $1,000. Due ve 7. 1, as eiow: $2,000, 1932 to 1941, 
incl.; $3,000, 1942 to ie me IE 5,0000 from 1952 to 1961, incl. Prin. 
and semi-ann. int. (J. 1) Bt oy in gold at the Merchants National 
Bank, Plattsburgh, or at Stas Central Hanover Bank & Trust Co., N. Y. City 
at the option of the holder. A certified check for $2,000, payable to George 
H. Brown, District Treasurer, must accompany each Proposal. The ap- 
proving opinion of Clay, Dillon & Vandewater, of N. City, will be fur- 
nished to the successful bidder without cost. 

Financial Statement. 
pulation of district, 1,200: total assessed valuation of real 


operty, e220" 
property, $249 ie oe i. full valuation, $969,318.00; present bonded in- 


debted ness, 


DANVILLE, Pittsylvania County, V 
bids will be received until 3 p. m. on Ma 
Auditor and Clerk for the 
aggregating $201, 


$35,000 4 164 0°, electrical extension improvement A bonds. Dated Jan. 1 
Due $7,000 from Jan. 1 1931 to 1935, incl. Int. payable 


25,000 4d Of electrical improvement C bonds. Dated Jan. 1 1930. Due 
1,000 from Jan. 1 1931 to 1955, incl. Int. payable J. & J. 

25 000 $347 fe and water a ovement bonds. pated Jan. 1 1930. 

1,000 from Jan. 931 to 1955, incl. Int. pew J-& J. 

11,000 oi Ff alrport edlitewiiens and improvement bon Dated Jan. 

930 e $1,000 from Jan. 1 1931 to 1941, incl. Int. payable 

Dated March 1 7°. = 


80,000 4 Fx a street improvement F bonds 
from March 1 1931 to i950, incl. Int. payable M. 
20,000 444 % gas and water improvement B bonds. Dated March ir 1930. 
ue $1,000 frem March 1 1931 to 1900, § incl. eS M.&S8. 
5,000 31°06 sewer improvement F bonds. Dated March 1 1930. Due 
1.960 Int. pazette M.&S8. 


from March 1 1931 to 1935, incl. 
Beek ice ay the City 
Treas’ considered 


a.—BOND OFFERING.—Sealed 
y 8 by Charlton B. a, a 
purchase of the following 7 issues o 


$1,000. Prin. and int. are payable at the al off: 
urer. The bonds will be sold as a whole and no bid will be 
Wook for the entire $201,000. The approving onion of Reed, Hoyt & 

burn of New York City, will be furnished. A certified check for 2% 
of the value of the bonds, payable to the City, must accompany the bid. 


DAVIDSON COUNTY (P. O. Lexington), N. C.—BOND SALE.— 
aye $115,500 issue of coupon or reg. school bonds offered for sale on A 


6—V. 130, p. 2829—was purchased by the Mercantile Commerce 
of St. Louis, as 4%s, for a premium of of $1,636.64, ual to 101.41, a basis 
of about 4.63% Dated April 1 1930; due from Apri 1 1933 to 1960, incl. 
Among the other bids were the following: 
Bidder— Rate Bid. Price Bid. 
RE oa ea en 4%% $117,082.35 
ERR ea ees 4%% 116,160.00 
a 4% 116,041.70 
EE EE EIS SN EO BE 4%% 115,627.00 
Cs ee. ce eomenmaanamene 4%% 115,626.35 
Guardian Detroit = Rd oe eed api an Od anaes 5% 117 642.53 
Seaso a i i a eS 5% 117,267.85 


(Seven other bids" were received.) 


DUBOIS, Clark Count at oe OFFERING.—Sealed bids will 
be received until noon on ay 3 by H. Harn, Chairman of the Finance 
Commission, for the se pureiese of a $75, 000 issue of refunding bonds. Int. 
— is not to exceed oh" Ap semi-annually. Denom. $500 a 

1,000. Dated Jan. 1 19, ue either 3 the serial or amortization pian. 


n. and int. rrr in New York. A certified check for 3% must 
accompany the bi 


DUBOIS COUNTY (P. GQ. Jasper), Ind.—BOND OFFERING.—John 
Seger, County Treasurer, will | recefve acal sealed aide until 10 a.m. on May 10, 
for the purchase of $16,360 a bonds. sag FP. 
avel highway ae a. April 15 1930. 
$300, old others for S500. Ows: ay — ig 1931; $1,000, Jan. 
5 and $500, J uly 1 15 from M952 ¢ oF 1938. inel.; Jan. os Suly'15 in 
1839 and 1940, and $1,300 on Jan. 15 1941. $00 and semi-annual int. 
payable at the ‘office of the County dataee. A certified check for $500 
drawn on a bank or trust company in DuBois County, payable to the order 
of the County Treasurer, must accompany each proposal. 


DUNDEE, Monroe County, Mich.—BOND SALE.—tThe $44,000 filtra- 
tion plant bonds offered on April 29—V. 130, p. 2829—were awarded 
as 4 4 to Stranahan, Harris & Oatis, Inc., of Toledo, at par plus a premium 
of $471 ual to 101.07, a basis of about 4.64%. The bonds are dated 
April 1 1930 and mature $2,000 on Jan. 1 from 1933 to 1954, incl. 

The following is an official list of the bids submitted for the issue: 


Int. Rate. Premium. 


Schulte et al., Cass Township 


One bond for 


Bidder— 
Stranahan, Harris & Oatis, Inc., Toledo (purchasers) - 


4%% 471.00 
Pe, Se Su ccna eeseeacososeosenn 4%% 385.00 
Guardian Detroit Co., Detroit-.....--------------- 4% Y 352.00 
First Detroit Co., Detroit......-..-.-------.-.---- 5% —«- 1,435.00 
Stranahan Harris & OS SS ee eae 5% 952.00 
Guardian Detroit Co., Detroit.-.-----------2 2222 5% 751.00 
Braun, Bosworth & eee anette ceetastaties 5% 513.00 
Spitzer, Rorick & Co., Toledo i a a aoe 5% 503.00 


EASTLAND FREE SCHOOL DISTRICT (P. O. Eastland), Eastland 
County, Tex.—BONDS REGISTERED.—An issue of $142,000 5% serial 
school refunding bonds was registered on April 22 by the State Comptroller. 


EDMOND SCHOOL DISTRICT (P. O. Edmond), Oklahoma County, 

Okla.—BOND SALE.—The $28,500 issue of school bonds offered for sale 
on April 28—V. 130, p. 3033—was purchased by the Brown-Crummer Co. 
of Wichita, for @ premium of $16, equal to 100.05 a basis of about 4.98%, 
on the bonds divided as follows: 
$26,000 school bonds as 5s. Due $2,000 from 1935 to 1947, incl. 

2.500 school bonds as 444s. Due in 1948. 


EMPIRE CONSOLIDATED SCHOOL DISTRICT NO. 
Empize City), Stephens County, Okla.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. on May 6, by J. J. Knott, District Clerk, 
for the purchase of a $16,000 issue of school bonds. Due $1,000 from 1935 
to 1950, incl. The interest rate is to be named by the bidder. A certified 
check for 2% must accompany the bid. 


21 (P. O. 








ELIZABETH, Union County, N. J.—FINANCIAL STATEMENT. 
—In connection with the scheduled sale on May 6 of 2 issues of 4 2 
coupon or registered bonds, aggregating $562, 250, notice and descrip 
of which appeared in—V. 130, p. 3033—we are in receipt of the following: 


Financial Statement. 
Assessed valuation, taxable real pro PP As sels doses Aina en to $148,119,092.00 
Assessed valuation, taxable personal property, 1930------ 17 891,965.00 
$166 ,011,057.00 
$13 561,283.75 
665,454.70 


$14,226,738.45 








Bonded debt, including these issues_................--- 


Temporary indebtedness, ultimately to be funded by the 
I OE OR iirkctncctunsdodnancneccoannddasdewas 


CY a ohne ee A laa och nein cnecbes mente eee iia 
Special assessments actually collected ond on 

hand, applicable to the payment of in- 

debtedness included in bonded debt _______ $3 435,533 .34 








Special assessments uncollected, applicable to 
payment of indebtedness included in 
Dt tn kdeehsbabbunnhesnecaswkwina, $897 ,064.78 
Sinking funds, applicable to payment of 
IE MINT ai ncyel gids Graken diaees ovine cule meres n.d 555,854.86 
—_——_——_-——-__ 4, 888,452.98 
I i A as ie a ad ke ao a ea i 9,338 285.47 


Population, U. 8S. 1920 Census, 95,783 present population aa 123,000. 


ELLIS COUNTY ROAD DISTRICT NO. 8 (P. O. bab panes tens 
Tex.—BONDS REGISTERED.—A $90,000 issue of 5% serial road b 
was registered on April 23 by the State Comptroller. 


ERIE, Erie County, Pa.—BOND SALE.—The $1,690,000 4%% 
coupon bonds offered on April 25—V. 130, p. 2819—-were awarded to the 
Union Trust Co. of Pittsburgh, at par plus a premium of $18,083, equal to 
101.07, a basis of about 4.16%. The purchasers are re-offering the bonds 
for public investment priced to yield 4.10%. The award consisted of: 
$1,350,000 sewage disposal plant bonds of 1930. Due on May 1 as follows: 

$25,000, 1932 to 1935, incl., $30,000, 1936 to 1940, inel., 
$40,000, 1941 to 1945, incl., $50,000, 1946 to 1950, incl., 
$60,000, 1951 to 1955, incl., and $70,000 from 1956 to 1960, incl. 
180,000 i y Hall cao > purchase and improvement bonds. Due on 
ollows: $5,000, 1931 to 1944, incl., and $10,000 from 
1ois to 1955, incl. 
160,000 Griswold Plaza bonds of 1930. pue8 on May 1 as follows: 
$5,000, 1931 to 1958, incl. and $10,000, in 1959 and 1960. 
P ia of the above bonds are dated May 1 1930. Bids submitted were as 
‘ollows: 


Bidder— 





Rate 
Union Trust Co. of Pittsburgh (purchaser) -_............---- «.--101.07 
Mellon National Bank, | egitim LEME hwelinen bb eabh eed meetin 100.3913 
Fa National Sank. ee ne ean ceed aaokice Poy 4 
M. Freeman & Co., , Philadelphia la tipiuk sp Uadt-taalnetnik x hi dabah » areata 100.85 
Syndicates composed o e Trust Co., Guaranty Oo. of New 


H. Nowbold's 8 eon & Co., Edward B. Smith & Co., 
and Graham, i RPE RES i ee ees "100.1629 
Syndicate composed of Security-Peoples Trust Oo. of Erie, 
National City Co., Harris, Forbes & Co., and Janney & Co., 
PS a > adhd duced edbachaacosundiin cakbeuinee 100.14999 


ESSEX a png) A (P. O. Salem), Mass.—NOTE SALE.—The $64,500 
notes oan April 29—V. 130, p. 3033—were awarded as follows: 
$37 ,000 4% on River ‘we? e notes sold to the Central National Bank of 

Lynn at 100.40 asis of in fe 72%. Dated May 1 hag 
due $20,000 in 1931 and oh O00 1932. Denom. $1, 
and semi-ann. int. (M.&N. 1) payable at the Merchants National 
Bank, Salem, or at holder’s option at = ——— Shawmut Bank 
of Boston. Legality to be approved by Ropes, Gray, Boyden & 
Perkins, of Boston. 

27,500 Bass River Bridge yr. ap renewal notes sold to the Gloucester 
Safe Deposit & Trust Co., of Gloucester, at a 3.43% discount. 
The loan is dated May 1 1930 and is payable on Sept. 1 at elther 


of We banks mentioned in oe above item. ality to be approved 
kd Ropes, Gray, Boyden & Perkins, of 
The following is an official list of the bids cubanibhed, for the issues: 
$37 ,000— ,500—- 
Bidder— te scount. 
Central National Bank of Lynn-_-__--...-...--.---- wee) tésé=E ww 
Gloucester Safe Deposit & Trust Co_........----. ------ 3.43 
Merchants National Bank, Salem____-....--..-.. --.---- 3.45% 
Teammeene Trust Ge., GRO. 6k oo cc we ccwccussis -00 3.55 
ne COG CE MIG os bd abe nwoncen se Gout 100.015 3.525 
Gloucester National Bank, Gloucester_........... -.---- 3.55 
Bay State National Bank, Lawrence-_---_.._--.-.-- 100.00 3.55 
Cape Ann National Bank, Gloucester_-_..__..-.-.-- 100.02 3.50 
Beverly National Bank, Beverly..........------- ------ 3.55% 
FAIRFIELD SCHOOL DISTRICT (P. O. Fairfield), Freestone 


County, Tex.—BOND OFFERING.—Sealed bids will be recetved until 
May 7, by W. A. Parker, President of the Board of Education, for the 
purchase of a $28,000 issue of 5% semi-annual school bonds. Denom. $1,000 


FALL RIVER, Bristol County, Mass.—TEMPORARY LOAN .—The 

,000 temporary loan offered on % pril 28—V. 130, p. 303: wee awarded 

to the Shawmut Corp. of Boston, at a 3.435% discount. The loan is dated 

April 29 ~ and 54 Payable on October 15 1930 at the First National Bank 
oston Bosto 


FENTON, Genesee County, Mich.—BOND OFFERING.—Edgar 
Weber, Village Clerk, will receive sealed bids until 8 ee . (eastern standard 
time) on jen A” for the purchase 4. the following issues of not to exceed 


6 % interest bonds aggregating $35,000 
335, a $500. Due $2,500 annually from 


000 water system bonds. 
1931 to 1940, incl. 
10,000 sewer system ponds. Denom. $1,000. Due $1,000 annually 
from 1931 to 1940, inc 
Both issues are dated bo 31 1930.Bids must be made on each issue 
separately and must be accompanied by a certified check for $500, ares 
to the order of the Village. The successful bidder shall be required to 
print all bonds and pay all expenses incidental to the issuing and establishing 
the validity of same. 


FERGUS COUNTY SCHOOL DISTRICT NO. 84 (P. O. Lewistown) 
Mont.—BOND OFFERING. . - is reported that sealed bids will be receiv: 
until 8 p.m. on May 20, by I. White, District Olerk, for the purchase of 
a $6,659.45 issue of serial aA. bonds.’ Interest rate is not to exceed 6%. 
Dated June 1 1930. A certified check for 10% must accompany the bid. 


FIVE-IN-ONE RURAL HIGH SCHOOL RAT Rict Re 60 (P. O. 
Yorwon). Wilbarger and Foard Counties, Tex.— ALE.—The 
0,000 issue of 54 serial school bonds that was i a on wr 7—V. 

30° Pp. 2830—was purchased at par by the State Dept. of Education. 


FORDSON SCHOOL DISTRICT (P. O. Dearborn), Wayne County 
Mich.—BOND OFFERING.—Calvin M. Frysinger, Secretary of the B 
of Education, will receive sealed bids until 8 p.m. (eastern standard time) 
on May 5, for the purchase of $610,000 not to exceed 4% % int. school bonds. 
Dates May 15 1930. Denom. $1,000. Part of an authorized issue of 
$1,7 50,000. Due on May 15, as follows; $30,000, 1931, and $20,000 from 
1932 to 1960, incl. Int. payable semi-annually. idder must agree to 
rint and furnish bonds and pay accrued interest. A certified check for 
1,000 must accompany each proposal. 
Financial Statement. 
Agnensed: valuation of Giatrict ....~cccccacccccccncccecnccce~ $218,722,975 
PE nn nd enact Ge eeeeheseooedos yx ,000 
Population, 40,000. 


FORTUNA ELEMENTARY SCHOOL DISTRICT (P. 
Humboldt County, 


Denom. 


O. Eureka), 
Calif.—BOND OFFERING.—Sealed bids will be 
received by Fred McKay, County Clerk, until 2 p. m. on May 7, for 
the purchase of a $35, 000 issue of 5% school bonds. Denom. $1,000. 
Dated April 16 1930. ‘Due on April 16, as follows: $3,000, 1931 to 1940. 
and $1,000, 1941 to 1945, all inclusive. Principal and d interest (A. 

payable at the County Treasurer's office. A certified check for 3% “a 


the bonds bid for, payable to the County ieee is required. 
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FRAMINGHAM, Middlesex County, Mass.—TEMPORARY LOAN.— 


Shawmut Corp. of ton recently purchased a $100,000 temporary loan at 
a 3.44% discount. The loan is due on Dec. 1 1930. Bids for the loan were 
aB follows: 
Sha f Boston (purchaser) mew 
wmut t Corp. re) BG COUPEADEE a onc cc ctdcntsncwevasoaen A 
1h CIO 66d wb dhe whee ww ceneccdsesssancciéabeoese 3.45%, 
Salomon pres. & Hutzler (ins § DRE) ob nad btbesssontaassswoonse 3.49% 
Rs SES ES REED SIO sc acccnccdcacepecensbctoseseoene 3. 5043 
home National Old Colony "“Gorb fee aha een ae inane eel iy wine ee 3.535% 
Sy ES ia dcnebbk hve en bor sdtbasnecnnbbadnasvbnbdpomneobes 3.57% 


FRANKLIN COUNTY (P. O. Louisburg), N. C.—NOTE SALE.— 
The $60,000 issue of revenue ene pe notes offered for sale on April 25 
4 5139, p. 3033—was purchased O. Gay & Co. of New York, as 


5s, for a premium of $5, equal to 100.0083. a basis of about 4.92%. Due 
on July 30 1930. 


FREDERICKSBURG, Spotsylvania County, Va.—BOND SALE.— 
The $50,000 issue of coupon semi-ann. general improvement bonds offered 
for sale on April 24—V. 130, 2830—was awarded at par to the Virginia 
Trust Ce. of Virginia, as 414% bonds. Dated June 2 1930. Due from 
June x Piade to 1950, incl. The following is a complete list of the bidders 


and b 
eater Price Bid. Rate. 
*Virginia Trust Co., Richmond, Va...............- $50,000.00 4% 
Arthur Hoefinghoff & Co., Cincinnati, Ohio....._-- 50,207 .0O 4% 
Stein Bros. & Boyce, Baltimore, Md____.....------ 50,049.50 4% 
Weil, Roth & Irving Co., Cincinnati, Ohio__-------- 50,039.60 4% 
First Detroit Co., Detroit, Mich.........----.__-- 50,031.50 4% 
—— Bond Co., Chicag aE i a doce Sey dpe dv ia na 50,375.00 5 
& Mayer, ry ey his enlace aur eie 50,177 .00 5 
oetz & Moerlein, Cincinnati, a 0,142.00 5 
on & Merchants State Bank, Frederic ksburg, Va. 50,100.00 5 
* Successful bid. 
FRESNO COUNTY WATER WORKS DISTRICT NO. 1 (P. O. 


Fresno), Calif.—BONDS OFFERED.—Sealed bids were received until 2 
Pp. m. on May 1, by ae gg ag” for ae — of a $67,000 issue 
of 7% improvement bonds. $1, ed April 11 1930. Due 
as follows: $4,000, 1931 to iode: $6, "000, igus ‘and 41044, and $7,000 in 1945. 


GADSDEN, Etowah County, Ala. —BOND Orr Ne. —Sealed bids 
will be received until 7:30 p.m. on May 5, by H. Thomas, City Clerk, 
for the purchase of an iasue of $100,000 coupon obaal bonds. Int. rate is 
not to exceed 6%, oo semi-annually. enom. $1,000. Dated May 1 
1930. Due $3,000 fr i? 1933 to 1952, and $5,000, 1953 to 1960, all incl. 
Prin. and int. (M. & N.) payable at the Chemical Bank & Trust Co. in 
New York. A certified check for $1,000 must accompany the bid. 


GALLOWAY TOWNSHIP SCHOOL DISTRICT (P. O. Cologne), 
Atlantic County, N. J.—BOND SALE.—The $85,000 coupon or regis- 
school bonds offered on April 26—V. 130, R; 2830—were awarded - 
5\%s to the Egg Harbor Commercial Bank, of Egg Harbor ar at 
AS a premium of nope 50, equal to 100.43, a —_ of about 5.19%. ne 
are dated May 1 1930 and mature on May 1, as follows: $4,000, 
1o3t to 1945, incl., and $3. 000 from 1946 to 1950 inel. 


GARY SCHOOL DISTRICT, Lake County, Ind.—LIST OF BIDS.— 
The following is a complete list of the bids received on April 22 for the $190,- 
000 school bonds awarded as 4s to the Fletcher Savings & Trust Co., of 


Indianapolis, at par plus a premium of $1,717, equal to 100.90, a basis of 
about 4.11%: im BS Bid 
i 


Bidder— 4%4 
Fictcher Savings & Trust Co., indianapets. Ind....$196737 *$191,7 {7 
Harris Trust & Savings Bank, CGagO, lng ances 195,117 90,05 
First National Bank, Gary Ect pala 196,670 190,380 
Bankers Trust Co., Gary, inc... --22222222222222 193,800 190,950 
oe A eee eee 194,110 No bid 
* Accepted bid. 


GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND OFFERING .— 
Ethel L. Thrasher, Clerk of the Board of County Commissioners, will 
receive sealed bids until 1 p. m. (Eastern Standard time) on May 12, for 


the purchase of $11,796.35 54% special — street improvement 
bo . Dated as of day of sale. enom. ene nee for ag 24 
Due on Sept. 1, as follows: Riss: 35, 1031" $2,000, 


$1.000, 1934 to 1936 incl., $2,000, 1937 and $1 DOD f &. Or o38 to 1940. on 
Interest payable on March and Sept. 1. Bids for the bonds to bear interest 
at a rate other than 54% will also be considered, provided, however, 
that where a fractional rate fs bid such fraction shall be 4 of 1% ora multi- 
pk. thereof. A certified check for 5% of the amount of bonds bid for, pay- 
able to the order of the County Treasurer, must accompany each proposal. 


GEORGETOWN COUNTY (P. O. Gossgetows), Ss. C.—BOND 
CPF BRING. —Sealed bids will be received until 10 a. m. on May 6, by 
a” # of 4 $70:06% Clerk of the Board of County Commissioners, for the pur- 
chase of a $70,000 issue of coupon funding bonds. Denom. $1,000. Dated 
M Due on May 1, as follows: $2,000, 1935 to 1944: $3,000, 
1y.5 é 1954 and $4,000, 1955 to 1959, allincl. Prin. and int. (M. & N.) 
payable in Charleston or in New York. Purchaser to pay for legal opinion 
and the cost of printing the bonds. A certified check for 2% of the bonds 
bid for, payable to the County Treasurer, is required. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND SALE.—The 
$10,000 444% George Woods et al., Patoka Township road construction 
bonds offered on ‘April 26—V. 130, Pp. 2830—were awarded to the Union 
Trust Co., of Indianapolis, at par plus fe ym of $107, equal to 101 apd 
al sis of about 4. 287%. one 8 nds are dated April 15 1930 and mature 


folic ~ ba July 1 931, $500, Jan. and July 15 from 1932 to 1940 
incl., and $500, Jan. 15 1941. Bids for the issue were as follows: 
Bidder— Premium. 
Per eee OR, NUMNRO oo i hececccecceeccuceun $107.00 
Fletcher American i, no. deUeebawcdawhwoneodte 37. 
Inland Investment Co., ppcasepels Pakwinetohleseunusagumalat awe 104. 
M ‘chants Nat'l Bank, Die. titletchndossencenksenoedud 105.55 
Pe: ples American Nat’ 1 i on as We a es ow sn cs so 99.50 
Fletcher Savings & Trust Co., Indianapolis. __.._.........-_____ 83.80 
City ke owe Corp., Indianapol IN al Pata acts wick ware ace lena ane 101.00 
Cam, PEt Ss (iLL a cabingine chacisaewnonnesanerawee x 51.00 
uccessful bidder. 


GLEN RIDGE, Essex comma, diss ‘ ot —BOND SALE.—H. Allen & 


. of New York, vere award ,000 bonds of the $141, 100 44 
—— or r tered impt. issue offered on April 28—V. 130, p. 2830 
1 bidders d Dar plus a premium of $1,106, equal to 100. 79, a 


em of about 4.43%. ‘The bonds are dated May 1 930 de mature on 
My 1, as follows: $5, 000, 1932 to 1958 incl., and $3; 000 in 1959. “The 
purchasers are reoffering the securities for public investment at prices to 


Field 4.25% for all maturities. The following is a complete | 
submitted for the issue: sn ° ye ae 


No. Bonds 

Bidder— Bid For. Premium. 
H. L. Allen & Co. (purchasers) --..._....._.-- 140 $1,106.00 
Bancamerica-Blair Oorp...............-.--- 140 1,025.00 
Ce OED hw ocak enon cccsuosoned 141 Par. 

Pee SEOs on Cc caccdcouccccus 141 1,149.00 
Harris, DT Si... . st cbehatawicdeniess 141 1,260.85 
pS ae ee 141 1,528.75 
Pt PPT ccc cuncvotsesesnehdecaex 141 1,929.50 


GREENE COUNTY  P. Bloomfield), Ind.—BOND SALE.—The 
$3,800 434% Bruce 2 boy Stockton Ag yum 4 gravel road construc- 
tion bonds offered on April 29-—V. 130, 3034—-were awarded to a resi- 
dent of ae, = par | ny a Bo. Bg of $59, equal to 101.55, a basis 
of about 4.43%. he bonds are dated Aprii 15 1930 and mature as follows: 
$190, July 15 1931 $190, Jan. and July 15 from 1932 to 1940, inclusive, 
and $190 on Jan. 151941. The accepted tender was the only one received. 


GREENVILLE, Greenville County, s. ¢---BOND OFFERING .—We 
are informed that sealed bids will be received by B Dillman, City Clerk 
and urer, until May 6, for the purchase of a vob ,000 issue of sewer 
bonds. (These bonds are a portion of a recently voted $75, 000 issue.) 





GREENWICH, Fairfield County 
Wilbur 8S. Wright, Member of Bonding Committee, will receive sealed bids 
until 12 m. (standard pF on Saad tan’ for the purchase of the following 
issues of 444% coupon or regis nds aggregating $990,000: 
$300,000 concrete road reconstruction bonds. Dated March 1 1930. Due 

$15,000 on March 1 from 1932 to 1951 incl. 
200,000 school bonds. Dated March 1 1930. Due $10,000 on March 1 
from 1932 to 1951 incl. 
200,000 new highway construction bonds. Dated March 1 1930. Due 
$10,000 on March 1 from 1932 to 1951 incl. 
150,000 highway impt. bonds. Dated May 1 1930. Due on May 1, as 
>. ows: $20,000, 1946; $35,000, 1947 to 1949 incl., and $25,000 


bonds. Dated March 11930. Due $5,000 on March 1 
from 1932 to 1946 incl. 

65,000 fire house bonds. Dated March 11930. Due $5,000 on March 1 

from 1932 to 1944 incl. 

All of the above bonds are in $1 ,000 denoms. Prin. and semi-ann. int. 
Payable in gold at the International Trust Co,, New York. A certified 
check for 1% of the amount of bonds bid for, payable to the order of the 
Town Treasurer, must accompany each proposal. The legality of the bonds 
has been approved by Thomson, Wood & Hoffman of New York, whose 
opinion as to the legaility, or a duplicate, will be delivered to > he purchaser, 
or, if more than one purchaser, to each of the purchasers. The bonds will 
be prepared under the supervision of International Trust Co , New York 
City, which will certify as to the genuineness of the signatures of the Town 
officials signing the bonds and the seal pearenaes thereon. 

Financial Statemen 
Assessed valuation real & personal property, pn list of 1929.$121 844,543 
Bonded debt, including the above-mentioned issues 3 ‘000 


GROSSE POINTE FARMS, Wayne County, Mich.—BONDS OF- 
FERED.—John R. Kerby, Village Cler k, received sealed bids until 5:30 
p. m. on May 2, for the purchase of ge following issues of not to exceed om 
nterest bonds “aggregating $464,000 
$314,000 water filtration and pumping plant bonds. Denom. $1,000. 
on April 15, as follows: $8,000, 1932 to 1934, incl.; $10, 000, 1938 
to 1940, inci.; $15,000, 1941 to 1950, incl:, and $16,000 from 
1951 to 1955, incl. 
150,000 street imprevement bonds. Denom. $1,000. Due on April 15, 
as follows: $6,000, 1932 to 1934, incl.; $8,000, 1935 to 1937, incl.; 
$15,000 from 1941 to 1945, incl. 
Principal and semi-annual interest 


$11,000, 1938 to i940, incl., and 
Both issues are dated April 15 1930. 
(April and Oct. 15), payable at the Detroit & Security Trust Co., Detroit. 
GROSSE POINTE SHORES, Wayne County, Mich.—BOND SALE.— 
The Guardian Detroit Co. of Detro t, on Apr 15 purchased an issue of 
$50,000 4% % coupon park and harbor completion bonds at 100.158. a 


basis of about 4.47% ated May 1 1930. Denom. $1,006. Due annusuy 
from 1931 to 1945 incl. Interest payable on May and Nov. 1. 


pa gy POINTE SHORES, Wayne County, Mich.—BOND OFFER- 
ING.—A Bennett, Village Treasurer, will receive sealed bids until 8 
p.m. conaiaate standard time) on May 5, for the purchase - a to water 
a installation bonds to bear interest at a rate not to ex Due 

n May :, as follows: $2,000, 1931 and 1932: $3,000, 1933. iy 10 5, tnel 

34, 000, 1936 to 1938, inel|, and $5,000 from 1939 to 1945, incl. A cert ified 
check for $1,000, payable’ to the order of the Village Treasurer, must ac- 
company each proposal. 


HALL COUNTY (P. O. Memphis), Tex.—BONDS REGISTERED.— 
Two issues of 54% serial bonds, agere ating $194,000, were registered by 
the State Comptroller on April 2 he issues are divided as follows’ 


$169,000 Road District No. 1, a "$25,000 Consolidated School District 
No. 1 bonds. 


Conn.—BOND OFFERING.— 


HAMBURG COMMON SCHOOL DISTRICT NO. 10 (P. O. Athol 
Springs), Erie County, N. Y.—BOND SALE. oo he $77,000 coupon or 
registered school bonds offered on April 29—V. 130, p. 283 1——were awarded 

as 5s to the Peoples Bank of Hamburg, at 101.669, a » basis of about 4.86 
The bonds are eases May 1 1930 and mature on Jan. , as follows: $1, “r 


1931; $1, 1932 to 1936, incl.: $2,000, 1937 to 1047, ” incl.; $3,000, 948 
to 1953, incl.: $4,000, 1954 to 19: 57, incl., and $5,000 from 1958 to 1960" 
incl. Bids for the issue were as follows: 

Bidder— Int. Rate Rate Bid. 
Peoples Bank of = —Z'/ eaeasee) ee AE RD yt 5% 101.669 
pateneae & Oo., NOW Y¥OGR~ ocean nsccccccwcsccsu % 100.20 
Geroge B. Gibbons & Co., New York....__._....- og 101.43 
Manufacturers & Traders Trust Co., Buffalo. -----. 5% 101.0697 


HAMPDEN COUNTY (P. O. Springfield), Mass.—BOND SALE.— 
The $150,000 4,. coupon Hampden oy T= OY District court 
house bonds offered on May 1— 130, 3034—were awarded to R. I. 
Day & Co. of Boston at 100.39, a ‘basis of about 3.95%. ‘The bonds are 
dated May 1 1930 and mature on May 1 as follows: $8,000, 1931 to 1940 
incl., and $7,000 from 1941 to 1950 incl. 


Bids for the issue were as follows: 
Bidder— 


Rate Bid. 
i nO A sc cc maneadlara ancdkomem 100.399 
I le he a ae al 100.34 
Third National Bank & Trust Co., Springfield. __........_.----- 100.30 


HAMILTON, LEBANON, SHERBURNE AND SMYRNA CENTRAL 
SCHOOL DISTRICT NO (P. O. Earlville), Madison yoo it N. Y. 
—BOND SALE.—The $90, 600 coupon or registered schoel bonds offered 
on April 24—V. 130, e 2625—were awarded as 4.70s. to Batchelder & 

Co., of New York City, at 100.42, a basis of about 4. a The bonds 
are dated April 1 1930 and mature on April 1, as follows: 5 ,000, 1931 to 
1940, incl.; $3,000, 1941 to 1950, incl., and $4,000 from 1951 to 1960, incl. 


HAMILTON SCHOOL DISTRICT (P. O. Hamilton), Harris County, 
Ga.—PRICE PAID.—The $25, issue of 6% coupon school building 
pone that was purchased by the Robinson-Hum ay Co. of Atlanta— 

. 130, p. 3034—was awarded at par. Due from 1932 to 1960 incl. 


q MANEOCE COUNTY (P. O. Findlay), a ae OFFERING .— 
R. Morehart, County Auditor, will receive sealed bids until 12 m. 
Re standard time) on May *, for the purchase of $37,800 5% road 
construction bonds. Dated April 1 1930. enom. $1,000, one bond for 
$800. Due as follows: $4,800, 1931; $5,000, 4°33: and $4,000 from 1933 
to 1939, incl. n. and semi-annual int: (A! 1) payable at the office 
of the County Treasurer. Bids for the LF te bear interest at a rate 
other than 5% will also be considered, provided, however, that where a 
fractional rate “is bid such fraction shall’ be \% of 1% or a multiple thereof. 
A certified check for $500 must accompany each proposal. The approving 
opinion of Squire, Sanders & Dempsey, of Cleve » will be furnished to 
the successful bidder. 


HANOVER, Plymouth County, Mass.—BOND SALE.—The $350,000 
4% coup. water works bonds offered on April 25 (V. 130, 3034) were 
awarded to the First National Old Colony Corp. and Harris, orbes & Co., 
jointly, both of Boston, at 101.10, a basis of about 3. 83% The bonds 


are dated May 1 1930 and mature on May 1, as follows: $12, 000, 1931 to 


1950, incl., and $11,000 from 1951 to 1960, incl. Bids for the issue were 
as follows: 


Bidder— Rate Bid. 
First Nat. Old Colony Corp. and Harris, Forbes & Co. (purchasers) - -i93. 10 
I Pm as a cS cad Se dl sae ws an st nds ts ci te 
Stone & Webster and lodeet, pS SEE AAS. CE EE 100-48 
ee 2. een haben beh nods nee neh ctbaedaeaeiedn 100.10 


HARDEMAN COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 16 (P. Quanah), Tex.—BONDS REGISTERED.—tThe State 
Comptroller registered a $40,000 issue of 5% serial school bonds on April 24 


HARDIN COUNTY (P. O. Eldora), lowa.—BOND SALE.—The $200,- 
000 issue of annual primary road bonds offered for  : on April 24—V. 130, 
p. 2831—was purchased by Lawrence Stern & Co., of Chicago, as 44s, for 
a premium of $193, camer | to 100.096, a basis of sbout 4. 43%. Due from 
1935 to 1944 incl. Optional after 5 years. 


HARMON COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 6 
(P. O. Gould), Okla.—BOND OFFERING .—Sealed bids will be received 
until 3 p. m. on May 5, by A. R. Reeves, District Clerk, for nee puschese 

The interest rate is 
A certified check for 2% of the bid is required. 


of a $24,500 issue of school bonds. to be named by 
the bidder. 
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HARTFORD, Hartford County, Conn.—TABULATION OF BIDS.— 
The following is an official tabulation of the bids received on April 24 for 
the $1,250, 4% South Meadews Dike bonds awarded to Eldredge & 
Co, of Boston, at 98.95, a basis of about 4.11% .—V. 130, p. 3035.: 

Eld ttt cgindwtanahneinhpnsdtn awe nieddemd *98.950 
Webster and Blodget, Inc. and First National Old Colony 
Co F. R. Cooley & Co., Eddy Bros. & Co., Hartford; 
R. L. Day & Co., Boston; E. M. Bradley & Co., New Haven: 


a Co.. Rate Bid. 
Stone — 
oe RE Re AER Ee ae ae ELON, ARETE OIL nen. ‘ 
mning & Co., ‘eteain 
R. F. Griggs Co., Waterbury; The Bridgeport City Co., Bridge- 


SRS aie SPS ch cetacean caste einen eat nol hn Wo ek tech tidak reins extra 7 
Esta k & Co. and Putnam & Co., Hartford______- 98.789 
H.L. Allen & Co., New York; G. L. Austin & Co., Hartford____-- 98.70 
Lehman Bros., Ames, Emerich & Co., Inc., Kean, Taylor & Co., 
Salomon Bros. & Hutzler, New York............._.________- 98.4512 
eee. OF BON, TO TON, cncnnanccdeaaccuacccnsnennncaonca 98.406 


E. H. Rollins & Sons, Kountze Bros., Wallace, Sanderson & Co., 
and Hannahs, Ballin & Lee, New York.-_--..---..-...--..-- 3366 
Bankers Co. of N. Y., Guaranty Co. of N. Y., (jointly), New York 98.109 
Harris, Forbes & Co. and National City Co., New York____.____- 9 
H. M. Byllesby & Co., Inc., B. J. Van Ingen & Co., M. F. Schlater 
& Co., Inc., Stephens & Co., New York 
* Accepted tender. 


HARTFORD COUNTY (P. O. Hartford), Conn.—OFFER $1,410,000 
4%% BONDS.—In connection with the report of the award on April 23 
of $1,410,000 414% county building construction bonds to Estabrook & 
Co., of Boston, and Putnam & Co., of Hartford, jointly, at 100.885, a basis 
of about Lp ong 130, p. 3035—we learn that the successful bidders 
are reoffering the 1931 and 1932 maturities to yield 4% and the 1933 to 
1960 maturities to yield 4.10%. The bonds are stated to be legal invest- 
ment for savings banks and trust funds in New York, Massachusetts, 
Connecticutf and other States. 


HARTFORD NORTHEAST SCHOOL DISTRICT (P. O. Hartford), 
Hartford County, Conn.—BOND SALE.—The $150,000 4%% coupon 
school bonds offered on April 25—V. 130, p. 2625—were awarded to R. L. 
Day & Co., of Boston, at 99.549, a basis of about 4.30%. The bonds are 
dated May 1 1930 and mature $6,000 on May 1 from 1932 to 1956 incl. 
The successful bidders are reoffering the bonds for public investment at 
prices to yield 4.15%. Eldredge & Co., also of Boston, the only other 
bidders, offered 99.53 for the issue. A statement of the financial condition 
of the District appeared in V. 130, p. 2625. 


HASTINGS SCHOOL DISTRICT, meaty County, Mich.—BOND 
OFFERING.—C. W. Wespinter, Secretary of the Board of Education, will 
receive sealed bids until 2.30 p. m. on May 6, for the purchase of $170,000 
not to exceed 5% interest school building construction and equipment 
bonds. Dated May 1 1930. Denom. $1,000. Due on May 1 as follows: 
$8,000. 1932 and 1933; $8,500, 1934; $9,000, 1935; $9,500, 1936; $10,000, 
1937; $10,500, 1938; $11,000, 1939; $11,500, 1940; $12,000, 1941; $12, ° 
1942; $13,500, 1943; $14,000, 1944; $15,000, 1945, and $17,000 in 1946. 
Int. is payable semi-annually. A certified check for $2,000 payable to the 
order of the District Treasurer, must accompany each proposal. Assessed 
valuation of the District is $5,350,150. _Old bonded indebtedness—nothing 
after May 1 1930. Population, 1920, 5.132. 


HATBORO, outers County, Pa.—BOND SALE.—M. M. Free- 
man & Co., of Philadelphia, have purchased an issue of $125,000 44% 
sewer bonds. Dated Sept. 1 1929. enom. $1,000. Due on Sept. 1 1934. 
Prin. and semi-annual interest (Mar. and Sept. 1) payable at the Hatboro 
Trust Co. Legality to be approved by Townsend, Elliott & Munson, of 
Philadelphia. 

The purchasers paid 100.56 for the bonds, a basis of about 4.35%. 


HATTIESBURG, Forrest County, Miss.—BOND SALE.—The $450.- 
000 issue of sewer system bonds unsuccessfully offered on Feb. 20—V. 130, 
p. 1511—has since m purchased by the Weil, Roth & Irving Co. of Cin- 
cinnati, as 54s. Denom. $1,000. Dated April 15 1930. Prin. and int. 

A. & O.) payable at the Chemical Bank & Trust Co. in New York City. 
ality to be approved by Thomson, Wood & Hoffman, of New York. 


HAVERHILL, Essex County, Mass.—TEMPORARY LOAN.—The 
$100,000 temporary loan offered on April 29—V. 130, p. 3035—was awarded 
at a 3.40% discount to F. 8. Moseley & Co., and the First National Old 
Colony Corp., both of Boston, jointly. The loan is dated April 30, 1930 





and is payable on Oct. 8 1930 at the First National Bank of Boston. Bids 
for the loan were as follows: 

Bidder— Discount 
F. 8. Moseley & Co., and First National Old Colony Corp., jointly 

ee aa oh ac ean gaek ka ea SERS od debe be pee 3.40% 
WO. Gag & te eather i de Adal soaker aca racg in aioe ms & wana ahi ane 3.42% 
Salomon Bros. & Hutzler (Plus $1.25). --..........--..-+.-2----3. 45% 
a ee. Tee Ce cn kwctnmnwnney cvesnaamenmae 3.45% 
Shawmut Corporation of Boston (Plus $12) ---...--__-----.----..3.49% 


HAVERHILL Essex County, Mass.—BOND SALE.—The $60,000 
4% coupon water bonds offered on April 25—V. 130, p. 3035—were awarded 
to Stone & Webster and Blodget, Inc., of Boston, at 100.52, a basis of about 


3.91%. The bonds are dated April 1 1930 and mature $5,000 on April 1 
from 1931 to 1942 incl. Bids for the issue were as follows: 

Bidder— Rate Bid 
Stone & Webster and Blodget, Inc. (purchasers)_........_------ 100.52 
ee I st ati ak we kam mo auaeu ane 100.46 
Th nese cuwasencensuln 00.3 
ee en a ee ee eae 100.27 


HAYWOOD COUNTY (P. O. Brownsville), Tenn.—BOND SALE.— 
The $200,000 issue of 5% semi-ann. road impt. bonds offered for sale on 
April 28—V. 130, p. 2831—was purchased by a syndicate composed of I. B. 
Tigrett & Co. of Jackson, Hunter Jones & Co., and A. K. Tigrett & Co., 
both of Memphis, for a premium of $2,585, equal to 101.29, a basis of about 
4.88%. Due $8,000 from Jan. 1 1935 to 1959 incl. 


HENDRICKS COUNTY (P. O. Danville), Ind.—BOND SALE.— 
The $10,400 44%% Maurice Sutherlin et ai., Clay Township highway imp. 
bonds offered on April 26—V. 130, p. 2831—were awarded to the Mer- 
chants National Bank of Muncie, at par plus a premium of $114.44, equal 
to 101.10, a basis of about 4.28%. The bonds are dated April 15 1930 and 
mature $520, July 15 1931, $520, Jan. and July 15 from 1932 to 1940, incl., 
and $520, Jan. 15 1941. 

BOND SALE.—An issue of $19,000 444% Henning Road construction 
bonds was awarded on the same day to Campbell & Co. of Indianapolis, 
at par plus a premium of $224.25, equal to 101.18, a basis of about 4.27%. 
One bond is due semi-annually from July 15 1931 to Jan. 15 1941. The 
following is a complete list of the bonds submitted for both issues: 
Sutherlin Road. Henning Road. 


Bidder— Premiums 
ee OR 00... sa aewnaccacwe $31.00 $57 .00 
Cee mecnriees OOrd... a ccenccccuccacs 101.00 203 .00 
EE Okc gtadiccwncoacmnee 88.80 161.70 
Inland Investment Co..-........._.__.-_. 97.76 152.50 
Merchants National Muncie__.___________~_ 114.44 193.33 
pe eee eee 95.00 177.00 
ee ae, EE OE ID. winincacccoewcesae 70.00 125.00 
SE OPEN oa te oeeewkiecdewkecadcawse 53.00 224.25 


HIGHLAND PARK SCHOOL DISTRICT, Wayne County, Mich.— 
NOTE OFFERING.—Mabel G. Herald, Secretary of the Board of Educa- 
tion will receive sealed bids until 8 p. m. (Eastern standard time) on May 6, 
for the purchase of $200,000 school district notes, to bear int. at a rate not to 
exceed 5%, payable at maturity. Of the notes offered, $100,000 are dated 
May 20 1930 and $100,000, June 15 1930, and all mature on Aug. 25 1930. 
Rate of int. and denoms. desired to be suggested in proposal. The notes 
are issued against the uncollected taxes of the school district for the years 
1926, 1927, 1928 and 1929, amounting to approximately $350,000. Success- 
ful bidder to pay for legal opinion. 


HIGHLANDS UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Highlands Falls), Orange County, N. Y.—$325,000 SCHOOL BONDS 
PUBLICLY OFFERED.—Dewey, Bacon & Co. of New York City, are 
offering an issue of $325,000 4%4 % coupon or registered school bonds for 
public investment at prices to yield 4.40%. 
annual installments between May 1 1931 and May 1 1960 and were awarded 
on April 22 at 101.90, a basis of about 4.595% —V. 130, p. 3035. The 
District is said to have an assessed valuation of $2,199,759 and a total 
bonded debt of §325,000. 








HIGH POINT, Guilford County, N. C.—BONDS OFFERED FOR 
INVESTMENT.—The $1,500,000 issues of 5% coupon or reg. water and 
sewer bonds that were purchased on April 17, at a price of 100.16, a basis of 
about 4.99%—V. 130, i4 3035—are now being offered for public subscription 
by Stranahan, Harris & Oatis, Inc., of Toledo, Caldwell & Co. of Nashville 
and Eldredge & Co., of New York, at prices to yield 4.80% on all maturities. 
Dated Dec. 1 1929; due from Dec. 1 1932 to 1969, - . _ Legality to 4 
ork. 


approved by Reed, Hoyt & Washburn, of New Reported to 
exempt from all Federal Income Taxes. 
Financial Statement April 15 1930 (as Officially Reported by City Manager). 


RG SURE FUN 6 darn idcdanhicacsceacsoesunceiade $100,000,000. 
RIE, PRI COO) i864 denn Sd Kewccsocancounecs 48 628,639.00 
*Total bonded debt (including this issue)_.......-._---- ,698,000. 
Eee ae ae $728,242.66 

WEEE PE a op ceka ei anse a SUnbteee dees 2,591 ,000.00 

WO Gs 0s PRRs n a reictiel ation hee 5,378,757 .34 


Population: 1920 census, 14,300; 1928 postal census, 34,271; present 
estimated, 35,000. 

* Included in this total bonded debt are $1,166,000 schoo! bonds issued 
by the city instead of by a separate or co-terminus school district. 

The city has assessment liens against benefited property in the amount 
of $2,331,866.73, which is applicable to payment of improvement bonds 
which are included in the total bonded debt. 


HOBOKEN, Hudson County, N. J.—BOND OFFERING.—Edward 
Hunter, City Comptroller, will receive sealed bids until 10 a. m. (Daylight 
saving time) on May 13 for the purchase of $100,000 coupon or r tered 
water bonds, to bear int. at either 44%, 4% or 4%% bonds. Dated May 15 
1930. Denom. $1,000. Due on May 15 as follows’ $4,000, 1931 to lyivu 
incl., and $6,000 from 1941 to 1950 incl. Prin. and semi-annual intervst 
(M. & N. 1) payable in gold at the office of the City Treasurer. Nom -re 
bonds are to be awarded than will produce a premium of $1,000 over 
$100,000. A certified check for 2% of the amount of bonds bid for, payable 
to the order of the Mayor and Council, must accompany each proposal. 
The approving opinion of Reed, Hoyt & Washburn of New York City, will 
be furnished to the successful bidder. 


HOLYOKE, Hampden County, Mass.—TEMPORARY LOAN.— 
Pierre Bonvouloir, City_Treasurer, on April 30 awarded a $300,000 tem- 
porary loan to the First National Old Colony Corp., of Boston, at a 3.36% 
discount, plus a premium of $2.75. The notes are dated April 30 1930 
and are payable on Nov. 13 1930 at the First National Bank of Bost''n. 
Legality approved by Storey, Thorndike, Palmer & Dodge, of Boswa. 
Bids for the loan were as follows’ 






Bidder— Discount. 
First National Old Colony Corp. (purchaser—plus $2.75)_-----.-- 3.36% 
Deon DPOn., i. ee COUGS BT) « « nice x cecdactecunssvssevence 3.37 
eR? Re ee per ere 3.44% 
a Ws EE Ge RO bias Rade nSesnwd usa Koncusussdensevacdoteone 3.45 


3] 
WORE OF CGO FF ES OG dc wi ccckctcedbcccuustscuswest 3.585% 


HOUSTON COUNTY CONSOLIDATED ROAD DISTRICT NO. 2 
(P. O. Crockett), Tex.—-BOND OF FERING.—We are informed that sealed 
bids will be received by Leroy L. Moore, County Judge, until May 5, for 
purchase of a $500,000 issue of road bonds. (‘These bonds are a portion 
of the total issue of $1,450,000 that was voted on March 22.) 


HUNTINGTON (P. O. seemtingsem, Station), Suffolk County, N. Y. 
—BOND OFFERING.—Richard W. Hawkins, Town Supervisor, will 
receive sealed bids until 2 p.m. (daylight saving time) on May 9, for the 
purchase of the following issues of coupon or reg. bonds ageregaving 90 ,000, 
to bear int. at a rate not to exceed 5%, stated in a multiple of 4 of 1%: 
$45,000 Huntington Sewer District bonds. Due on May 1, as follows: 
000, apes: $4,000, 1936 to 1942, incl., and $3,000 from 1943 to 
1947, incl. 

18,000 street improve. bonds. Due on May 1, as follows: $1,000, 1935 

to 1942, incl., and $2,000 from 1943 to 1947, incl. 

Both issues are dated May 1 1930. Denom. $1,000. Prin. & semi-ann. 
int. (M. & N. 1) payable in gold at the Bank of Huntington & Trust Co., 
Huntington. A certified check for $1,000, payable to the order of the Town, 
must accompany each proposal. he serene opinion of Clay, Dillon & 
Vandewater, of N. Y. City, will be furnished to the successful bidder. 


JEFFERSON COUNTY (P. O. Madison), Ind.—BOND OF FERING.— 
William E. Carr, County Treasury will receive sealed bids until 2 p. m. on 
May 6 for the purchase of the following issues of 444% bonds aggregating 
$38,100: 
$31,000 Louis Gordon et al., road construction bonds. Denom. $387.50. 

Due $1,550, July 15 1931; $1,550, Jan. and July 15 from 1932 to 
1940 incl., and $1,550, Jan. 15 1941. 

7,100 John Phillips et al., Shelby Township road construction bonds. 
Denom. $355. Due $355, July 15 1931; $355, Jan. and July 15 
from 1932 to 1940 incl., and $355, Jan. 15 1941. 

Both issues are dated April 30 1930. Int. is payable on Jan. and July 15. 


JEFFERSON COUNTY (P. O. Dandridge), Tenn.—ADDITIONAL 
INFORMATION .—The $25,000 issue of 5% coupon ref. bonds that was 
purchased on April 7 by Caldwell & Co. of Nashville at a price of par 
(not 102, as previously reported) —V. 130, p. 2832—is due in 1949. Denom. 
$1,000. 


JIM WELLS COUNTY ROAD DISTRICT NO. 1 (P. O. Alice), Tex. 

—ADDITIONAL DETAILS.—The $160,000 issue of road bonds that was 

urchased by the Alice State Bank & Trust Co. of Alice—V. 130, p. 2832— 
Sears interest at 544% and was awarded at par. 


JOHNSTON COUNTY (P. O. Smithfield), N. C.—MATURITY.— 
The $370,000 issue of revenue anticipation notes that was pruchased by the 
Bray Bros. Co. of Greensboro as 4%s, at a price of 100.027—V. 130, p. 3035 
—matures in 6 months, giving a basis of about 4.69%. 


JONESVILLE SCHOOL DISTRICT NO. 12 (P. O. Jonesville), 
nion County, S. C.—BOND SALE.—The $45,000 issue of coupon 
semi-annual school bonds offered for sale on April 25—V. 130, p. 2626— 
was jointly purchased by the South Carolina National Bank, and the A. G. 
Furman Co., both of Greenville, as 544s, for a premium of $700, equal to 


101.55, a basis of about 5.35%. Dated Jan. 1 1930. Due from Jan. 1 
1931 to 1960, incl. 
KANSAS CITY, Wyandotte County, Kan.—BOND SALE.—The 


$75,000 issue of 444 % semi-ann. bridge bonds offered for sale on April 29— 
V. 130, p. 3035—was purchased by Mr. A. H. Gillis, of Kansas City, for a 
premium of $231, equal to 100.30, a basis of about 4.44%. Due from April 
1 1931 to 1940, incl. 


KERSHAW COUNTY HIGH SCHOOL DISTRICT NO. 14 (P. oO. 
Westville, R. F. D.), S. C.—BOND SALE.—The $40,000 issue of 6% 
semi-ann. school bonds offered for sale on April 24—-V. 130, p. 3035— 
was purchased by the Bank of Camden, of Camden, for a $500 premium, 
equal to 101.25. 


KNOXVILLE, Knox County, Tenn.—NOTE SALE.—An issue of 
$1,000,000 revenue refunding notes has recently been purchased by the 
Bancamerica-Blair Corp. of New York City, as 3.90s, for a premium of $25, 
equal to 100.0025, a basis of about 3.88%. Dated May 1 1930. Due on 
Sept. 30 1930. Payable in New York, Masslick & Mitchell of New York 
City, will furnish the legal approval. 


LANCASTER TOWNSHIP SCHOOL DISTRICT (P. O. Lancaster), 
Lancaster County, Pa.—BOND SALE.—The $110,000 coupon school 
bonds offered on April 28—V. 130, p. 2626—-were awarded as 4s to 
Graham, Parsons & Co., of Philadelphia, at par plus a premium of $445.50, 
equal to 100.405, a basis of about 4.22%. ‘The bonds are dated April 1 
1930 and mature on April 1 as follows: $5,000, 1935 $10,000, 1940 $15,000, 
1945 $20,000, 1950 $25,000 in 1955 and $30,000 in 1960. 

A complete list of the bids submitted for the bonds follows: 








The bonds mature in varying | 


Bidder— Int. Rate. Premium. 
Graham, Parsons & Co. (purchasers) --------------- 4\4e% 445.50 
Farmers Trust Co.. Lancaster... << c«<«nccecceses - 44% 110.00 
E. H. Rollins & Sons, Philadelphia ---_--_----------- 44% 21.45 
W. H. Newbold's Son & Co., Philadelphia_...-...--- 444% 1 .569.59 
A. B. Leach & Co., Philadelphia ._.......--.--- ---- 4£%% 3 ,0O80.00 
M. M. Freeman & Co., Philadelphia_.--.--.-.---- _- 44% 3,012.00 
Edward Loeber Stokes & Co., Philadelphia -_--------- 44% 3,366.00 

' Manufacturers & Traders Trust Co., Buffalo... ----- 44% 1,890.90 
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LANE COUNTY SCHOOL DISTRICT NO. 150 (P. O. ee) 
Ore.—BOND OFFERING .—Sealed bids will be received by Grace iska, 
County Treasurer, until May 5, for the purchase of a $10,500 issue of 6% 
semi-annual school bonds. ein from 1 to 10 years. (These bonds were 
voted on April 10). 


LEICESTER UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 

icester), Livingston County, . Y¥Y.—BOND OFFERING.—J. F. 
McAvoy, District Clerk, will receive sealed bids until 9.30 p.m. (eastern 
standard time) on May 9, for the purchase of $100,000 coupon or reg. not to 
exceed 6% int. school bonds. Dated June 1 1930. nom. $1,000. 
Due on June | as follows: $2,000, 1931 to 1940, incl. $3,000, 1941 to 1950, 
incl., and $5,000 from 1951 to 1960, incl. Rate of interest to be stated in a 
multiple of 4 or 1-10th of 1%. Prin. and semi-ann. int. (J. & D. 1) 
payable in gold at the Geneseo Valley National Bank, Geneseo. A certified 
check for $2,000, payable to the order of the Board of Education, must 
accompany each proposal. The approving opinion of Clay, Dillon & Vande- 
water of N. Y. City will be furnished to the successful bidder. 


LEXINGTON, Middlesex County, Mass.—NOTE SALE.—The Lex- 
ington Trust Co./on April 30 purchased an issue of $8,000 414 % real estate 
chase notes at 100.117, a basis of about 4.17%. The notes mature 
poe? in 1931 and 1932. Bids submitted were as follows: 


a Rate Bid. 
re as <2. DS. db nsedwabeoh dns ntnadowesiwe 100.117 
ne i Se ene. . « «dS sASetemnaeeebadenabkeae 100.10 
Faxon, Gade Ne DS Riek ik ute ewe Wud aen di thbalbwnaiiens oe Al 


LINCOLN PARK DISTRICT (P. O. Chicago), Cook County, Il.— 
BOND OFFERING.—The Board of Park Commissioners is reported to 
have issued a call for sealed bids to be opened on May 15 for the purchase 
of $1,800,000 bridge bonds. 


LINDEN, Cases County, Tex.— WARRANT SALE.—A $20,000 issue of 
Water works warrants has recently been disposed of at par to the J. B. Mc- 
Orary Construction Co., of Dallas. 


LIVINGSTON, Polk County, Tex.—BOND OFFERING.—It is 
Sam that sealed bids will be received by O. Morrison, Mayor, until 
ay 13, for the purchase of a $25,000 issue of street improvement bonds. 


LONG BEACH, Nassau County, N. Y.—OFFER $250,000 BONDS.— 
Herp & Lockwood, of New York, are offering for public investment a block 
of $250,000 5% % general obligation bonds priced to yield 4.80%. The bonds 
are stated to be fegal investment for savings banks and trust funds in New 
York. The ort reports an assessed valuation of $34,950,473 and a net 
bonded debt of $2,495,800. 


LORAIN, Lorain County, Ohio.—BOND SALE NOT CONSUM- 
MATED—NEW OFFERING.—The award on March 21 of $138,107.91 
bonds, comprising two issues, as 444s to the BancOhio Securities Co. of 
Columbus, at 100.32, a basis of about 4.39%—V. 130, p. 2272—apparentl 
Was not consummated, as A. M. Pollock, City Auditor, has issued a call 
for sealed bids for the purchase of the bonds, to be opened at 12 m. on 
May 28. The offering consists of: 
$69 639.58 sewer construction bonds. Due on Sept. 15, as follows: $6,639.58 

1931, and $7 ,000 from 1932 to 1940 incl. 
68,468.33 sewer construction bonds. Due on Sept. 15, as follows: $3,468.33 
1931, $13,000, 1932, and $14,000 from 1933 to 1935 incl. 

Both issues are dated March 15 1930. Interest rate 5%. Bids will be 
considered, however, for bonds to bear interest at a rate other than 5%, 
provided that where a fractional rate is bid such fraction shall be \ of 1 &, 
or a multiple thereof. Prin. and semi-annual int. (March and Sept. 15) 
Boy era at the office of the Sinking Fund Trustees. A certified check for 

of the amount of bonds bid for must accompany each proposal. 


LORANGER SCHOOL DISTRICT (P. O. Amite), Tangipahoa 
Parish, La.—BOND OFFERING.—It is reported that sealed bids will be 
received until May 23 by the Secretary of the Parish School Board, for the 
purchase of a $25,000 issue of school bonds. 


LORDSBURG MUNICIPAL SCHOOL DISTRICT NO. ( 
Lordsburg), Hidaigo County, Mex.—MATURITY.—The $7,000 
issue of coupon school bonds that was pvrcheess by the Bank of Douglas, 
of Douglas (Ariz.) as 5s, at par-—V. 130, p. 3036—1is dated April 16 1930 
and due $10,000 from 1933 to 1939, incl. Int. payable on J. & D. 1. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BOND 
OFFERING .—Sealed bids will be received until 2 p. m. on May 12, by 
L. E. Lampton, County Clerk, for the purchase of two issues of bonds 
S65 ope ting $135,081.51, as follows: 
$90,000.00 5% San Dimas School District bonds. Denom. $1,000. Dated 

my 4 1 1930. Due $5,000 from May 1 1931 to 1948 inclusive. 
_. No bids will be considered at a lower rate of interest than 5%. 
48,081.51 Acquisition and Improvement District No. 75 bonds. Int. 
rate is not to exceed 7%. Denom. $1,000, one for $81.51. 
Dated April 21 1930. Due on April 21 as follows: $3,000, 

1935 to 1948, and $3,081.51 in 1949. 

Principal and semi-annual int. payable in gold at the County Treasury. 
A certified check for 3% of the bonds of each issue, payable to the Chair- 
man of the Board of Supervisors, is required. 


1 @. O. 





LOUDON, Loudon County, Tenn.—BOND SALE.—It is reported that 
an $85,000 issue of water works bonds has recently been purchased by 
Joseph, Hutton & Estes, of Nashville. 


LOWELL, Middlesex County, Mass.—BOND SALE.—TEMPOR- 
ARY LOAN .—The following issues of 44% coupon bonds, aggregating 
$354,000 offered on April 29—V. 130, p. 3036—were awarded to the Chase 
Securities Corp., of Boston, at 100.535, a basis of about 4.07 %: 
$264,000 macadam pavement bonds. Due on May 1, as follows: $53,000, 

1931 to 1934, incl., and $52,000 in 1935. 
90,000 permanent pavement bonds. 
1940, incl. Both issues are dated May 1 1930. 

TEMPORARY LOAN .—The $200,000 temporary loan also offered on 
April 29—V. 130, p. 3036—was awarded at a 3.37% discount to the First 
National Old Colony Oorp., of Boston. The loan is dated April 30 1930 and 
is payable on Nov. 28 1930 at the First National Bank of Boston. 

Bids submitted for both the temporary loan and the bonds follow: 


Due $9,000 on May 1 from 1931 to 


—Temporary Loan— —Bonds— 

Bidder— _ Discount Rate Bid 
Chase pocuriteces.OCorp., Boston......... uci. 100.535 
First National Old Colony Corp., Boston 3.37% 100.53 
Salomon Bros. & Hutzler (Plus $7)______ eaewe: - | * Meee 
National Shawmut Bank_-__________ ___ 3.45% ‘ 
nae meee? & 00... ....-.>-++...... 3.46% tee 
Bank of Commerce & Trust Co_______ 3.585% ante oie 
CMs iectuuieccusanccumece --  ‘aaeces 100.40 


LUDLOW, Hampden County, Mass.—BOND SALE.—The following 
a ee Eee an Ronde agsregating $151,000 offered on April 20— 
! » D. 3036—were awarded to R. L. Day & Co. ; 3 : 
a basis of about 3.075%: * ay o., of Boston, at 100.29 

, sewer bonds. ue on May 1, as follows: $5,000, 19 t 4 
inclusive, and $4,000 from 1944 to 1956, inclusive. oonn © Seer 
34,000 bridge bonds. Due $2,000 on May 1 from 1931 to 1947, inclusive. 
Boge neues are dated May 1 1930. Bids for the issues were as follows: 


er— Rate Bid 
BR. L. Day & Oo. (Purchasers)_.____._._._...___ p 
Suiivetion. AA arteries cans he sate 100-77 
First National Old Oolony Corp. -- - - 22222 22222I2I2277277722777190'03 


MAHONING COUNTY (P.O. Youngstown), Ohio.— BOND SALE. — 
The following issues of bonds aggregating $245,932.38 offered on April 2a 
V. 130, p.p. 2627, 2833—-were awarded as 4's to Mitchell, Herrick & Co., 


of Cleveland, at par plus a premi f Z 
pH enpty ee p Dp um of $152, equal to 100.06, a basis of 





$39,900.00 road construction bonds. Due on Oct 1, as follows: 
a 1930 and $4,000 from 1931 to 1939, incl. oo .a08. 
35,697.62 road construction bonds. Due on Oct. 1, as follows: $3 ,697 .62, 
1931 $4,000, 1932 $3,000, 1933 $4,000, $93 $3,000, 1935 
ago 1936 $3,000, 1937 $4,000, $938 and 1939, and $3,000 


The issue of $57 439.20 bonds is dated Nov. 1 1929 all of the other bonds 


are dated Oct. 


MADISON COUNTY (P. O. Madisonville), Tex.—BONDS REGIS- 
TERED.—On April 23 the State Comptroller registered a $46,000 issue 
of 5% road series I bonds. Due serially. 


MAHONING VALLEY SANITARY DISTRICT (P. O. Youngstown) 
County, Ohio.—BIDS REJECTED.—It is reported that all 


Mahonin 
of the bids received on May 1 for the purchase of the $3,000,000 44% 
series C water bonds offered for sale—V. 130, p. 3036—were rejected. 
The bonds are dated May 1 1930 and mature $150,000 on Nov. 1 from 1934 
to 1953 incl. The following are a few of the tenders reported to have been 
submitted: 4 

Bidder— Int. Rate. Rate Bid. 
Taylor, Wilson & Co., Walter, Woody & Heimerdinger 

ER ts SOO ck ph bcannccdémbidamien 435 % 100.61 

Continental] Illinois Co., Chicago...........-..---- 5% 100.33 
Ames, Emerich & Co., & Foreman State Corp., both 

Oe CE sdb cdsdddbhandinccoapeucsett 5% 100.03 

MAMARONECK UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Mamaroneck), Westchester unt Y.—BOND OFFERING.— 


K. G. Van Sciver, District Clerk, will receive sealed bids until 8 p. m. 
(daylight saving time) on May 9, for the purchase of $255,000 series C 
coupon or registered school bonds, to bear interest at a rate not to exceed 
5%, stated in a multiple of 4% or 1-10th of 1%. Dated July 11929. Denom. 
$1,00 Due on July 1, as follows: $10,000, 1934 to 1940, incl., $15,000, 


1941 to 1945, incl., $10,000, 1948 to 1957, incl., and $5,000 in 1958 and 
1959. Prin. and semi-annual int. (Jan. and July 1) payable in gold at the 
First National Bank, New York City. A certified check for $5, , payable 


to George B. Marshall, Treasurer, must weeny 5 4 each Fi eegme 1 . The 
epureving opinion of Clay, Dillon & Vandewater of N. Y. City will be fur- 
ed to the successful bidder. 


MANHATTAN BEACH SCHOOL DISTRICT (P. O. Manhattan 
Beach), Los Angeles County, Calif.—BOND ELECTION .—The electors 
of the district will go to the polls on May 26 in order to pass judgment on a 
proposal to issue $128,000 in bonds to be used for two elementary schools. 


MAPLETON SCHOOL DISTRICT (P. O. Mapleton), Monona 
County, lowa.—PRICE PAID.—The $82,000 issue of 4% % coupon 
refunding bonds that was purchased by Geo. M. Bechtel & Co., of Daven- 
port—V. 130, p. 2451—-was awarded at par. Dated May 1 1930. Due 
on May 1 1950. Int. payable on May and Nov. 1. 


MARION COUNTY (P. O. Knoxville), lowa.—BOND SALE.—The 
$200,000 issue of annual primary road bonds offered for sale on April 25— 
V. 130, p. 2833—was purchased by Geo. M. Bechtel & Co. of Davenport, 
as 4%s, for a premium of $1,825, equal to 100.91, a basis of about 4.59%. 
Due from 1935 to 1944, incl.’ Optional after 5 years. Other bidders were: 
Halsey, Stuart & Co. of Chicago and the White-Phillips Co. of Davenport. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND SALE.— 
The $6,800 5% John H. Doering et al., road construction bonds offered on 
April 25—V. 130, p. 2833—were awarded to the Fletcher Savings & Trust 
Co. of Indianapolis, at par plus a premium of $257.80, equal to 103.79, a 
basis of about 4.23%. The bonds are dated April 8, 1930 and mature one 
bond semi-annually on January and July 15 from July 15 1931 to Jan. 15 
1941. A complete list of the bids submitted for the issue follows: 


Bidder— Premium 
Inland Investment Oo., Indianapolis... ..........-..2--22-c- one $216.50 
City Securities Corp., Indianapolis. -.--.---..-..-.-.-------------- 121.00 
Passes Been Ge... PROINREMOE. .. .. 2.2 ooo cc cecceesssscsessce 141 .00 
Fletcher Savings & Trust Co., Indianapolis (purchaser) - --------- 257 .80 
Te. Dee Tee Ce. SADE... ...- .. - s cccnwidsacnsvesssen 66. 
ee Te ee ee ee ee ry 126.00 
ee Ps NS 65 kk wie seencndececwdeeecesuse 00. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—OFFICIAL REPORT. 
—In connection with the report in—V. 130, p. 3037—dealing with the 

oO sale on er 2 of $290,697 6% ditch construction bonds, Otto 
Wao come Auditor, that the amount in the official notice of the 
scheduled sale was incorrect and should have been $2,906.97. Mr. Weber 
states that the bonds are usually sold to local investors. 


MASSILLON, Stark County, Ohio.—BOND SALE.—The $21,000 
coupon property owners’ portion street impt. bonds offered on April 21— 
V. 130, p. 2451—were awarded as 4%(s to the Provident Savings Bank & 
Trust Co. of Cincinnati, at par plus a premium of $100.80, ee«ual to 100.48, 
a basis of about 4.61%. The bonds are dated April 1 1930 and mature 
$3,000 on Oct. 1 from 1931 to 1937 incl. A partial list of the bids submitted 
for the bonds follows: 


Bidder— Int. Rate. Premium. 
Provident Savings Bank & Trust Co. (purchaser)_.._ 434 % $100.80 
BancOhio Securities Co., Columbus ----.---_------- 44% 58.80 
Seasongood & Mayer, Cincinnati-_---_--_--- ...- 4%&% 55.00 
First Detroit Co., Detroit _____.---_- as --- 44% 51.00 
Weil, Roth & Irving Co., Cincinnati-_-_...._. ..---- 4%° 18.00 
Davies-Bertram Co., Cincinnati- - - -- = se is co 13.00 
Mitchell, Herrick & Co., Cleveland__. 5 ase etter eee 434% 13.00 
Breed, Elliott & Harrison, Indianapolis.._..._.._.... 5% 173.00 


MAVERICK COUNTY WATER IMPROVEMENT DISTRICT NO. 1 
(P. O. Eagle Pass), Tex._-BOND ISSUE SOUGHT.—The authority to 
issue $1,800,000 in bonds to supplement $4,800,000 which have already 
been sold, is sought by the above-named district in an application filed 
with the State Board of Water Engineers, reports an Austin dispatch to 
the ‘“‘Wall Street Journal’ of April 28. The proceeds from the sale of 
these bonds would be used for the construction of a hydro-electric plant 
as part of the irrigation project. 


MEDFORD, Middlesex County, Mass.—BOND OFFERING.—Jobn J. 
Ward, City Treasurer, will receive sealed bids until 10 a. m. (daylight 
saving time) on May 6, ——- of the following issues of 4% 
coupon bonds aggregating 5,000: 
$75,000 sewer bonds. Due on May 1 as follows: $4,000, 1931 to 1948 

inclusive, and $3,000 in 1949. 
70,000 water mains bonds. Due $5,000 on May 1 from 1931 to 1944, incl. 
40,000 separate sewer system bonds. Due on May 1 as follows: $3,000, 
1931 to 1943 inclusive, and $1,000 in 1944. 

All of the above bonds are dated May 1 1930. Denom. $1,000. Prin. 
and semi-annual int. (May and Nov. 1) payable in Boston. The bonds 
will be engraved under the supervisior of the Old Colony Trust Co., Boston. 
Legality of the bonds has been approved by Ropes, Gray, Boyden & Perkins, 
of Boston, a copy of whose opinion will be furnished to the purchaser with- 
out charge. No bid for less than par and accrued int. will be considered. 

Financial Statement April 30 1920. 


Denteee meee. De Mins oo 6 cd ww a ccceeneeuceses $81 ,068 883.00 
Total debt (present loans included)-----.___._._._._.----- 3,760,500. 

Water debt, included in total debt-._---__.._______ -_---- 417,000.00 
Sinking funds other than water................-...----- 79,401.88 


Population April 1 1927, 52,369. 


MERIDIAN, Lauderdale County, Miss.—BOND SALE.—It is 
reported that a $50,000 issue of sewer bonds has recently been purchased 
by the Meridian Finance Corp., for a premium of $1,130, equal to 102.26. 


MIDDLETOWN, Butler County, Ohio.—BOND SALE.—The $58,833 
special assessment street improvement bonds offered on May 1—V. 130, 

. 2627—were awarded to the BancOhio Securities Co., of Columbus. 
Tne bonds are dated May 1 1930 and mature $6,537 on Sept. 1 from 1931 
to 1939 inclusive. 


MILLBURN TOWNSHIP (P. O. Millburn), Essex County N. J.— 
BOND SALE.—The $100,000 coupon or registered genera] impt. bonds 
offered on April 28—V. 130, p. 2833—-were awarded as 4%s to M. M. 
Freeman & Co. of Philadelphia, at par plus a premium of $555.55, eaual to 
100.555, a basis of about 4.44%. The bonds are dated May 1 1930 and 
mature $4,000 on May 1 from 1932 to 1956 incl. Bids for the issue were as 





follows: : 
Bidder— Int. Rate. Premium. 
M. ™M. Freeman & Co. (purchasers) -_--_._________ 4%% $555.55 
Fis ee GINO. 6 he win Ss oe ecece tis dna coagiisd eal 43%% 869.00 
H.L. Allen & Co. (Bid for $99,000 bonds)_________ 4%% 1,039.50 
re IO et i we an co baccec 4% % 799.00 
Rapp No, al, Cais ate eee aida wine wisad 5%% 825.90 
or bit dine co mawnenuedacew aduoue 4K%% 91.30 
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MITCHELL, Scotts Bluff County, Neb.—BOND SALE.—A $47,000 
issue of sewer districts bonds is reported to have been —— by undis- 
closed investors. Denom. $1,000. Dated Feb. 1 1930. 


MOGADORE, Summit County, Ohio.—BOND SALE.—The $7,000 
village improvement bonds off on April 28—V. 130, p. 2833—were 
awarded as 54s to Davies- Bertram Co. of Cincinnati, at par plus a premium 
of $17.50, equal to 100.25, a basis of about 5.43%. ‘The bonds are dated 
May 1 1930 and mature $1,000 on Oct. 1 from 1931 to 1937, incl. Ryan, 
Sutherland & Co. of Toledo, the only other bidders, offered par and accrued 
interest for the bonds as 5s. 


MONTANA, State of (P. O. Butte).—BOND ELECTION.—Our 
Western correspondent informs us that a special election will be held on 


May 15 for the purpose of passing approval on a proposal to issue $9,000,000 
in road bo ‘ 


MONTPELIER, Williams County, Ohio.—-BOND OF FERING.—Hazel 
Baird, Village Clerk, will receive sealed bids until 12 m. on May 16, for the 
urchase of $7,000 54% special assessment sewer construction bonds. 
ated May 11930. Denom. $500. Due $1,000 on M. & N.1from 1931 
to 1933, incl.. and $1,000 on May 1 1934. Int. payable on M. & N. 1. 
Bids for the bonds to bear interest at a rate other than 5%% will aiso be 
considered, provided, however, that where a fractional rate is bid such frac- 
tion shall be %{ of 1% or a multiple thereof. A certified check for $100, 
Payable to the order of the Village, must a ccompany each proposal. 


MOORE COUNTY (P. O. Carthage), N. C.—FINANCIAL STATE- 
MENT .—In connection with the offering scheduled for May 6, of the 
$50,000 issue of not exceeding 6% bridge bonds—V. 130, p. 3037—we are 
now in receipt of the following: 

Official Financial Statement. 
CS ES ee ee ee eee 


a OS SE ae , ,000.00 
otal bonded debt, includiag bonds now offered_________. 70,000.00 
Sinking fund_-___ PSE ES Is 82,608.65 


Population, estimated, 25,000. 


MOUNTAIN LAKES SCHOOL DISTRICT, Morris County, N. J.— 
BOND OFFERING.—J. A. Tompkins, District Clerk, will receive sealed 
bids until 8 p. m. on May 20, for the purchase of $25,000 coupon or reg- 
istered school bonds, to bear int. at a rate not to exceed 5%, stated in a 
multiple of 4{ of i%. Dated July 11930. Denom. $1,000. Due $1,000 
on July 1 from 1931 to 1955incl. Prin. and semi-ann. int. (J. & J. 1) pay- 
able at the Boonton Trust Co., Boonton. No more bonds are to be awarded 
than will produce a —— of $1,000 over $25,000. A certified check for 
2% of the amount of bonds bid for, payable to William L. Jones, Custodian 
of school moneys, must accompany each proposal. 


MUSKEGON SCHOOL DISTRICT, Muskegon County, Mich.— 
BOND SALE.—The Harris Trust & Savings Bank, of Chicago, recently 
Purchased an issue of $265,000 school bonds as 44s and a $135,000 issue 
as4\¢s. Both issues aggregate $400,000 and were sold at par plus a premium 
of $125, equal to a price of 100.03. 


MUSKOGEE SCHOOL DISTRICT (P. O. Muskogee), Muskogee 
County, Okla.—BONDS NOT SOLD.—The 2 issues oF school bonds, 
aggregating $200,000, offered on April 23—V. 130, p. 3038—were not 
sold as all the bids received were rejected. 


BONDS RE-OF FERED.—Sealed bids will again be received by E. D. 
Cave, Clerk of the Board of Education, until May 9, for the purchase of 
the above bonds. The issues are divided as follows: 
$115,000 school bonds. Wue $5,500 from 1935 to 1954 and $5,000 in 1955. 

85,000 school bonds. Due $4,000 from 1935 to 1954, and $5,000 in 1955. 

The bonds will be awarded to the bidder offering the lowest rate of int. 
the bonds shall bear and agreeing to pay therefor par and accrued interest. 
A certified check for 2°”. of the bid is required. 

The offering notice reports as follows: 

You are advised that under the laws of the State of Oklahoma bids for 
said bonds must be fer par and accrued interest, and that the bonds will 
be sold to the party bidding the lowest rate of interest, and that the interest 
cannot exceed 5% per annum, payable semi-annually. 

Bids upon these bonds must be submitted separately, that is, a separate 
bid must be made on the $115,000 issue, and a separate bid must be made 
on the $85,909. Bids may be on the ordinary form used by bond bidders. 


Financial Information. 
TAL EE $30 251,422.00 
Amount of sinking fund, March 31 1930 485,260.70 
Indebtedness other than this issue 


1,005,000.00 
NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN.— 


The First National Old Colony Corp. on May 1 purchased a $100,000 

temporary loan, dated May 1 1930 and payable on Dec. 19 1930, at a 

3.44% discount. Bids for the loan were as follows: 
Bidder 


Discount. 


First National Oid Colony Corp. (purchaser).._.__....-------.- 3.44% 
Se ©2000, OF PONG a n6 5 wos me nnevaicénookencsedcsuns 
EE ER ge ne a er ae 3.83% 
oe yo BR a ia TE enn ea ey | Rn See en anes: 3.90% 

NEBRASKA CITY, Otoce County, Neb.—BOND OFFERING.— 


Sealed bids will be received by F. M. Cook, City Clerk, until 8 p. m. on 
May 5, for the purchase of 2 issues of 434 % semi-annual bonds, aggregating 
$273,000 as follows: 
$193,000 refunding bends. Dated Feb. 1 1925. 

80,000 intersection paving bonds. Dated Nov. 1 1924. 

Bids will be received on the above issues for refunding same collectively 
or singly 4 $5,000 certified check must accompany the bid. 


NELIGH SCHOOL DISTRICT NO. 9 (P. O. Neligh), Antelope 
County, Neb. -MATURITY.—The $40,000 issue of 414% % school building 
bonds that was purchased by the U. 8. National Co. of Omaha—V. 130, 
p. 2834—is due in 20 years and optional after 5 years. 


_ NEW ORLEANS, Orleans Parish, La.—BOND SALE.—The $877,000 
issue of 4}2% coupon or registered public improvement bonds offered for 
sale on April 25—-V. 130, p. 2628— was purchased by a syndicate com- 
posed of Harris, Forbes & Co. of New York, the Canal Bank & Trust Co., 
the Whitney Trust & Savings Bank, the Hibernia Securities Co., the 
Interstate Trust & Banking Co., the New Orleans Securities Co., Inc., and 
the American Bank & Trust Co. all of New Orleans, at a price of 100.059, 
a basis of about 4.49%. Dated Jan. 1 1930. Due from 1931 to 1967, incl. 

BONDS OFFERED TO PUBLIC.—The above bonds are now being 
offered for genera! subscription by the successful bidders at prices to yield 
from 4% to 4.40% according to maturity. Legality to be approved by 
Thomson, Wood & Hoffman of New York City. They are reported to be 
legal investments in New York. 

The other bidders and their bids were 

Bidder— 
National City Co. of New York 


as foliows: y s 
Price Bid. 


© ..99.199 
Guaranty Co. of New York 3 . 98.871 
Bancamerica-blair Corp. of N. Y., and Dane & Weil, Inc. of New 
Orleans go oy 98.81 
Lehman bros. of New York, Kissel, Kinnicutt & Co., N. Y., and 
Lacklan M. Vass, New Orleans ae is SEP SI OIE, 98.41 
Halsey, Stuart & ©o., and associates ve oe sg ihtdiren arias 
Wateon, Williams & Co.. and associates.______.__._....-.-.-----..- 7 .52§ 


NEWTON, Middlesex County, Mass.—TEMPORARY LOAN.—The 
Boston Saf posit & Trust Co. recently purchased a $250,000 temporary 
loan, payable on Cct. 23 1930, at a 3.28% discount, plus a premium of $1. 
The followiug is a list of the bids submitted for the loan: 

Bidder— Discount. 
Boston Safe Deposit & Trust Co. (purchaser—plus $1) ----------- 3.289 
Newton Trust Co_- Be ae) EE A ae eae ee ee Ws pare 
Shawmut Corp a ohana — / 


ay yee " aoouw--8 407 
Salomon Bros. & ‘iutvler (plus $14) ee ee 
First Nationa! Old Colony Corp _ eS t- ee 3.445% 
Faxon, ‘iade & ©o. (plus $5) Se Be iets & ann’ ahi 
i aoe. sl bbb awedee cananawonaeeumbeacnwlnakans ne 








NEWTON FALLS, Trumbull County, Ohio.—BOND OFFERING.— 
H. G. Allen, Village Olerk, will receive sealed bids until 12 m. on May 10, 
for the purchase of $15, 5% % fire dept. equip. bonds. Dated April 1 
1930. enom. $1,000 and $500. Due $1,500 on Oct. 1 from 1931 to 1940 
incl. Prin. and semi-ann. int. (A. & O. 1) payable at the First State Bank, 
Newton Falls. Bids for the bonds to bear int. at a rate other than 54% 
will also be considered, provided, however, that where a fractional rate is 
bid, such fraction shall be 4 of 1% ora multiple thereof. A certified check 
for , Payable to the order of the Village Treasurer, must accompany 
each proposal. 





NEW YORK, N. Y.—SHORT-TERM BORROWINGS AGGREGATE 
$66 500,000.— The City of New York during April borrowed $66,500,000, 
having sold short-term securities for that amount as follows: 

Rapid Transit Construction Notes. Revenue Bills of 1930. 

Int, Date Int. Date 

Amount. Maturity. Rate. Issued.| Amount. Maturtty. Rate. Issued. 
$5,000,000 Nov. 3 1930 314% Apr. 29/$8,000,000 Apr. 17 1931 34% Apr. 17 
4,000,000 Sept. 15 1930 3'4% Apr. 11] 7,620,000 Oct. 141930 34% Apr. 25 
3,000,000 Oct. 14 1930 34% Apr. 29] 7,000,000 July 9 1930 34%% Apr. 8 
1,000,000 Oct. 15 1930 344% Apr. 29] 5,000,000 Sept. 3 1930 344% Apr. 14 
3,000,000 June 41930 3%% Apr. 4 
Water Supply Notes. 3,000,000 June 16 1930 3%% Apr. 14 
$1,000,000 Oct. 15 1930 3'¢% Apr. 29] 3,000,000 Sept. 15 1930 34% Apr. 17 
2,000,000 July 15 1930 344% Apr. 11 
Dock Improvement Notes. 2,000,008 Sept. 151930 3%% Apr. 23 
$3,000,000 Sept. 15 1939 34% Apr. 11] 2,000,000 June 30 1930 3%% Apr. 25 
Tax Notes of 1930. 1,500,000 June 41930 3%% Apr. 1 
$2,000,000 Mar. 16 1931 3%% Apr. 1 1,000,000 July 151930 3.446% Apr. 10 

Special Revenue Bonds of 1930. 500,000 Apr. 17 1931 345% Apr. 17 
$1,500,000 Mar. 16 1931 3%% Apr. 1 380,000 Sept. 15 1930 34%% Apr. 25 


NICHOLS HILLS, Okla.—BONDS VOTED .—At as al election held 
on April 23 the voters approved the issuance of $575, worth of public 
impt. bonds without a dissenting vote, according to the ‘Daily Okla- 
homan,” of April 24, which reported as follows: Improvements voted in- 
clude $215,000 for storm sewers, $150,000 for sanitary sewers, $250,000 for 
waterworks and $50,000 for public parks. At the same time they approved 
a franchise for electric service to be supplied over a period of 25 years by 
the Okalhoma Gas & Electric Co. 


NORMANDY CONSOLIDATED SCHOOL DISTRICT (P. O. Nor- 
mandy), St. Louis County, Mo.— BOND SALE—An issue of $110,000 
4%% school bonds has recently been purchased by the Mississippi Valley 
Co. of St. Louis. Denom. $1,000. Dated May 1 1930; due from Feb. 1 
1931 to 1950, incl. 


NORTH ADAMS, Berkshire County, Mass.— TEMPORARY LOAN .— 
The $100,000 temporary loan offered on April 25—V. 130, p. 3038—was 
awarded to Salomon Bros. & Hurtzler, of Boston, at a 3.44% discount, 
plus a premium of $1.50. The loan is dated April 25 1930 and is payable 
on Nov. 3 1930 at the Merchants National Bank of Boston. Bids for the 
loan were as follows: 


Bidder— - Discount, 
Salomon Bros. & Hutzler (Purchasers—plus $1.50) -- ------------3.44 
Des Dee GEE COI COED oc cb cca ce ccsciiccwotiscesccnd 3.44 
Se ED Cs CEO) oo nh ow 6 Sh cb cm newdesddccededswiasesus 3.45 
i. &. DEI Co IGS 9 ein nk Cheb ceccdda nctdnedinetbeucinetnwet 3.47 
Cees Tee Gis 6 bk oo clean Ran dew oh bhoeedcoseveuwase 3.465 
Merchants National Bank of Boston. ............-.--------.---- 3.475% 


NORTHAMPTON COUNTY (P. O. Easton), Pa.—BOND OFFER- 
ING.—FEllwood T. Bauman, County Controller, will receive sealed bids 
until 10 a. m. (eastern standard time) on May 19, for the purchase of 
$500,000 444% bonds. Dated May 15 1930. Denom. $1,000. Due on 
May 15, as follows: $200,000 in 1940, and $150,000 in 1945 and 1950. 
Interest is payable on May and Nov. 15. A certified check for 2% of the 
amount of bonds bid for must accompany each proposal. Bidders will be 
required to pay accrued interest and all printing charges and shall furnish 
a bond paper of strong texture which shall meet the yy of the Coun 
Commissioners. The total bonded indebtedness of the County is $5,770, a 
of which the actual total non-electoral indebtedness is $1,970,000. The 
offering notice states that the money derived from the sale of the bonds 
will be used for the payment of land damages occasioned by the construc- 
tion of State highway routes and for liquidation of the floating indebtedness 
of the county and for the construction and maintenance of intercounty 
bridges under the jurisdiction of the said sagen A of Northampton; and for 
the construction and maintenance of bridges within the said county and for 
general county improvements, fixing the rate of interest and maturities 
thereof; and levying the annual tax to pay the principal and interest and 
State tax on said bonds. 


NORTH COLLEGE HILL SCHOOL DISTRICT (P. O. Cincinnati), 
Hamilton County, Ohio.—BOND SALE.—The State Teachers Retire- 
ment System, of Columbus, on April 7 purchased an issue of $150,000 4% % 
coupon property purchase and school building construction bonds at par 
and accrued interest. The bonds are dated March 1 1930. Denom. $1,000. 
Due annually on Sept. 1 from 1931 to 1954, incl. Interest payable in March 
and September. 


NUECES COUNTY (P. O. Corpus Christi), Tex.—BONDS NOT 
SOLD .—We are informed that the two issues of 5°% county road bonds 
aggregating $1,250,000, offered on April 16—V. 130, p. 2628—were not 
sold as all the bids were rejected. The highest bid received is reported 
to have been an offer of 94.05. It is stated that the bonds will be offered 
again. The issues are as follows: 

$625,000 series A bonds. Due from 1931 to 1959 inclusive. 

625,000 series B bonds. Due from 1931 to 1959 inclusive. 
(These bonds are a portion of a $2,500,000 issue voted in 1929.) 


OAKDALE, Allegheny County, Pa.—BOND SALE. _The $25,000 5% 
coupon improve. bonds offered on April 28——V. 130, p. 2834——were awarded 
to Edward Lowber Stokes & Co., of Philadelphia, at 106-78, a basis of 
about 4.38%. ‘The bonds ore dated April 1 1930 and mature $1,000 on 
Apri! 1 from 1933 57, incl. The following is a complete list of the 


nor 


to 1957, 
bids submitted for the issue: 


Bidder— Rate Bid. 


Edward Lowber Stokes & Co., Philadelphia (Purchasers) ee: FH 
A. B. Leach & Co., Philadelphia ----......-.-.- fee ---105.60 
M. M. Freeman & Co., Philadelphia - - - - < - Se Pe ee ee, 106.189 
E. H. Rollins & Sons, Philadelphia-.-...------ oe ._106 .042 
Prescott, Lyon & Co., Pittsburgh - - ----.------ Site's -105.78 
Glover, MacGregor & Cunningham, Pittsburgh ‘ -105.13 
J. H. Holmes & Co., Pittsburgh RS a CS A eee een, ae 105.91 
Colonial Trust Co., Pittsburgh -.-_............-- ee ye 100.53 
Mellon National Bank, Pittsburgh_---.--.---- ee ae ee 


OAKLEY, Logan County, Kan.—BOND SALE.—The $65,000 issue 
of 4% % semi-ann. street improvement bonds offered for sale on April 28— 
V. 130, p. 3038—was purchased by the Central Trust Co., of Topeka, at 
a price of 99.06, a basis of about 4.93%. Dated Feb. 1 1930; due in from 
1 to 10 years. 


OAK PARK, Cook County, IIl.—BOND OFFERING.—Charles H. 
Crysler, President of Board of Village Trustees, will receive sealed bids 
until 8 p. m. on May 14, for the purchase of the following issues of 444% 
bonds, aggregating $245,000: , 
$200,000 incinerator bonds authorized by a andorey vote of the electors 

at an election held on April 2 1929. Jue on May | as follows: 
$8,000, 1932 to 1935, incl., $9,000, 1936 to 1939, incl., $10,000, 
1940 and 1941; $12,000, 1942 and 1943; $13,000, 1944 and 1945, 
$15,000, 1946 and 1947, and $16,000 in 1948 and 1949. 

32,000 Fire Dept. equipment bonds authorized by a majority vote of 
the electors at an election held on April 1 1930. Due on May 1, 
as follows: $1,000, 1931 to 1934, incl., $3,000, 1935, and $5,000, 
1936 to 1940, incl. 

13,000 Police Dept. equipment bonds authorized by a majority vote of 
the electors at an election held on April 1 1930. Due on May 1 
as follows’ $1,000, 1931 to 1939, incl., and $4,000 in 1940. 

All of the above bonds are dated May 1 1930. Denom. $1,000. Prin. 

and semi-annual interest (May and Nov. 1) payable at the Continental 





Illinois Bank & Trust Co., Chicago. All bids must be unconditional and 


must be accompanied by a certified check for $1,000. The Village will 
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furnish the a opinion of Chapman & Cutler, of Chicago, and printed 
bonds. Teese eae of the Village for the year 1927 is $46 Fri ,639 
and the total bonded indebtedness, including bonds now offered, is $773,250. 


OGDEN, Weber County, Utah.—BOND SALE.—We are informed 
that a $75,000 issue of 5% improvement refunding bonds has recently 
been purchased by the Snow-Goodart Co., of Salt Lake City. (These 
bonds refund three issues of 6s issued in 1921.). 


OGDEN CITY SCHOOL DISTRICT (P. O. Ogden), Weber County, 
Utah.—BONDS SALE.—The two issues of coupon bonds aggregating 
$263,000, offered for sale on April 25—V. 130, p. 2834—were awarded as 


follows: 
$140,000 refunding school bonds jointly purchased by Snow, Goodart & 
©Oo., of Salt Lake City, the International Trust Co., of Denver, 
and the Ashton-Jenkins Ins. Co., of Salt Lake City, as 4s, at a 
price of 93.85, a basis of about 4.77%. 
123,000 refunding school bonds was purchased by the Central Trust Co., 


of Salt Lake City, as 4s, at a price of 94.025, a basis of about 


4.76%. 
Dated July 1 1930. Due on July 1 1940. 


Denom. $1,000. 
Interest payable on Jan. and July 1 


Optional 
before maturity. 


OKLAHOMA COUNTY SCHOOL DISTRICT NO. 53 (P. O. 
Britton), Okla.— BOND OFFERING.—Sealed bids will be received until 
10 a.m. on May 5, by H. L. Deakins, District Clerk, for the purchase of a 

10,000 issue of school bonds. The int. rate is to be named by the bidder. 
Jue $1,500 from 1933 to 1938, and $1,000 in 1939. A certified check for 
2% of the bid is required. 


OLUSTEE SCHOOL DISTRICT (P. O. Olustee) Jackson County, 
Okla.—BOND OFFERING .—Sealed bids wil) be received until 3 p.m. on 
May 5, by Ralph W. Phillips, Clerk of the Board of Education, for the 
purchase of a $35,000 issue of school bonds. Due $2,000 from 1934 to 1949, 
and $3,000 in 1950. The interest rate is to be stated by the bidder. A 
certified check for 2% is required. 


OLYMPIA, Thurston County, 


Wash. — BOND OFFERING. — 
Sealed bids will be received until 2 


..m. on May 20, by Chas. F. Watson, 
City Clerk, for the purchase of a $225,000 issue of water utility bonds. Int. 
rate is not to ex 6%, payable semi-annually. Dated July 11930. Due 
in equal annual amounts, principal and interest, as near as may be, com- 
mencing 7 years and ending 20 years after date. Prin. and int. (J. & J.) 
yable in gold at the office of the City Treasurer, or the fiscal agents. 
ids shall specify (a) the lowest int. rate and premium, if any, above par, 
at which they will purchase said bonds; or (b) the lowest rate of int. at which 
bidders will purchase at par, delivery of said bonds to be made immediately 


after issuance on or about July 1 1930. <A certified check for 5% of the bid 
is required. 


OSSINING, Westchester County, N. Y.—BOND SALE.—The 
$300,000 coupon or registered water bonds offered on April 24—V. 130, p. 
2834—-were awarded te B. J. Van Ingen & Co., and M. F. Schlater & Co., 
Inc., both of New York, jointly, as 414s, at par plus a premium of $5,133, 

ual to 101.71, a basis of about 4.33%. ‘The bonds are dated April 1 
1930 and mature on April 1, as follows: $8,000, 1932 to 1965 incl. and 
$7,000 from 1966 to 1969 incl. The successful bidders are reoffering the 
bonds for public investment priced to yield 4.25%. They are stated to be 
Sy investment for savings banks and trust funds in New York State. 
The following is a complete list of the bids submitted for the bonds, all 
of which were for 4s: 


Bidder— Amt. Bid. 
B. J. Van Ingen & Co., & M. F. Schlater & Co., Inc., jointly 

nL wind mal $305,133.00 
Batchelder & Co., New York City_______.__.._._._.._..____- 304,740.00 
Geo. B. Gibbons & Co., New York City_._____________.____- 301,552.20 
Marine Trust Ce., Buffalo, N. Y.______- (Rte Seca rae 300,501.00 
The Equitable Corp. of New York, N. Y. City_____________- 304,203 .00 
Estabrook & Co., New York City._.....__.._.___.___-_---- 303 ,507 .00 
A. B. Leach & Oo., New York City_.................-..--- 303 ,612.00 
Wallace, Sanderson & Co., New York City..._____________- 301,173.00 
Roosevelt & Son, New York City_......._.___....._...-.--- 303,144.00 
nn wee,, ew See etee. 8... tf 301,707.00 
First National Bank, Ossining...........-.---.--------.--- 301,260.00 


Financial Statement (As of April 1 1930.) 
Valuations: 


valuation of taxable real prop. & special franchise $22,833 ,948.00 
ge real estate valuation not included above 3,8: 


St ee 3,834,122.00 

i Oe ane 23,500.00 
Total gross assessed valuation..._.._______________-_- $26,691 ,570.00 
Deb power ETT OTTER 50,000 ,000.00 
Total bonded indebtedness, including this issue________-_ 1,467 ,748.81 
Water debt, included above_____.__..______.._____- 445,000.00 


Net bonded indebtedness._..__._.._._._............_. 
Other contract indebtedness, not including certif. outst’g to 
be red. by these issues, author. by the Board of Trustees, 

Village of Ossining 262 366.27 


1080 en 4920 Gooderal census, 10,739; 1925 State census, 12,769; 


OUTAGAMIE COUNTY (P. O. Appleton), Wis.— BOND OFFERING. 
—Sealed bids will be received until 2 p.m. on May 15, by John E. Hantschel, 
County Clerk, for the purchase of a $60,000 issue of 44% bridge bonds. 
Denom. $1,000. Dated April 1 1930; due $5,000 from Apri 11 1931 to 
1942, incl. Prin. and semi-ann. int. payable at the office of the County 
Treasurer. A certified check for $1,000 must accompany the bid. (These 
bonds have been approved by the Attorney General.) 


PACIFIC GROVE HIGH SCHOOL DISTRICT (P. O. Salinas) 
Monterey County, Calif.—BOND SALE.—The $70,000 issue of 5% 
semi-annual school bonds offered for sale on April 25—V. 130, p. 2834—was 

urchased by Dean Witter & Co., of San Francisco, for a premium of 

344, equal to 104.777, a basis of about 4.57%. Dated April 25 1930. 
Due as follows: $1,000, 1931 to 1940, and $4,000, 1941 to 1955, all incl. 


PALMER FIRE DISTRICT (P. O. Palmer), Hampden C t 
Mass.—BOND SALE.—R. L. Day & Co., of Boston, the only bidders’ 
recently were awarded an issue of $60,000 414% bonds at a price of 101.59 


a bonds are dated May 1 1930 and mature annually from 1931 to 1955 


1,022,748.81 


PHILADELPHIA SCHOOL DISTRICT, Pa.—BOND SALE.—The 
$2,000,000 414 % bonds issued for the purpose of raising the necessary funds 
for procuring sites and erecting school buildings offered on April 30—V. 
130, Dp. 2629—were awarded to a syndicate composed of the Bancamerica- 
Blair Corp., George B. Gibbons & Co., and BE. H. Rollins & Sons, all of 
New York, at 100.718, a basis of about 4.19%. The bonds are dated 
May 1 1930 and mature $100,000 on Nov. 1 from 1940 to 1959, incl. 





The successful group is reoffering the bonds for public investmen 
priced to yield 4.125%. The bonds are said to be direct obligations Pe 
the School District, which is coterminous with the City. The following 
is ro of the bids submitted on behalf of various syndicates: 

idder— Rate Bid. 
Bancamerica-Blair Corp., George B. Gibbons & Co., and E. H. “_ 

eepeee ete ReenreaaeeS) on 7 

First National Bank of New York ; 


Lehman Bros., New RS tee iS 8 eee ee Rees 109.4931 
eee 100.3599 
ee ae wee.“ Srnenses 100.439 
oe. nee ree. eneres 100.34 
Continental-Illinois Co., Chicago_____._..____............... 100.297 
nn ee ee re 100.239 


PHOENIXVILLE SCHOOL DISTRICT, Chester Count » Pa.— 
BOND OFFERING.—Joseph F. Jelley, Secretary of Board of irectors, 
will receive sealed bids until 6 p. m. (standard time) on May 19, for the 
wr of $425,000 444% school bonds. Dated June 1 1930. Denom. 

1,000. Interest payable semi-annually. The bonds are issued subject to 





the favorable opinion of Townsend, Elliott & Munson, of Philadelphia, as 
to their validity. A certified check for 2% of the amount of bonds bid 
for, — to the order of the District Treasurer, must accompany each 
proposal. 


PINE BLUFF, Jefferson County, Ark.—BOND OFFERING.—A 
$63,000 issue of 5% semi-ann. library construction and site bonds will be 
offered at publictauction by H. I. Holderness, Chairman of the Board of 
Public Affairs, at 3.30 p.m. on May 12. Dated July 1 1930; due from 
1933 to 1940, incl. The bonds will bear int. at 5% convertible by agree- 
ment to 4% or 4%%. A $2,500 certified check must accompany the bid. 


PINE HILL, N. J.—BOND SALE.—The following issues of 6% bonds 
aggregating $44,500 are reported to have been sold to Rufus Waples & 
Co., of Philadelphia: 
$32,000 tax revenue bonds. Denominations $1,000. Due on Dec. 31, as 

follows: $4,000, 1931; $7,000, 1932, and $21,000 in 1933. 
12,500 sidewalk bonds. Denomination $500. Due on Jan. 1, as follows; 
$2,000, 1932 to 1937 inclusive, and $500 in 1938. 
Both issues are dated Jan. 1 1930. Principal and semi-annual interest 
ayable at the Clementon National Bank, Clementon. Legality approved 
or Caldwell & Raymond, of New York City. 


PITTSBURGH, Allegheny County, Pa.—BOND OFFERING.—Daniel 

Winters, City Comptroller, will receive sealed bids until 10 a.m. (eastern 

standard time) on May 14, for the purchase of the following issues of 44% 

coupon bonds aggregating $5,451,000: 

$2,850,000 funding bonds. Dated March 1 1930 and due in 30 equal 
annual instalments. 

2,100,000 series B street bonds of 1930. Dated April 1 1930 and due in 

30 equal annual instalments. 

501,000 airport bonds of 1929. Dated Sept. 1 1929 and due in 30 equal 

annual instalments. 

All of the above bonds will be in denom. of $1,000, $500 and $100, ex- 
changeable at the option of the holder at any time for registered bonds of 
the same maturity and of the denom. of $100 or a multipie thereof not ex- 
ceeding the aggregate principal amount of the coupon bonds surrendered in 
exchange therefor. Int. is payable on M. & 8.1 and on Ap.& O.1. A 
certified check for 2% of the amount of bonds bids for, payable to the 
order of the city, must accompany each proposal. The successful bidder 
will be furnished with the opinion of Reed, Smith, Shaw & McCiay, of 
Pittsburgh, that the bonds are binding and legal obligations of the City of 
Pittsburgh. 

PORTER COUNTY (P. O. Valparaiso), Ind.— BOND OFFERING.— 
The County Treasurer will receive sealed bids until 10 a. m. (standard time) 
on May 7, for the purchase of $11,000 5% Morgan Township road con- 
struction bonds. Dated April 16 1930. Denom. $550. Due $: 50. July 15 
1931; $550, Jan. and July 15 from 1932 to 1940, incl., and $550 on.an. 
15 1941. Interest is payable on Jan. and July 15. 

PORT OF SEATTLE (P. O. Seattle), King County, Wash.—BOND 
OFFERING.—Sealed bids will be received by Matt H. Gormley, Auditor 
of the Port Commission, until 2 p. m. on May 13, for the purchase of a $500,- 
000 issue of port bonds. Int. rate is not to exceed 434%. payable semi- 
annually. Denom. $1,000. Dated June 11930. Due in frem 2 to 30 years. 
Each bidder is to specify the rate of interest (not exceeding 4% (Ui and 
premium, if any, above par, at which such bidder will purchase said nds, 
or the lowest rate of interest at which the bidder will purchase said bonds 
at par. Prin. and int. payable in gold in New York. A certified check 
for 5% of the bid, payable to the Port, is required. 

Official Financial Statement as of March 31 1930. 
Assessed valuation, King (Nps Re eee PI RE RON $370,218,452.00 
3% Thereof (Statutery limit of indebtedness) 11,106,553 .56 
Bonded debt (incl. this issue of $500,000), $8,008,000; 











Less bonds assumed by King County, $168,000-_------- 7,840,000.00 
| i A ee TEs a ee see op $7 840,000.00 
Less: Cash on hand, bond redemption fund, $108,821.36; 

Taxes, bond redemption fund, uncollected, March 31 53,004.65 

Nee ee on sh ee darunierateh map winelais apiling tiem re 353, ‘ 

ERE 8, ae TOR Is eee ae Pe ea ee a ee, ee $7 486,995.35 
Total amount under legal indebtedness limit (this issue incl.) $3 ,619,558.21 
RR EE SES re $10,933 (75-5 
Promercies, Soeraed VEINS... . 2. oo een cweccsccuce 15,000, 


PORTLAND, Ionia County, Mich.—BONDS VOTED.—At an 
election held recently the voters authorized the issuance of $50,000 in bonds 
to finance the erection of a new municipal electric light plant by a favorable 
vote of 309 to 84. 


PORTLAND, Multnomah County, Ore.—LIST OF BIDDERS.—The 
following is a complete, official list of the bids received for the $850,000 
issue of 444% semi-ann. street widening bonds sold on April 22—V. 130, 





P: Price Bid. 
Estabrook & Co.; M. M. Freeman & Co.; C. F. 

CO EE a eee Accr. int. & 102.05 
The Natl. City Co.; First Natl. Old Colony Corp----Accr. int. & 101.9533 
E. H. Rollins & Sons; A. B. Leach & Co.; Pheips, 

Benn & Co.; Peirce Fair & Oo.......-.........- ecr. int. & 101.383 
Lehman Bros.*: Kountze Bros.; Kean Taylor & Ce. . 

Tucker-Hunter Se & - ng ge ee -Accr. int. & 102.125 

mtinental [Illinois Co.; arr rus ; Savings ? 
me First Natl. Bank of Portland -------_---- Accr. int. &* 101.1206 
Freeman, Smith & Camp Co.; The Northern Trust 

Co.: Chatham-Phenix Corp’n; First Union Trust & 

Savings Bank. .......-..-------------.-------ACor int. & 102.008 
Halsey, Stuart & Co.; Bancamerica-Blair Corp.; - 

R. W. Pressprich & Co---.--.-..----------- _--Acer. int. & 101.831 
First National Bank of New York; First Detroit Co., 

Inc.: Eldredge & Co.; Anglo London Paris Co.; ‘ 

Wells-Dicket Co.; A. D. Wakeman & Co_-__-.--- Accr. int. & 101.92 
Foreman-State ees pane ag age * he sn SS - 

; Central-Lilino Ms, cago ort- 
ho slice qeataane aang tinea aietahant TD int. & 100.10 
ranty Co. of New York; Bankers Co. of New 
Oy camahs. Ballin & Lee; Geo. H. Burr, Con- : os 
rad & Broom... ......--.----------~----------/ Accr. int. & 101.579 


* Successful bid. 


AH SCHOOL DISTRICT (P. O. Quanah), Hardeman County, 
TU MOND SALE.—We are now informed that the $120,000 issue of 5% 
semi-annual school bonds offered without success on April 21—V. 130, p. 
3039—has since been purchased by the B. F. Dittmar Co., of San Antonio. 
Due $3,000 from 1931 to 1970, incl. 


RENTON, King County, Wash.—BOND OFFERING .—Sealed bids 
will be received until 5 p. m. on May 8, by Thomas Meehan, City Treasurer, 
for the purchase of an issue of $100,000 water extension, series. A bonds. 
Prin. and int. payable at the fiscal agency of the State in New York, or at 
the office of the City Treasurer. A certified check for 5% of the bid is 
required. 


ROSE (P. O. North Rose), Wayne County, N. Y.—BOND SALE.— 
The Manufacturers & Traders Trust Co. of Buffalo is reported to have pur- 
chased on April 28 an issue of $43,400 pavement bonds at a price of 100.79. 
The bonds are dated April 1 1930. Denom. $1,000, $500 and $400. Due 
on April 1 as follows: $2,500, 1931 to 1946 inc., and $3,400 in 1947. Prin. 
and semi-ann. int. (A. & O. 1) payable in gold at the First National Bank, 
North Rose. Legality approved by Clay, Dillon & Vandewater of New 
York City. 


ROXBURY AND GILBOA CENTRAL SCHOOL 


DISTRICT NO. 
1 (P. O. Grand Gorge) Delaware County, P ID 


a.—BOND SALE.—The 


90,000 5% coupon school bonds offered on May 1—V. 130, p. 2629—-were 
edad ta Games B. Gibbens & Go., Inc. af aw Yak ok bees 
basis of about 4.93%. ‘The bonds are dated April 1 1930 and mature on 
Oct. 1 as follows: $1,000, 1931 to 1936, incl., $2,000, 1937 te 1940, incl., 
$3,000, 1941 to 1949, incl. 
1956 to 1960, incl. 


$4,000, 1950 to 1955, incl., and $5,000 from 





May 3 1930.] 
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RYE CENTRAL HIGH a DISTRICT NO. 


1 (P. O. Rye), 
Westchester County, N. Y.—BO ‘ ye) 


SALE.—The $750,000 coupon or 
tered school bonds effered on April 29—V. 130, Es ep nd awarded 
as 4.40s to the Bankers Co. of New York, and the ‘National City Co., both 
of New York, ae, at Lae * yo ~ a premium of $2,692. re equal to 100.35, 

a basis of about 4.36% yg dated May 1 1930 and mature 
$25. 000 on May 1 from — to 1960, in 

The wa ose ay ah bidders ree bonds for 


re-offering ublic investment at 
from 100.63 3 tor the the 1931 maturit; 


For the 1960 maturive vielding 4.25%. ‘The Fo pny wi (dy 
. a ds are 
investment for savings banks and trus 1 t f = the State of New York 


and are said to be exempt from all Federal income taxes and tax free in the 
State of New York. 


Rate. Premium. 

Bankers Co. of N. Y. & Nat. i or as a, sty 4 ,692. 
B. J. Van Ingen & Co. and M oF Schiavo yon ity —— 
RE Gini iicnneeciie gs cigs aidan tc illn tine cai: tlie 40% 2,392.50 


n Bros., Stone & Webster and Blodget, 
eS the Manufacturers & Traders Trust Co. aaa "4. 40% 


© ow oe we ww eee ee ee cee eeeecceccen - ‘0 


2,099.25 
& Lockwood 1,874.25 
— B. Gibbons & Co., and Dewey, Bacon & Co. 


nil ettah bilad eta seam axe ibinme: ede die whabes weigh caets asad 4.40% 1,780.50 

ont Vinaiouss Pa cc tpnrbebambaakentirenumsdbere 440% 1,418.00 
E. J. Coulon & Co. & H.L. Allen & Co., jointly______ 4.40 1,049.25 
Guarant of New York, & Darby & Co., jointly 4.40% 705.00 
M.M. o y. Co., & Batchelder & Co., ointly _..4.40% 427.50 
Phelps, Fenn & Co., R. L. Day & Co., & Ames, Emer- 

7 Ta epaeeiearne apt etnty eetiamaic a ietageger ran 4.50% 6,720.00 
Bancamerica-Blair ..& Estabrook & Co., ove t 4. 50% 6,235.00 
Wallace, Sanderson & Co., & L. F. Rothschild & Co., 

ricci denen gwidne untae noe elena 4.50% 4,726.50 
Kountes aes.» Rutter & Co., and Hannahs, Ballin & 

DE 56 ac co cecne dndbicbonduedésnaeendene 4.50% 2,790.00 


ST. CHARLES SCO DISTRICT (P. O. St. Charles), St. _cmentes 
County, Mo.—BOND OFFERING.—Bids will be received by 
Mudd, Secretary of the Geant of Education, at the First National Bank , 
St. Oharien until 3 p. m. on aie 5 for the purchese of a $70,000 issue of 
4% % school bonds. Denom Dated May 1 1930. Due on May 1, 
as follows: $2,000, 1931 to 1938. 33. 000, 1934 to 1041 4 ae 1942 to 1946 
and $5,000, 1947 to 1950, allincl. Prin. and int. (M yable ot —y 
Boatmen’ s National Bank in St. Louis. The aeaeiaa an nion of 
H. Charles, of St. Louis, will be furnished. A certified check for $14 400. 
Payable to <i Schreiber, Treasurer, must accompany the bid. 

(These bonds were voted at an election held on April 1.) 


ST. LOUIS, Mo.—CERTIFICATE SALE.—A $500,000 issue of 0165 | 4 
goupon municipal trust — 

Bristor, of — $1,000. ated 
due j$100,000 on Dec. 1 in 1930: 1932, 1934' 1936 and 1940. ‘Prin. ‘and 
ann. i. a - the Chemical National Bank & Trust Co. in N. Y. 
City. and call. at any time upon two week's notice, at 
101. Sublet tek to fexai approval of Clay, Dillon & Vandewater of New York. 


SALISBURY, Wicomico County, Md.—BOND SALE.—The $25,000 
4% %*coupon water and sewer extension bonds offered on April 28—V. 130 

p. 2630—werejawarded to Robert Garrett & Sons, of Baltimore, at 100.449. 
H ‘pasisjof about 4.46%. The bonds are e dated June 1 1930 and mature on 
June 1 as follows: $1, 600, 1933 to 1935, incl.; $2,000, 1936 to 1938, incl.; 


$3, ° 9 to 1943" incl., and $1,000 in 1944. Bids for the issue were 
as follows 

Bidder— Rate Bid. 
Robert Garrett & Sons (Purchasers). -...-..................... 100.449 
Ds ft, es os Saw dene nese anodsacseatntabame 100.299 
ee Ee Ss INN a 6 os 6 acdadess ede cosccennseseees 00.19 


SALT LAKE CITY SCHOOL DISTRICT (P. O. Salt Lake City), 
Utah.—BOND SALE.—The $1,000,000 issue of 4% coupon semi-ann. 
school bonds offered for -, on April : 29—V. 130, p. 2836—was purchased 
by a aoaense composed of C Childs & Co. of New York, M. ‘. 
Freeman & Co., Inc., of New York, City and the National ~ r Bank of 
Salt Lake City, ata ‘price of 97. 338, a basis of about 4.21% ated May 
1 1929. Dueon May 1 1949. 

BONDS OFFERED TO PUBLIC.—The above bonds are now being re- 
offered for general subscription by the successful bidders es at 98.25 and 
a F hd are reported to be legal investment for savings banks in New 

for tate. 


SAN ANGELO, Tom Green County, Tex.—BONDS REGISTERED. 
—aAn issue of $150, 000 5% school, series of 1930 bonds was registered on 
April 25 by the State Comptroller. Due serially. 


SAN BENITO INDEPENDENT SCHOOL DISTRICT (P. O. San 
Benito), Cameron County, Tex.—BOND OFFE JG 

be received until 2 p.m. on May 22, by I. R. Gilbert, Secretary of the Board 
of Education for the purchase of a $320,000 issue of 5% semi-ann. school 
bonds. Denom. $1,000. Due as follows: $4,000, 1931 to 1935; $5,000, 
1936 to 1940; $7, 000, 1941 to 1945; $8, ~~. 1946 to 1950; $9, 000, 1951 to 
1955; $10,000, 1956 to 1965, and $11,000, 1966 to 1970, all incl. The 
district will print the bonds and does not intend to furnish a legal opinion, 
other than the approving opinion of the Attorney-General. (These bonds 
were voted on April 5). 


SAN CLEMENTE SEWER DISTRICT NO. 1(P. O. San Clemence), 
Orange County, Calif.—BOND SALE.—A $62,860 issue of 7% coupon 
improvement bonds of 1915 was purchased by the Mnuicipal Bond Co., of 

Angeles. Denoms. $500, $786 and $1,000. Dated Mar. 5 1930. Due 
from July 2 1931 to 1940, incl. Int. payable on Jan. and July 2. Legality 
approved by Wm. M. Brown, of Los Angeles. 


J 





SAN PATRICIO COUNTY ROAD DISTRICT NO. 5 (P. O. Sinton), 
Tex.—BONDS REGISTERED.—The $225,000 issue of 54%% semi-annual 
road bonds that was recently sold—V. 130, p. 2836—was registered on 
April 22 by the State Comptroller. Due from April 10 1932 to 1960. 


SANTA BARBARA SCHOOL DISTRICTS (P.O. Santa Barbara), 
Santa Barbara County, Calif.—BCND SALE.—Two issues of 5% semi- 
annual bonds aggregating $950,000, were purchased on April 28 by a 

oup composed of the National Bankitaly Corp., and Weeden & Co., 
Both of San Francisco, and the American Securities Co., of Los Angeles, 
at a price of 101.47, a basis of about 4.83%. The issues are divided as 


follows: 
$600,000 Gente _Barbara High School District bonds. Due $24,000 from 
pril 7 1931 to 1955 incl. 
350,000 Santa Barbara School District bonds. Due $14,000 from April 
A fise} to 1955incl. (These bonds were mentioned in V. 130, p. 
7 ) 

Newspaper dispatches from the Coast reported as follows: 

The Security Co. of Los Angeles and R. H. Moulton & Co., jointly, 
submitted the next best bid of 101.435 for S600. 000 bonds and 101.437 for 
$350,000 bonds. The National City Co. and C. F. Childs & Co., jointly, 
offered 101.3066 for $600,000 and 101.26 for $350, 000 bonds. 


SAUGUS, Essex County, Mass.—TEMPORARY LOAN.—A $75,000 
temporary loan, due on Oct. 25 1930, was sold on May 1 to the First Na- 
tional Old Colony Corp. of Boston, at a 3.44% discount, plus a premium of 
$1.75. Bids for the loan were as follows: 


Bidder— Discount. 
First National Old Colony Corp. (purchaser, plus $1.75)---.------- 3. 44 %0 
nn EN ee hn iB ainkoweceenrnseannwaemi’ 46% 
BE LL ELL LLL IT OE Ln ee 3" 60% 

SCOTT TOWNSHIP SCHOOL DISTRICT (P. O. Bloomsburg), 


Columbia County, Pa.—BOND OFFERING.—Calvin P. Weaver, Secre- 
tary of the Board of Directors, will receive sealed bids until 7 p. m. 
(Eastern standard time) on May 15, for the purchase of $45,000 44% 
coupon school bonds. Dated May i5 1930. Denom. $1,000. Due on 
May 15, as follows: $5,000, 1940, $10,000 in 1945, 1950, 1955 and 1960. 
The bonds will be registerable as to Pag iter only ‘and are issued subject 
to the favorable opinion of Townsend, Elliott & Munson, of Philadelphia, 
as to their validity. A certified check for 2% of the amount of bonds bi d 


for, payable to the Treasurer of the Board of Directors, must accompany 
each proposal. 


SHAWNEE COUNTY  P. Topeka), Kans.—BOND SALE.—The 

two issues of 4 4% county road ye bonds offered for sale on A: 

25—V. yg $36—were purchased by the Central Trust Co., of Tope 

os > betes oO f i00. 476, a basis of about 4.41%. The issues are divided as 

8: 

$12,572.42 Twenty-Seventh St. bonds. Due from May 1 1930 to 1939 incl. 

49,519.62 Twenty-Ninth St. bonds. Due from A 1 1931 to 1940 incl. 
mete: ‘S06 


SMYTH COUNTY (P. O. Marion), Va.— BOND SALE.—Th 
issue of 6% Se jail a — offered for sale on April 21—V. 
game purc 
ual] to 102.11, at 

from dM to 0'1935, incl. 
ders a their b 

der— 
OF cits ny ORs WOss ccnccconddsntsccudosenncueene 





Ryan Sutherland & & Co., Toledo Petit 
Caldwell & Co., N | Speen saab 456.40 
First National Bank, Saltville, Va_- 420.00 
James D. Tate, Chilhowie, Va-_---_- --- 351.00 
Marion National Bank, Marion, Va-- - 300.00 
Weil, Roth & Irving, Cincinnati - 239.00 
Seasongood & Mayer, Cincinnati__---...2222IIIIIIIIZIZIZIZIZZ +33. 00 
Bank of Marion, arion, BN iho kbnned Konsicuscdcasionbedo 48.00 
The Davies-Bertram Oo., Oimcinmatl . . <2. cnc cc ccc ccc ccdnccocs 1. 00 

Spitzer, Rorick & Co., EN Sh n/c ah vas. deaudiantaa uae aie 4 131.00 

e Hanchett Bond Ce., UN; Ge BPNU) <b nts wébtbabenbiud 26.00 
DE OE sf SE ab wate cecsnbtaducdstaddcussedieackin 25.00 


* Successful bid. 
eet. Camden County, 


N. J.—BOND SALE. The fol follo 
issues of 6% bo nds, aggregating ,500 are reported to sold 
recently to Rufus Waples & Co of Philadelphia: 


$34,000 tax revenue bonds. Denom. $1, . Due on Dec. 31 as follows: 
$5,000, gate : 39. 000, 1932 and $20,000 in 1933. 
10,500 sidewaik bonds. 'Denom. $500. Due on Jan. 1 as follows: $2,000, 
1931 to 1935, od. ™ % S00 in 1936. 
Both issues are dated Jan. 1 1930. Principal and semi-annual interest, 
payable at the Clementon National Bank, Clementon. Legality approved 
y Caldwell & Raymond of New York City. 


SOUTH CAROLINA, State of 0 ?: Columbia) —_ NOTE OFFERING. 
Sealed bids will be received until 7 by J. H. Scarborough, State Trea- 
surer, for the purchase of a $3,500. 000 cy of tax anticipation notes. 

Dated May 12 1930; due in 6 months. 


SOUTH ORANGE, Essex County, N. J.—BOND OFFERING .—Peter 
Smith, Chairman of Finance Committee, will receive sealed bids until 
3 p.m. (daylight pape Baw on May 12, for the purchase of the following 
Ory of — = coer oS bonds aggregating Th O00; 0, 
265,000 general imp n Due on June 1, as follows: 000, 1931 to 
202, 1940 + a 15,000 — _. * 1951 + '$5,000, 19 
000 pd > ue on June as follows: 31 to 1963 
be $6. 000, 1964 to 1968 incl., and $7,000 * 
122, eee tee be nds. Due on June 1, as follows: $3.0 000, 1931 to 1964 
incl., and $4,000 from 1965 to 1969 inclusive. 
113,000 park’ and playground bonds. Due on June 1, as Sows: $2,000, 
1931 to 1934 incl., and $3,000 from 1935 to 1969 in 
60,000 Library bonds. ue $2, 000 on June 1 from 1931 1960 incl. 
All of the above bonds are dated June 1 1930 and will bear ono at the 
rate of 4,44%,4% or 4% %, to be namedin bid. Denom. $1,000. Prin. and 
semi-annual int. (June and Dec. 1) payable at the Sernsienas Trust Co., 
New York ag & which will supervise the preparation of the bonds and will 
certify as to the genuineness of the signatures of the Village officials and 
the seal impressed thereon. A certified check for 2% of the amount of 
bonds bid for, payable to the order of the Village Treasurer, must accompan 
each proposal. he legal proceedings are being examined by Caldwell z 
Raymond, of New York City, whose approving opinion will be furnished to 
the successful bidders without charge. 
Financial Statement. 
Last assessed valuation of real estate in village (1920)___--_- $39. 623,800.00 


Last assessed valuation of personal property in village (1930) - oe 100.00 
Bonded debt of the village, including these issues - -~-----_-_- 2,9 37, 228 .69 
Amount of water bonds included in bonded debt. Stas abcde iar en ie 5,000.00 
Amount of special impt. bonds included in bonded debt- - -- 367 ,000.00 
Sinking funds on hand for bonds other than water bonds or 

special improvement bonds as of January 1 1930_------ 65,548.02 
The net debt ¢ the village as reported under Chapter 240, 

P. L., 1917, is-------------------------------------- 2,014,022.91 


SPALDING COUNTY SCHOOL DISTRICT (P. O. Griffith), Ga.— 
BOND SALE.—It is reported that the $125,000 issue of 5% school bonds 


offered for sale on April 23 (V. 130, p. 3040) was purchased by the Robin- 
son-Humphrey Co. of Atlanta. Due in 30 years. 

SPARTANBURG COUNTY (P. O. Spestanbusg), Ss. C.—BOND 
SALE.—The $660,000 wid of 4%% coupon general obligation bonds 


offered for sale on May 1 130, p. 2836) was purchased Pay by C. F. 
Childs & Co. of New Yor fe G. L. Crawford & Co. of Columbia at a 

rice of 99.41, a basis of about 4.57%. Dated May 1 1930. Due from 
May 1 1931 to 1950, inclusive. 


SPRING VALLEY, Fillmore County, Minn.—BOND OFFERING .— 
Sealed bids will be received until May 6, by the Village Clerk, for the pur- 
chase of a $60,000 issue of funding bonds. Int. rate is not to eucooss te 
Denom. $1,000. Dated May 1 1930. Due as follows: $2,000, 0 to 
1941: $4,000, 1942 to 1944 and $5,000, 1945 to 1950, all incl. Prin. eau semi 
annual int. payable at a place designated by the purchaser. Legality will 
be approved by Junell, Oakley, Driscoll & Fletcher, of Minneapolis. A 
certified check for $1, 200, payable to the Village Clerk, must accompany 
the bid. (Authority: Chap. 131, Laws of 1927.) 


STARKE COUNTY (P. O. Knox), Ind.—BONDS OFFERED.—Orin 
S. Schuyler, County Treasurer, received sealed bids until 2 p. m. on May 1 
for the purchase of the following issues of 6% bonds aggregating $17,110: 


$13,360 . harles House et al., drain construction bonds. Denom. $1,336. 
Due $1,336 on June i from 1931 to 1940 inclusive. 
3,750 Amy Kenney et al., drain construction bonds. Denom. $375. 


Due $375 on June 1 from 1931 to 1940 incl. 
Both issues are dated May 11930. Interest is payable on June and Dec. 1, 


STERLING COUNTY (P. O. Sterling), Tex.—BONDS NOT SOLD.— 
We are now informed that the $126,000 gh of 5% semi-annual road bonds 
scheduled to be sold on April 30—V. 130, 3040—has been withdrawn. 
Dated April 10 1928. Due from 1945 to 1938 inclusive. 


STOCKTON MUNICIPAL IMPROVEMENT LET EICT 
Stockton), San Joaquin County, Calif.—BON 
issue of 5% impt. bonds was recently jointly tan by the American 
Securities Go the First Detroit Co. and Wm. Cavalier & Co., all of San 
Francisco, for a premium of $37,308, equal to 108.33, a basis of about 
4.40%. Due from 1948 to 1956, incl. 


The following is an official list of the other bidders and their bids: 


(P. O. 
ALE.—A $448,000 


Bidder— Premium. 
The National City Co. (of Calif.), and C. F. Childs & Co_______-_ $36,398 
sy or eee Paris Co., National Bankitaly Co. , and Weeden 85.302 

oi“ i ee ee ee a eee ee ore eee 35,< 
Stockton ates OF AOR DOB. on in eth eth dg enews cnc chee oawe 34,61 
Wells Fargo Bank & Union Trust Co., and Heller-Bruce & Co. 32,768 
The National City Co. (of Calif.), and C. F. Childs & Co.*_____ ),008 
is oe eG, (0589. coin dhhe obeseanebananpediacsune 754 


* irregular bids. 


SUGARCREEK, Tuscarawas County, Ohio.—BOND OFFERING - ae 
Forrest Miller, Village Clerk, will receive sealed bids until 12 m. on May 
for the purchase of $15, 178.61 6% impt. bonds. Dated April 15 F930: 
Denom. $1,500, one bond for $178.61. ue on Oct. 1, as follows: $1,678.61 
1931 and $1, 500 from 1932 to 1940 incl. Interest payable on April and 
Oct. 1. Bids for the bonds to bear interest at a rate other than 6% w 
also be considered, provided, however, that where a fractional rate fs bid 
such fraction shall Y% of 1% ora multiple thereof. A certified check 
for 1% of the amount of bene bia for, payable to the order of the Village, 





must accompany each proposal. 




















3232 FINANCIAL CHRONICLE [ Vou. 130. 

SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING.— According to the official offering notice: 
J. P. Riddle, Clerk of the Board of County Commissioners, will receive | The indebtedness of the | te ER RR A ee $666,940.42 
sealed bids until 1 Pp. m. (eastern standard time) on May 5, for ‘the purchase of which epectels sas Ss RES RE i an eae 59,935.00 
of =: 000 5% road improvement bonds. Dated May i 1930. Denom. | There is in the Sinking Fund ee Eo a wee 56,222.00 
$2 000 . Due oe Oct. 1 as follows: $59,000, 1931; $58,000, 1932: $59,000, | Water works, which is self-sustaining____......_......----.- 115,420.42 

933, and $58,000 from 1934 to 1936, incl. Principal and, semi-annual | Net indebtedness therefore._..._.._.._.---...--.-.--.--- 436,363.00 

interest (April ‘and Oct. 1) payable at the office of the County Treasurer. | School District indebtedness is__.._.____._.....-.-.----.-- 124,000.00 
Bids for the bonds to bear interest at a rate other than 5% will also be | There is in the School District interest and sinking fund -- -- 15,930.22 
considered, rovided, however, that where a fractional rate is bid such | Troy City tax duplicate___........____..---.------------ 15,351 ,900.00 
fraction shall be be 24 of 1% ora multiple thereof. A certified check for 5% | Troy City School District tax duplicate__.......-.-.._-.--. 15,820.140.00 
of the amount of bonds bid for, Lpayheen 5 e to the order of the Board of County 


ners, must accompany each proposal. 

BOND OFFERING.—J. P. Riddle, Clerk ¢ the Board of County Com- 
missioners, will receive sealed bids ae 1 p. (eastern standard time) on 
May 16, for the , parmase of $8,600 5 — tuiprovement bonds. Dated 
LGBT to 0. eee $900 and on Oct. 1, as follows: $900, 

% "1085, i incl 1936; $900, 1937; and $800 from 1938 to 1940 
-annual interest (A. & O. 1) payable at the office o 

os Bids for the bonds to bear Viterent at a rate other 

than 5% will also be considered, provided, however, that where a frac- 
tional rate is bid such fraction shall = of 1% or a multiple thereof. A 
certified check for 5% of the amount of bid for, payable to the order 
of the Board of County Commissioner, 3 accompany each proposal. 


walsee ty Dutchess County, N. pL oe a OFFERING.—Walter H. 


e Clerk, will receive sealed ds until 8. p m. (Eastern 
standard time » Bg ty =A May 12, for the purchase of $16,000 O coupe or registered 
highway bon r interest at a rate not to exceed %, stated in a 


multiple of of \% of ig. Da ted May 1 1930. Denom. $1,000. Due $1,000 

1 to 1946 incl. Prin. and semi-annual int. (May ‘and 

Noy. <a payable in in gold at the First National Bank, Red Hook. A certi- 

, payable to the order of the Villa e, Ws accompany 

1. nat ee yoy tee opinion of Clay, Dillon Vandewater, 
ork City, will erated to the purchaser. 


TOLEDO, Lucas County, Ohio.—BOND SALE.-The $375,000 bonds 
offered on April 28—V. 130, p. 2837— were jointly awarded to Batchelder 
& Co., and Rutter & Oo., both of New York, at 100.034, an interest cost 
basis of about 4. 36% , as follows: 
$130,000 oennge Fe r ae bonds sold as 4%{s. Due $13,000, Oct. 1 from 1931 

1940, inclusive. 
50,000 city portion sewer construction pends sold as 4s. Due $2,000 on 
Oo from ay od to 1955, + + ye 
pe purchase bo ad M4 
39. 1931 to 1934. 1% ~ an $10-00 000 to 1038. 


pF ore 
of New 


as follows: 

45,000 fire sae a alarm bonds sold as 4s. Due $3,000, Oct. 1 from 
1931 1945, inclusive. 

25,000 traffic light bonds sold as 4%s. Due $5,000 Oct. 1 from 1931 to 

, inclusive. 

22,000 playground equipment bonds sold as 4%s. Due on Oct. 
ollows: $4,000, 1931 to 1933, inclus., and $5, 000 in 1934 and isa” 

20,000 public buildin repair bonds sold as 4%s. Due $2,000 on Oct. 1 
rom 1931 to 1940, inclusive. 

16,000 ia installation bonds sold as 4s. Due on Oct. 1, as follows: 


1,000, 1931 to 1934, incl., and $2,000 from "1935 to 1940, incl. 
13,000 Park building bonds sold as 4s. Due $1,000 0n Oct. 1 from 1931 


3 inclusive. 
4,000 playground bonds sold as 4%s. Due $1,000, Oct. 1 from 1931 
934, inclusive. 
4,000 public park equip. bonds sold as 4%{s. Due $1,000, Oct. 1 1931 to 
1934, inclusive. 
All of the above bonds are dated April 1 1930 and are being reoffered by the 


purchasers for public investment ae to yield 4.00% to 4.25% for 4%s 
and 4.00% to 4.20% for the 4% bonds. y i 


The following is an official] dabetetion of the i submitted for the bonds: 





Bidder— Issue. Int. Rate. Premium. 
$130,000 4%% $44.20 
50,000 4% 17.00 
46,000 4%% 15.64 
45,000 4% 15.30 
25,000 4%% 8.50 
Batchelder & Co., N. Y., Rutter & Co.,N.Y_{ 22,000 4%% 7,48 
20/000 434% 6'80 
16,000 4% 5144 
13,000 4% 4.42 
4,000 4%% 1.36 
f 000 4%% 1.36 
130,000 4% 26.00 
000 4% Ze 10.00 
46,000 4%% 9.20 
45,000 44 9.00 
25,000 4%% 5.00 
Pees, Pee & Obs; Wi. Bincvacccuccnccccs 22,000 4%% 4.40 
20,000 4%% 4.00 
000 4%% 3.20 
000 4%% 2.60 
000 4%% .80 
q 000 4%% .80 
Banc America-Blair Corp., New York... ---- pa : i Jo 112.50 
’ CF = a nwsee 
M. M. Freeman o.» New York, By Davi 
EEE SS Se neers 75,000 4%% 2,197.50 
BancOhio Securities te, © cemibus, oO 375,000 4%% 1,650.00 
Halsey, Stuart & Co., Chicag Se ee 375,000 44%% 840.00 
Seasongood & Mayer, ‘Gheae "iscniaien & Co... 375, 000 4%% 778.00 
Braun, Bosworth & Co., Tol = ager Saena 375, 44% 677.00 
Stranahan, Harris & Oatis, Inc., Toledo, Ohio... 375,000 4%% 637 .50 
man Bros., 1% em Kountze Bros., N. ; &) 375,000 44% 296.25 
The Title Guarantee Securities Corp., Cin_- 
Paws preerens O0., TIGWOS . 5 oon cc cncccnccccin 375,000 44% 225.00 
130,000 43%% 486.00 
50,000 434% 250.00 
46,000 44% 184.00 
38'000 432% 700-00 
, 2/0 ° 
Nat'l City Co., N. Y. Hayden Miller & Co., 22,000 4%% 100.00 
PMG ceddnndnnaneehwtwavawsonete od 000 4%% 80.00 
16,000 44% 64.00 
¢ 44% 42.00 
4,000 44% 6.00 
4,000 4%% 16.00 





TONAWANDA, Erie County, N. Y.—BOND SALE.—The $25,000 
coupon water bonds offered on April 28—V. 130, p. 2837—were awarded as 
5s to the First Trust Co. of Tonawanda at 101. 166, a basis of about 4.90% 
The bonds are dated Jan. 1 1930 and mature $1,000 on Jan. 1 from 1936 to 


1960 incl. Bids for the issue were as follows: 

Bidder— Rate Bid. 
First Trust Co. of Tonawanda (quret EAE AER EES 5 a ae 101.166 
Genrge b. Giopons &@ Oe., New York... . 2. nec eck 100.5374 
Stephens & Co., New att 8) creda eeepc gmeetde te 100.65 


TRAVIS COUNTY (P. O. Austin), Tex.—WARRANT SALE.—An 
issue of $115,300 6% court house site warrants has recently been purchased 
by local investors. Dated April 15 1930. Due on April 15 1956. 


TRAVIS COUNTY ROAD DISTRICT NO. 5 (P. O. Austin), Tex.— 
BOND SALE.—The $200,000 ot of 5% road bonds that was unsuccess- 
fully offered on Dec. 19—V. 129. 4170—is reported to have since been 
purchased by Garrett & Co., of Delias. at a price of 97.80. 


TROY phe or ea DISTRICT, Miami County, Ohio.—BOND 
OFFERING.—R. A. Kerr, Clerk- Treasurer of the Board of Education, 
will receive sealed bids until 12 M. on May 12, for the purchase of $310, 006 
4% % coupon school building construction bonds. Dated March 1 1930 
en rae eT $1,000 and $500. Due as follows: $6, 000, March and Sep- 
tember 1 1931 and 1932, and $6,500, March and Sept. 1 from 1933 to 19 if 
inclusive. Interest payable on March and Sept. 1. Bids for the bonds to 
bear interest at a rate other than 444% will also be considered, provided 
however, that where a fractional rate is bid such fraction shall be 4% ofl % 
ora multiple thereof. A certified check for $3,100, payable to the order of 
the District, must accompany each proposal. A complete transcript and 
the approving ooinion of Messrs. Squire Sanders & Dempsey of Cleveland, 
Ohio, will be furnished without expense to the purchaser. Bids must be 
otherwise unconditional. 





TULSA, Tulsa Count 


qesregating, $1.3 $1, gio ,000 


» Okla.—BOND SALE.—The six issues of bonds 
not $1,255,000), that were offered for sale on 

7—were purchased by_a group comeeul of the 
fan t National’ i; ‘of Tulsa and associates. ‘The issues are described as 
‘ollows: 


os: 000 traffic signal bonds. Due $2,000 from May 15 1h to ge ee 
60,000 convention hall bonds. Due $3,000 from May 15 1935 to 1954, 

200 ‘000 ark bo: , series A. Due $10/000 from May 15 1935 to 1954, 

160,000 hospital bonds, ote A. Due $8.000 from May 15 1935 to 1954 incl. 

400 ee et nds, series A. Due $20,000 from May 15 1935 to 
« , cl. 

450,000 general improvement, series A bonds. Due on May 15, as follows: 

$23,000, 1935 to 1953, and $13,000 in 1954. 


VALLEY COUNTY (P. O. Glasgow), Mont.—BOND REDEMPTION. 
—A call has been issued for $133, 5% % bonds, the remaining outstand- 
ing portion of an original issue of $143,000, dated July 1 1915, due oa July 
1 1935, optional on July 1 1930. They will be redeemed on July 1 1930. 
Payable at the Nationai Bank of Commerce in New York City. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— 
J. F. Shandy, County Treasurer, will receive sealed bids until 10 a. m. on 
May 9 for the purchase of the following issues of 44%% bonds aggregating 


$2 
$16. 500 ‘Thomas Carithers et al., Nevins Township road construction bonds. 
Denom. $825. Due $825, July 15 1931; $825, Jan. and July 15 
from 1932 to 1940 incl., and $825 on Jan. 15 1941. _ 
14,200 George E. Osborne et al., Harrison ae ae ae road construction 
bonds. Denom. $710. Due $710, July 15 1931; $710, "pas and 
July 15 from 1932 to 1940 incl., and $710 on Jan. 151 
Both issues are dated April 1 1930. int. is payable on Jan. aa July 15. 


VINSON CONSOLIDATED SCHOOL DISTRICT NO. 6 (P. O. 
Hollis), Harmon County, Okla.—BOND OFFERING.—Sealed bids will 
be received until 1 p. m. on May 5 by J. A. Holcomb, District Clerk, for 
the purchase of a $19,000 issue of school bonds. The interest rate is to be 
stated by the bidder. "A certified check for 2% of the bid is required. (These 
bonds were recently voted.) 


WAKEFIELD, Middlesex County, Mass.—BOND OFFERING.— 
Arthur H. Boardman, Town Treasurer, will receive sealed bids until 7.30 
Bou ik oa saving + gv on Lm a Ty the purchase of the following 

ues 0 coupon bonds aggregat: 

3S teen schoolhouse bonds. Due on May 1, as follows: $8,000, 
1931 to 1939 incl., and $4,000 in 1940. 

37,000 water bonds Due on May 1, as po nag $3, on, 1931 to 1939 incl.; 
$2,000, 1940 to ‘arr ae. and $1,000 in 1944 _ 1945. 

Both issues are * ag iy 1 1930. $1,000. Prin. and semi- 
ann. int. (M. & N i paya le at the First National Bank of Boston, in 
Boston. he bonds a be engraved under the supervision of the afore- 
mentioned bank; their legality will be approved by Storey, Thorndike, 
Palmer & Dodge, of Boston, whose opinion will be furnished to the pur- 


chaser. 
Financial Statement, May 1 1930. 


a, SC TET ET PEE ee $23 ,679,481.00 
on for years 1927-1928-1929------------ 22 565,783.00 


ad 


Denom. 


Net valuation for 
Average net valuat 





Debt limit 3% of average valuation..................-.-..- 676,973.49 
Total gross debt, including these issues - - - - --------------- 1,445 ,000.00 
Exempted debt: ia ea $285,000. 
EE SE PS noes « oe wenn ccnscose 147 ,000.0 
OES ee 455,000.00 887 ,000.00 
NOD Gao win nic cece cece cccccccssce se sseesess §6©6GOOR OULD 
Be IO 6b dade s cm wnnswenancnnsas $118,973.49 


Population, about 16,000. 


WALNUT GROVE CONSOLIDATED SCHOOL DISTRICT (P. O. 
Carthage) Leake County, Miss.—BOND OF FERING.—-Sealed bids will 
be received until May 5, by B. J. Barnett, C ord Clerk for the purchase 
of a $60,000 issue of 6% semi-annual school bonds 


WALTHAM, Middlesex County, Mass.—TEMPORARY LOAN.—H. 
W. Cutter, City Treasurer, on May 1 awarded a $150,000 temporary loan 
to Salomon Bros. & Hutzler, of Boston, at a 4.34% discount, plus a premium 
of $3. The loan is dated May 1 1930 and is payable on Dec. 11930. Legal- 
ity approved by Storeym Thorndike, Palmer & Dodge, of Boston. 


WARWICK (P. O. Apponaug), Kent County, R. 1.—BOND OFFER- 
ING. —toward V. Allen, Town Treasurer, will receive sealed bids until 
7.30 p.m. on . 9 for the purchase of $300,000 414 % coupon water bonds. 
Dated May 1 1930. Denom. $1,000. Due on May i as follows: $5,000, 
1931 to 1955 incl., and $7,000 from 1956 to 1980 incl. The bonds will be 
certified as to genuineness by the Union Trust Co., Providence at which 
institution the prin. and semi-ann. int. are payable. Legality is to be ap- 
proved by Storey, Thorndike, Palmer & Dodge of Boston. 


WASHINGTON COUNTY SCHOOL DISTRICTS (P. O. Abingdon), 
Va.—BOND SALE.—tThe six issues of 5% coupon semi-ann. school bonds 
offered for sale on April 29—V. 130, p. 2837—were purchased by Season- 
good & Mayer of C incinnati, for a premium of $693.85, equal to 100.82, a 
basis of about 4.90%. (The purchaser agreed to pay the cost of printing 
the bonds.) The issues are as follows: 
$12,000 Abingdon District bonds. Due $2,000 from Jan. 1 1934 to 1939 


incl. we td 
15,000 Glade Spring District bonds. Due on Jan. 1 as follows: $1,000 in 
1939 and $2,000, 1940 to 1946 incl. aad 
20,000 Goodson District bonds. Due $2,000 from Jan. 1 1939 to 1948 incl. 
22,000 Holton District bonds. Due $2,000 from Jan. 1 1939 to 1949 incl. 
5,000 Kinderhook District bonds. Due $1,000 from Jan. 1 1939 to 1943 


incl. SBP St Se ORR April 
10,000 North Fork District bonds. Due $2,000 from Jan. 1 1939 to 1943 
nel. 
Denom. $1,000. Dated Jan. 1 1930. 


WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Frank 
fort), Clinton County, Ind.—BOND SALE.—The $35,000 5% oon 
bonds offered on April 23—V. 130, p. 2631—were awarded to Campbell 
Co. of Indianapolis, at par plus a premium of $1,393, equal to 103.98, : 
basis of about 4.29%. The bonds are dated May 1 1930 and mature as 
follows: $1,500, July 1 1931; $1,500, Jan. and July 1 from 1932 to 1942 incl., 
and $1,500 on Jan. 1 1943. 


WATKINS GLEN, Schuyler County, N.WY.—BOND SALE.—The 
Manufacturers & Traders Trust Co., of Buffalo, purchased on April 28 
an issue of $20,000 ref. bonds at 5s, at 100.4 ,a basis of anout 4.44%. 

The bonds are dated oO ae 11930. Denom. $1,000. Due $1,000 annually 
from 1931 to 1950, Prin. and semi-ann. int. (A. & O. 1) payable in 
— Glen. Losality approved by Reed, Hoyt§& Washburn of N.Y. 

ty 


WATSON SEPARATE ROAD DISTRICT NO. 7 (P. O. Mayersville), 
Issaquena County, Miss.—BOND SALE.—The $50,000 issue of 6% 
semi-annual road bonds offered for sale on Mar. 3—V. 130, p. 839—was 
purchased at par by the Merchants National Bank & Trust Ge. of Vicksburg. 


WAYNE COUNTY (P. O. Detroit), Mich.—BOND OFFERING.— 
Edward N. Hines, Chairman of the Board of Hignway Commissioners, will 
receive sealed bids until 10 a.m. (central standard time) on May 6, or the 

ee! of $74 assessment District No. 14 bonas. Dated 
1930. ee $1,000. Due on May 1, as follows: $81,000, 1932 

rem i933 $82,000, 1934 to 1054 7. 3 one $83, 000 from 1934 to 1940 
incl. Prin. and semi-ann. int. 1) payable at the First National 
Bank, Detroit. Bonds may be re2 4 a principal only. Rate of int. to 
be named in bid. A certified chec 


‘for $7, 400, payable to the order’of the 
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Board of Highway Commission must accompany each proposal. Cost ) 
of legal opinion and prin of f the bonds to be borne by the successful 
bidder. CCO! to the offering notice these bonds are the several obliga- 
tions of Redford, Livonia ‘Dearborn, Nankin, Romulus and Taylor Town- 
ships in the County of Wa ; Wayne County; and Special Assessment 
Road District No. 14, in ayne County, Mich. Said bonds are being 
issued under the provisions of Act 59, Public Acts of 1915, as amended, 
known as the ‘“‘Covert Act.’ 


WAYNE COUNTY (P. O. Goldsboro), N. C.—NOTE pm. Ges 
EG00 ane of notes is to have been purchased by W. O. 

of New York ¢ City as 4.65s ‘or Yh of $10, equal to 160°C OL. 

a basis of about 4.55%. Due on July 2 


WEBSTER COUNTY (P. O. Fort ue, Dedee). lowa.—BOND SALE.— 


The $200,000 issue of annual primary em offered for sale on April 25 
is 130, p. ws, was purchased by Geo. Bechtel & Co. of Daven \ 
premium of $140, equal to Yoo: 07. "has from 1935 to 1944, 


Optional after 5 years. 


Le ae tl Columbiana it, Ohio.—BOND SALE.—The fol- 
lowing issues of bonds aggregating $11,900 offered on Ane 28—V. 130, p. 
wes awarded as 5s to Spitzer, Rorick & Co., of Toledo, at par 
prose a@ premium of $54, equal to 100. £5. a basis of about 5.16% 

sand — as improvement bonds. Due $960 on Oct. 1 from ‘1931 to 1940, 


2,300 = improvement bonds. Due $230 on Oct. 1 from 1931 to 1940, 


Both issues are dated Jan. 1 1930. 
* tae for the bonds were as follows: 


Int. Rate. Amt. Bid. 
Spitzer” Rorick & Co., Toledo (purchasers) ______-- 5 %4 26 $11,954.00 
Provident Savings Bank & Trust Co., Cincinnati___ 514% 11,927.37 
Banc-Ohio Securities Co., Columbus-_-_---...____- 54% 11,931.20 
Davies-Bertram Co. , Cincinnati at ee ne eae wae ae 54% 11,925.00 
WEST CALDWELL (P. O. Caldwell) Essex County, N. J.—BOND 


OFFERING.—William W. Jacobus, Borough Clerk, will receive sealed bids 
until 8 p. m. (daylight saving time) on May 12, for the purchase of the 
following issues of 5% coupon or _ ——. 7 $165,138.67: 
$113, $68. 28 ay improvement 1 as follows: 


$i 7.868 28, 1¢ 931; $7,000, ety to 1939, Fog and $10,000, 1940 
51,270.39 assessment bonds. Dueon May 1 as follows: $11,270.39, 1931. 
0,000, 1932 and $15, 000 in 1933 and 1934 


Both issues are dated May 1 1930. Principal and semi-annual interest 
payable in gold at the Caldwell National Bank, Caldwell. No more bonds 
are to be awarded than will produce a premium of $1,000 over the amount 
of each issue. A certified check for 2% of the amount of bonds bid for, 
Payable to J. M. errisen. Borough Collector, must accompany each 
—— posal. The approving opinion of Thomson, Wood & Hoffman, of New 
ork, will be furnished to the successful bidder. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—RATE OF 
INTEREST .—In connection with the complete report of the scheduled 
sale on May 7 of various issues of coupon or reg. bonds aggregating $19,775,- 
000—V. 130, p. 3041—County Comptroller Jere Milleman informs us that 
bids for the $10,500,000 park issue will be considered on the basis of either 
4, a% ,or4%%. All of the other issues are to bear 4% int. as previously 
noted. 


WILMINGTON, New Castle Sountr. Del.— BOND OFFERING.—In 
connection with the report of the scheduled sale on May 12 of $1,500,000 
44% coupon or registered sinking fund bonds—V. 130, p. 2838—Isaac T. 
McClure, City Treasurer, informs us that the bonds are dated June 2 1930 
and are in denoms. of $50 or multiples thereof. Due as follows: $35,000, 
rr ril 1 and $240,000 Oct. 1 1960; $244,800, April 1 and $249,650, Oct. 1 
1; $254,650, April 1 and $259, 750, Oct. 1 1962, and $216,150 on April 1 
1963 . Prin. and semi-ann. int. payable in Wilmington. The International 
Trust Co., N. Y. City, will certify as to the genuineness of the signatures of 
ee officiais and the seal —~ =, upon the bonds. The opinion of Reed, 
t & Washburn of New York City, that the bonds are legal and binding 
ue gations of the City of Wilmington will be furnished to the successful 
bidder. A certified check for 2% of the amount of bonds bid for, payable 
to the 7 of the Mayor and Council of Wilmington must accompany each 
proposa 
Financial Statement. 
Assessed valuation for real estate for the fiscal year ending 
I a aa a a is dh cba 


$144 835,950.00 
Value of real estate and equipment owned by the City -_---- 5 J 


Present total bonded debt (including school bonds) ------- 3,097 ,500.00 
Amount of water debt (included in above) -_--..---------- 2,240,000.00 
i a ce cA ak cn sl ts apa Mh ik dp a ad ok wk Wad ub dail ww 666 987.08 
I ara sc actasidck sisicesh aatieae cies ie aon edie tabs as era) en ds os A a None. 


Present population, 126,400. 


WOMELSDORF SCHOOL DISTRICT, Berks County, Pa.—BOND 
SALE.—The $61,000 4%% coupon school bonds offered on April 28— 
V. 130, p. 2633—were awarded to Edward Lowver Stokes & Co. Of Phila- 
delphia, at pet, pine a premium of $3,666.10, equal to 106.01, a basis = 
about 4.29% he bonds are dated Oct. 1 1929 and mature on Oct. i 
follows: $5,000, 1934 and 1939, $10,000, 1944 and 1949, $15,000, 1954, ted 
$16,000 in 1959. A complete list of the bids submitted for the bonds foliows: 

Bidder— Premium. 


Edward Lowber Stokes & Co. (purchasers) --.-.....--.--------- $3 ,666.10 
DTS Ge... PINs 5 6 orl ecicnccuweaccceccces 935.60 
= H. Rollins & Sons, Philadelphia CEE EERE RE ee Sees 3,025.60 

M. Freeman & Co., 0, AE aaa, 3, 348. 29 


William St Se. onic btewnn ees woe ea eek 
S.M. Vockel & Co , Pittsburgh 
Reading National Nn ce mmiaura i 660. 00 


WOOLMARKET CONSOLIDATED SCHOOL DISTRICT (P. O. 
Gulfport), Harrison County, Miss.—BOND ELECTION.—A special 
election has been called for May 10 in order to vote upon a $28,000 proposed 
bond issue for the erection of a new school building. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND SALE .— 
The $200,000 issue of 44% % semi-ann. coupon asylum bonds offered for 
sale on April 28—V. 130, p. 3041—-was purchased by the City Bank of 
Kansas City, for a premium of $5.00, equal to 101.002, a basis of about 
4.37%. Dated May 1 1930; due $10, 000 from July 1 1931 to 1949 and 
$10,000 on May 1 1950. 


YAMHILL COUNTY SCHOOL DISTRICT NO. 29 (P. O. Newberg), 
Ore.—BOND OFFERING.—Sealed bids will be received until 8 p. m. 
May 2, by W. W. Nelson, District Clerk, for the purchase of a $10,000 
issue of school bonds. The interest rate is to be named by the bidder. 
Denom. $1,000. Dated May 2 1930. 


YORK, York County, Pa.—BOND OFFERING.—Howard E. Eyster, 
Superintendent of Accounts and Finance, will receive sealed bids until 
9:30 a. m. (eastern standard time) on May 16, for the purchase of $200,000 
4\%% coupon improvement bonds. Dated April 11930. Denom. $1,000. 
Due $20,000 on April 1 from 1931 to 1940, incl. Prin. and semi-annual 
int. (A. & O. 1) payable at the office of the City Treasurer. A certified 
check for 1% of the par value of the bonds bid for, payable to the order of 
the City Treasurer, must accompany each proposal. The approving 
opinion of Townsend, Elliott & Munson, of Philadelphia, as to the validity 
of the bonds will be furnished to the successful bidder. | Bids will only be 
received on blanks furnished by the City Clerk. 


YUMA COUNTY SCHOOL DISTRICT NO. 17 (P. O. Yuma), Ariz.— 
PRICE PAID.—The $48,500 issue of school bonds that was purchased on 
Apr. 21 by Peck, Brown & Co., of Denver, as 544s—V. 130, p. 3041—-was 
awarded at a price of 101.19, a basis of about 5. 14%. Due from Mar. 1 
1941 to 1950, {nel The other bids were as follows: 

Bosworth, —. Loughridge & Co., Denver—$1,006.37 for each $1,000 
bond, and in addition accrued interest from the date of the bonds to 
the date of their delivery to us. 

Morris Mather & Co., Inc., Chicago—Par and accrued interest for 54%; 
premium, $175. 

Gray, Emery, Vasconcells & Co., Denver—For bonds bearing interest at 

the rate of 54% per annum, $1,005.71 for each $1,000 of bonds. 

For bonds ey interest at the rate of 6% per annum, $1,030.71 

for each $1,000 of bonds. Will also pay accrued interest from date of 

issue to date of delivery. 








YUMA COUNTY SCHOOL DISTRICT NO. 22 (P. O. Yuma), Ariz.— 
BOND OFFERING .—Sealed bids will be received by Clara A. Riley, Clerk 
of the Board of Supervisors, until 10 a. m. on May 20, 0, for ‘the purchase 
of a $4,000 issue of school bonds. Int. rate is not to exceed 5%, payable 
semi-annually. Dated April 1 1930. A certified check for 5% must accom- 
pany the 





—— 


CANADA, its Provinces and Municipalities. 


one ees: Province of (P. O. Edmonton) Son OOo yf $2,900,000 
% BONDS POSTPONED. —The sale of $2 — 
prow vincial bonds, dated May 11 1.1930, ead due on eae 11 1960, 414%, 00 to 
ve been held on April 3 3041—was postponed owing to 
saneed market conditions, oa I to Pw V. Newson, Deputy Provincial 
easurer. 


CHICOUTIMI, Que.—LIST OF BIDS.—The following is alist of the 
bids reported to have been received on April 7 for the $89,800 5% bonds 
awarded to the Dominion Securities Corp., of Toronto, at 96.58, a 
of about 5.31%. Alternative bids were asked for 10 and 29-year serial 
bonds bearing either 5 or 5%% interest.—V. 130, 7 2838. 

nt. Rate. Rate Bid. 


Bidder— 
Dominion Securities ae , for 29-year bonds. _____- 5% x96.58 
or ; 


L. G. Beaubien & Co 10-year bonds... ...-_. 5% 99.12 
L. G. Beaubien & Co., for 10-year bonds-_-.___---_- 5% 96.42 
Banque Canadienne Nationale, for 10-year bonds __ 5% 95.35 


x Accepted tender. 


DORVAL, Que.—BCNDS OFFERED.—H. 


urer, receiv ed sealed bids until 6 p. m. 
$31, 5% improvement bonds, maturing annually on Nov. 1 from 1930 
to 1958, incl. Payable at I achine. 


GRAND MERE, Que.—BOND SALE.—The $68,000 5% i mprovement 
bonds offered on April 28—V. 130, AD age BS 4 awarded to the Banque 
Canadienne Nationale, at 97.78, a is of about 5.20%. The bonds are 
dated May 1 1930 and mature serially in 30 years. Payable at Grand 
Mere, Montreal, Quebec and Toronto. Bids for the issue were as follows: 


Meloche, Secretary-Treas- 
on April 30, for the purchase of 


Bidder— Rate Bid. 
Banque Canadienne Nationale (purchaser) --.-......-.-.-.---.-- 97.78 
ec Cis oda dd deen te de een uasdee eee ie 97.29 
es EE OE i a ot ee ccaehcbuddeencccscecccndeaaaee 96.63 
On CT 6 si ccck ccmadasben cadsuetaebedwe cele 96.20 
PE Rix ce dh cht se cdntinswinds abasvancasadadubennbeawctnl .04 
Be ES i ncavench ae sanded sbn dad dub bacdndenassawe 96.037 
Fi Ec EE Oe GI i'n. c wetiduwcndpacanneceses veedunsetherbes -52 


MANITOBA (Province of), Can.—CONTEMPLATES NEW FINAN- 
CING. pals report appearing in the April 30 issue of the New York “Herald 
Tribune” stated that Premier John Bracken is expected in New York 
shortly for the purpose of settling on the best terms for refunding notes 
maturing in a few months amounting to about $10,000,000. 


MONT-JOLI, Que.—BOND OFFERING.—J. Dube, Secretary ry 
will receive sealed bids until 4 p.m. on May 5, for ~ purchase of $450,000 
improvement bonds. Alternative bids are asked for 10-year and 2-year 
serial bonds, bearing 5 and 54% int. The bonds are payable at Mont- 
Joli, Montreal and Quebec. 


MONTREAL (Catholic School Commission of), Que.—BOND 
OFFERING.—Victor Dore, General Chairman of the Catholic School 
Commission of Montreal, will receive sealed bids until 3 p.m. (daylight 
saving time) on May 6, for the purchase of $1,500,000 5% school bonds. 
Dated May 11930. Denom. $1,000, $500 and $100. Dueon May 1 1970. 
Prin. and semi-ann. int. (M.& N.1) payable at the head office of La Banque 
Canadienne Nationale in the cities of Montreal and Quebec, or at the chief 
office of the Bank of Montreal in Toronto. A certified check for 1% 
of the amount of bonds bid for, payable to the order of the School Com- 
mission, must accompany each proposal. The following is taken from 
the official offering circular: ‘‘This loan is authorized in virtue of the Statutes 
17 George V., chapter 41, 18 George V., chapter 49, and 19 George V., 
chapter 46, and the bonds shall be counter- signed by the Treasurer of the 
City of Montreal, in accordance with the said Statutes and the Statute 54 
Victoria, chapter 53, section 3, or any other Statute and the amendments 
thereto, governing loans by the said Commission. These Statutes provide 
in effect that the C ity of Montreal is bound by law to retain in its hands, 
out of the yearly proceeds of the school taxes in the city, a sufficient sum 
to pay the interest and provide for the redemption of these bonds at maturity 
and the bearer of this bond shall have the right to claim from the City of 
Montreal payment of capital and interest when due.” 


MONTREAL (Protestant Central School Board of), Que.—RE- 
OFFER $1 ;500,000, 5% BONDS.—The $1,500,000 5% school bonds awarded 
on April 22 at 98.58, a basis of about 5. 12% to a syndicate headed by Fry, 
Mills, Spence & Co., of Toronto—V. 130, p. 3042—are being re-offered 
by the successful bidders for public investment at 100 and accrued int., 
yielding 5%. The bonds are dated May 1 1930 and mature annually 
on May 1 from 1931 to 1960, incl. 


Condensed Financial Statement. 
Assessed value of taxable Protestant property - - --- $250,102,405 
Pan ORE SU 5 say inn ag'gpte ch apse mae Seal el eimai a pale a $13,514,256 
NE I ais cas ss ai le oe & dW Re eines ee ee I ae ; J 


Ps I aso ne cases, oc ecenieienl akcored encek tote toes ie ce oe Wh oe me ae $11,403 ,333 
ae ie BOs PT, og bb cee Gae ve cin cnendecesuenne 74 
Aaneanad vaine of neadires PrOperte . .. . . -. oo ce cee wncnccsccecs 368, 031 344 

School tax rate, neutral panel, 12 mills; Protestant panel, 10 mi lis. 


NORMANDIN, Que.—BOND OFFERING.—Sealed bids addressed to 
A. Boulet, Secretary- Treasurer, will be received until 7 p.m. on May'’5Sd, 
for the purchase of $16,500 54% % improvement bonds, dated Jan. 1 930 
and due annually for a period of 20 years. Bonds are payable at Nor- 
mandin, Quebec and St. Felicien. 


REGINA, SASK.—BOND SALE.—The following issues of 5% bonds ag- 
gregating $614, 970 offered on May yf 130, p.3042—wereawarded to 
©. H. Burgess ’& Co., of Toronto, at 97.532, a basis of about 5. 20%. 
$195,500 pavement bonds. Due April 1 1945. 

100,000 air harbor bonds. Due Feb. 1 1945 

85,170 water mains bonds. Due April 1 1960. 

60,000 sewage disposal works bonds. Due Feb. 1 1950 

57,000 water house connections and meters bonds. Due Feb. 1 1950. 

39,200 concrete walks bonds. Due April 1 1945. 

34,000 sewer mains bonds. Due April 1 1960. 

33.000 sewer house connections bonds. Due Feb. 1 1960. 

11,100 boulevards bonds. Due April 1 1945. 


SHAWINIGAN FALLS, Que.—BOND SALE.——The $275,000 5% 
local improvement bonds offered on April 28—V. 130. p. 3042—were 
awarded to the Banque Canadienne Nationale, at 97.31, a basis of about 
5.27%. The bonds are dated Nov. 1 1929 and ‘mature opjelly in 30 years. 
Payable at Shawinigan Falls, Montreal and Quebec. The following is a 
complete list of the bids submitted for the issue: 

noe pie. 





Bidder— 
Banque Canadienne Nationale (purchaser)--.......--.--.-.-.- 
Pn re re... eek eae Reon Aenea eeeahndenennd 
pS GE 2 SESS TA Sp a eee 
L. G. Beaubien & Co 
Bs ie Oe OO oc bb na cennnt be gectnsh ob Kb cbubesbu dh owudiene 


WALKERVILLE, Ont.—BIDS.—The following is a complete list of the 
bids received on April 21 for the various issues of 5% bonds totaling $396,280 








awarded to Wood, Gundy & Co., of Toronto, at 97.46, a basis of about 
5.40% .—V. 130, p. 3042. 

Bidder— Rate Bid 
ee, ee Oe Oe, CO) cn dk cccactrescdanesneieceeenian 97 .46 
Bell, COR EEE EES LIE GNSS SIRE R EIA OTN RIED E: 96.1 
I ln wn dod nee Apne eemnedieade eel 97.157 


DeLee. SORE, Wee & COMDOES . cnn csnccnccsescecuvacesunsed 96.79 
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ray SERS AN RARE 
United States Trust Company of New York | nesi®2ss¥* cocnscosioine 22% Pie 


45-47 WALL STREET 


January 1, 1930 
Capital, P ° ° - $2,000,000.00 
Surplus and Undivided Profits, $24,709,141.01 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President CARL O. SAYWARD, Asst. Vice-President 
WILLIAMSON PELL, ist Vice-President STUA ry Loe WAUGH ‘aesi Asst. eae 
PREDERIC W. ROBBERT, V.-Pres. & Comp. HENRY 1 : Asst. Sporet 
WILFRED J, WORCESTER, V.-Pres. & Sec y B. Saree 
ike ee eee abretiee ALBERT C. 
PES t.% BORNE! Vice-President ue ee M SE .—— : Secretary 
Me. E PF. Asst. 
REE MERRITT, Asst. 


i. Wie; Srcasee etary 


ad ™. ERE Asst. Vice-President 


TRUSTEES 


WILLIAM M. pine LEY THATOHER M. BROWN 
OORNELIUS N. BLISS WILL SON 
wis: OAgS LEDYARD WILLIAM VINOENT ASTOR 
WARD W. SHELDO JOHN NE 


SLOA 
ARTHUR CURTISS JAMES FRANK L. POLK ON M. POWELL 


= —_ 


R Constantinop! . 
dine Cypser P “ “Sevie ™ Byres Saloni, 
’ n 
co lp teens Pen 


abou 
LONDON: % Thr on Street, E.C. 2 
ARIS: * Rue 
MANCHESTER. Cross Street. 


MARSEILLES: 41-438 Rue Grignan. 





Banque Nationale de Credit 


Capital (entirely 


paid in)____---- frs. 262,500,000 
Reserves ______--- frs. 129,000,006 
Deposits_________- frs. 5,129,431,000 

Head Office 
PARIS 


623 Branches in France 


GENERAL BANKING BUSINESS 











Foreign 
NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Celony 
and Uganda 
Head Office: 26, Bishopsgate, London, E.C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 














NATIONAL BANK OF NEW ZEALAND, Ltd. 


Head Office: 8 Moorgate, London, E.C. 2, Eng. 
Authorized and Subscribed 
Capital 
Paid-up Capital _ - _ _ ___ £2,000,000 


Reserve Funds and 


Subscribed Capital_-.....-. £4,000,000 Undivided Profits._._.. 2,155,154 
Paid-up Capital........-.- ,000,000 ——_—_— 
serve Fund_..........--. £3,000,000 £4,165,164 


out Bank receives Deposits at rates which 
y be ascertained on ap Boos _— con- 
dou. every description o ess 
connected with New Zeala 
Arthur Willis, 3 ea 


The Bank conducts every description of banking 
and exchange business 
Trusteeships and Exccuterships also 
undertaken. 


Hong Kong & Shanghai 
BANKING CORPORATION 


® Incorporated in the Colony of Hongkong. The 
Hability of members is limited to the extent and 
im manner prescribed by Ordinance No. 6 of 1929 
of the Colony. 
Authorized Capital (Hongkong Currency) .H$50,000,000 
Paid Up Capital (Hongkong Currency) . .H$20,000,000 
Reserve Fund in Sterling.............- £6, 500,000 
wi Fund in Silver (Hongkong Cur- 
Reserve Liability of Proprietors (Hong-— 

TE CNCOIN a chiwettowdncowanonun H$20,000,000 

C. DE ©. HUGHES, Agent 
72 WALL STREET, NEW YORK 














LINCOLN MENNY OPPENHEIMER 


Bankers 


Frankfort o. M., Germany 
Cable Address “Openhym’ 


Execute orders for purchase , 
and sale of Stocks and Bonds 





THE Foreign Exchange Letters of Credit 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 














Subscribed Capital... .._-.....-.-. £7,500,000 
Es SEES Cn pac awincccacone 2,250,000 
BDopocite (3st Oct. 1958) _-777727778'a88'897 + 
oad Office: 14 George Street, Edinburgh N A i O N A a BA N K 


Alex. Robb, Gen. Mar.; {agnus Irvine, Secretary 


, 68 Le of EGYPT 


London City Office, 62 Lombard St. 5 oo co 2 
Kingsway Branch, Im ore’ House, Kingsway 


Head Office - - - Cairo 
Glacgow, Chist Office, Tis. Buchanas Street 
rince t ice rinces St nbur 
$37 Branches & Sub Offices throughout Scotland || FULLY PAID CAPITAL - £3,000,000 
Executry and Trust business undertaken. RESERVE FUND . .- . £2,950,000 


New York Agents: 
Irving Trust 





ompany 


English, Scottish and Australian Bank, Ltd, 


Head Office, § Gracechurch St., London, E.C. 
and 457 Branches & Agencies in Australia. 


LONDON AGENCY 
€ and 7, King William Street, E. C. 4 





Branches in all the 
principal Towns in 











Subscribed Capital le a tle ated essne £5,000,000 EGYPT and the SUDAN 
pI OO £3,060, 

Further Lia hiey of Proprietors... ~~. £2, on 0090 

Pe PE cnccsdencctenennennede £3,0 30,000 | 


Remittances made by ‘Telegraphic “wey 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 

scription transacted with Australia. 
E. M. JANION, Manager. ~ 


The Mercantile Bank of India, Ltd. 


Head Office 

15 Gracechurch St., London, E.C. 3 
Capital Ruthorized 000.0 

Capital Paid U 4 Cube cnenvchentnse £1,0 20°00 
Reserve Fund & Undivided Profits _ £1.612,047 
Branches in India, Burmah, Ceylon, Straits Settle- 
ments, Federated Malay States, Siam, China and 
Mauritius and Dutch East Indies. New York 
Correspondents, Bank of Montreal, 64 Wali St. 








Financial 


PO OOOO OO 8 OOOOOOOOOOOOOO™* 


SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


Cocumpian Bank Note Company 


S2 WALL STREET 
NEW YORK 
BRANCHES IN PRINCIPAL CITIES 


IY en ee nt ee 





S 


eee eee eee 


S00 S. ASHLANDIBLVD. 
CHICAGO! 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


($541) 
Paid-up Capital___........---..-. 44 »5600,000 
Reserve Fund....._.-......-.... 29,500,000 
Reserve Liability of Proprietors.. 37,500,000 


$1 Ld > 
Aggregate Assets 30th Se 


t., , 1938 -$444,912,928 
A. C. DA VIDSON.< eneral Manager. 


535 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
ndated Territory of New Guinea), and Lon- 
on. The Bank transacts every description of 
Australasian Banking Business. Wool and other 
Produce Credits arranged. 
Head Office, London Office 
George Street, 29 THREADNEEDLE 
s NEY. STREET, E. C. 2. 
Agents: Standard Bank of South Africa, Ltd. 


ew York 

















The National City Bank of New York 


Head Office: 65 Watu St., New York, U.S.A. 
Capteal. Surplus and Un- 
i 


ivided Profits______ - $242,400,000 
Deposits, March $__.._-_- 1,471,500,000 
Resources Over________-_ 2,000,000,000 

BRANCHES 

LONDON CUBA PORTO RICO 
ARGENTINA DOMINICAN REPUBLIC OF 
BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA MEXICO VENEZUELA 
PERU PHILIPPINE ISLANDS 


The laternational Banking Corporation 
Head Office—55 Wall St., New York,U.S. A 
BRANCHES 
LONDON MADRID 


SAN FRANCISCO BARCELONA § 
And Representatives in Chinese Branches 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727 


Capital (fully paid) --.....______ $ 12,500,000 
Sd eee $ 13,978,939 
EPR cbse can oaccucnsnnsawne $223,370,750 
($5 to £1) 
Over 


200 Years of Commercial Banking 


Terms for the opening of Accounts furnished on 
Application 


CHIEF FOREIGN DEPARTMENT 
8 Bishopsgate, London, England 
HEAD OFFICE - EDINBURGH 


General Manager, Sir. A. K. Wright, K.B.E.D.D 
Total number of offices, 2 
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COTTON, GRAIN, SUGAR AND COFFEE MERCHANTS anD BROKERS 








Paul Schwarz A. Schierenberg 
P. Manfred Schwars 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
new Grigaas Cetton oe 


rk Produce 
New York Coffee & Sugar > Eeahenee, Inc 
New York Cocoa Exchange, Inc. 
Chicago Board of Trade 
National Raw Silk Exchange, Inc. 
National Metal Exchange, Inc 


ASSOCIATE MEMBERS OF 











F.B. KEECH & COMPANY 


52 BROADWAY, NEW YORK 
Commodities Department 


Under the management of V. N. 
ee: Bulkeley L. Wells and 


Thompson. 
Chicago Philadelphia Washington 
Providence Winnipeg 





W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 

















_————————— 


— 
During 1929 we have per- 
formed continuous factor- 
ing service for 78 Textile 
Selling Agents and 169 
Manufacturing Plants. 

Write for Booklet 

"Seventy-five Years of Factoring” 














James Talcott, Inc. 























Bowling Green 0480 
Liverpool Cotton Association 60 Beaver St., New York | New York pmee 
Established 1856 
H. Hentz & Co. 
60 Beaver Street 6 East 63rd Street 
132 West S3ist Street 

eoston ~ DeTRoIT savannaH||| COTTON STOCKS GRAIN 

BETHLEHEM PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


N York Stock I Exchange 
ew 
Now yok York Coffee Ps 8 xchange, Inc 
ew jugar " 
New York Produce E 
Rubber Euchenee of New York, Inc. 
Board of Trade 
Grain Exchange 
New Cotton E 
New York Cocoa Exc 
National Raw Silk Ex 
National Metal Exchange, 
Detroit Stock Exchange 
Associate Members 
ui 1 Cotton Association 
New York Curb Market 


e, Inc. 


LIVERPOOL COTTON ASSN. 


66 BEAVER ST., 








HUSBARD BROS. & CO. 


CABLE ADDRESS 


MEMBERS “NODINE” BRANCHES 

NEW YORK STOCK EXCHANGE MEMPHIS, TENN., FALLS BLDG. 
NEW YORK COTTON EXCHANG DALLAS, TEXAS, COTTON EXCH. BLDG. 

oO COTTON EXCHANGE OKLA, CITY, OKLA., N EX. BLDG. 
CHICAGO BOARD OF E _N. JOHNSON BLDG. 
N. Y. COFFEE & SUGAR EXCHANGE BOSTON, MASS., 35 CONGRESS 8ST. 
NEW YORK PRODUCE EXCHANGE FALL RIVER, MASS., 10 PURCHASE 8ST. 
NATIONAL RAW SILK EXCHANGE PROVIDENCE, R. I., 33 MARKET SQUARE 


ASSOCIATE MEMBERS 


MAIN OFFICE 


NEW YORK, N. Y. 


BOWLING GREEN 2890 


NEW YORK CURB EXCHANGE 








Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG., 
NEW YORK 








Classified Department 


PLALALL ASS 








ATTENTION 
ORIGINATING. 
DISTRIBUTING 

DEALERS. 


Official of prominent firm withdraw- 
ing shortly due to recent stock debacle, 
will consider executive connection with 
reputable financial organization. 20 
years investment banking experience 
with responsible firms, covering all 
phases of security business. Operations 
have covered both Eastern and Middle- 
Western territory. Wide acquaintance 
among dealers. Address Box HM, 
Financial Chronicle, 25 Spruce St., 
N. Y. City. 

















INVESTMENT 
COUNSELOR 


The advertiser can advantage- 
ously advise several additional 
investors in their stock market 
operations—individuals—institu- 
tions—corporations—estates. He 
has had eleven years’ experience 
in similar work. Box G23, 
Financial Chronicle, 25 Spruce 
St., New York City. 

















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 89 Years 








Classified Department 








ATTENTION 
SECURITY DEALERS 
INVESTMENT TRUSTS 
BANKS 


Vice-president of well known firm, 
due to change in operations, will con- 
sider executive connection with finan- 
cial organization of high reputation and 
strong resources. 


20 Years investment banking activi- 
tiles covering all phases of 


practically 
security business in East and Middle- 
G2, Financial 
N. Y. City. 


West. Address Box 
Chronicle, 25 Spruce 8t., 

















Unlisted firm is de- 
sirous of making a 
connection with Stock 
Exchange House for 
clearance and desk 
room. Box J. R., 
Financial Chronicle, 25 
Spruce St., New York. 
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J.S. BACHE & CO. 


Established 1892 


Setage hana one 

ork a Exchange 
a+ a other leading Exchanges 
42 Broadwa 231 So. LaSalle St. 
NEW YO CHICAGO 
Stocks Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 

Foreign Exchange 
Set oe ee 

Branch Oftinge pe 


Btaghamtos 
Charleston 





Members 








Charlotte 
Ft. Worth 
Greensboro 








Private Wire Correspondents tn All 
Principal Cities 
The Bache Review sent on  sppiieation 
Correspondents Invited 








Cities Service 
Securities 


and securities of the subsidiary com- 
panies of Cities Service Company 
may be bought or sold at any of 
our following branch offices: 


——— 


Albany, N. Y. Louisville, Ky. 

Boston " Minneapolis, Minn. 
Buffalo, N. Y. New York, N 

Chicago, iil. Oklahoma Cie ‘Okia. 


Cincinnati, Ohio Omaha, 
Cleveland, Ohio 


Des Moines, Iowa St. J 
Detroit, Mich. St. Lou 
Hartford, Conn. S 
Houston, Texas oledo, Ohio 
Joplin, Mo. Washington, D. C. 
Kansas City, Mo. Wichita, Kansas 


a 


HENRY L. DOHERTY & COMPANY 
60 Wall Street © New York City 
Branches in principal cities 


























Ames, Emerich 


& Co., Inc. 


* 
Deaiers in securities of 
American and oreign 
Ryzeramonte. munici 
fes and _ corporat one 
with established credits 


Fiscal Agente 
Cable Address “Amich” 


i S Nassau St. 
NEW YORK 


Philadelphia Milwaukee St. Louis 
San Francisco Los Angeles 


105 S. La Salle St. § 
CHICAGO 








BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 

















Hoactanp, Atitum & (0, 


Established 1909 — Incorporated 
Investment Securities 
NEW YORK 





CHICAGO 


Underwriters and Distribu- 
tors of Municipal and 
Corporation Securities 


Investment and 
Brokerage Service 


OTIS & CO. 


Established 1899 


Members New York Stock Exchange 
Offices in 28 cities 





| G. H. Walker & Co. ! 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 





Ree ee et ttintindindindindindindiad 




















Chatham 
Phenix 
Corporation 
149 Broadway, N. Y. 


Investment affiliate of Chatham 
Phenix National Bank and Trust 
Company, founded in 1812. 


‘paeniy 


New vorK 


Branches 
Philadelphia Boston Chicago 
St.Louis Pittsburgh Kansas City 
Baltimore Cincinnati Detroit 

Minneapolis Milwaukee 
Newark Wilkes-Barre 














EI 


>see e ee @& e & eee O74 % OO 47 


DYER, HUDSON & CO. 


Gunsensers to O. I. Hudson & O-. 
Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 9902-18 
Branch Offices 


Fifth Avenue Building 
(5th Avenue & 23rd Street) 


2681 Broadway 
(Corner 97th Street) 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Exchange 
New York Coffee Exchange 
OChicage Board of Trade 


F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 
Members of New York & Boston Stock Exchange 


BONDS 


A.C. ALLYN ane COMPAN 
























100 West Monroe St., Chicago 


New York Philadelphia Milwauk 
Boston SanFrancisco Minneapolis 














es 
SREIE ON. PETS 














UNITED FOUNDERS 
CORPORATION 

















Main and Company 
Accountants and Auditors 


149 Broadway, New York 


Pitteburgh Philadelphia 
Boston Chicago Houston 





Harrisburg 
Tulsa 











Chemical National 


Company, inc. 
165 Broadway, New York 


Corporate 
Financing 


Investment 
Securities 


Affiliate 














Chemical Bank & Trust te 



















cs a 


@ 


Emery, Peck & Rockwood 
Company 








Investment Securities 


208 South La Salle St. 
CHICAGO 


MILWAUKEE » MINNEAPOLIS 











= 














HALE, WATERS & Co. 


Investment Securities 


Fifty Broadway Sears Building 
NEW YORK BOSTON 


120 So. La Salle St. 





CHICAGO j 

















INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P.W.CHAPMAN & CO, INC. 


115 W. Adams St. 42 Cedar St. 
CHIOAGO NEW YORE 











SPECIALISTS IN 
Chicago Bank Stocks 


MILLER INVESTMENT COMPANY 


120 SO. LA SALLE ST. CHICAGO 

























